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GHL/SE/2024-25 12t February, 2025 

To, To, 
The General Manager The Secretary, 
Department of Corporate Services National Stock Exchange of India Limited 
BSE Limited 5t Floor, Exchange Plaza 

Phiroze Jeejeebhoy Towers Plot No.C/1, G Block 

Dalal Street, Fort Bandra Kurla Complex, Bandra (East) 

Mumbai-400 001 Mumbai-400 051 

BSE Scrip Code of Company : 541546 NSE Scrip Symbol of Company: GAYAHWS 

Dear Sir/Madam, 

Sub: Outcome of the Board Meeting and Submission of Un-audited Standalone and 
Consolidated Financial Results for the Third Quarter and Nine Months ended 31st December, 
2024 - Reg. 

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 Wednesday, the 12t February, 2025, 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 Third Quarter and 
Nine months ended 31st December, 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 Third Quarter and Nine Months ended 31st December, 

2024. 

GAYATRI HIGHWAYS LIMITED 
Registered & Corporate Office : 
5" Floor, A Block, TSR Towers, 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
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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 Third Quarter and Nine Months ended 31st December, 

2024. 

These financial results were approved by the Board of Directors of the Company at their 
meeting held on 12t February, 2025. 

The meeting commenced at 12.10 P.M. and concluded at _Z+25 P.M. 

This is for your information and record. 

Thanking you, 

Yours faithfully, 

For Gayatri Highways Limited 

p. Ra? Kumar 

Company Secretary & Compliance Officer 

GAYATRI HIGHWAYS LIMITED 
Registered & Corporate Office : 
5" Floor, A Block, TSR Towers, 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: Sth Floor, A-Block, TSR Towers, 6-3-1090, Rajbhavan Road, @ 
Somajiguda, Hyderabad-500082, Telangana L J 

Tel: 04040024262, Email: cs@gayatrihighways.com GAYATRI 
Web: www.gayatrihighways com CIN: L45100TG2006PLC052146 

Statement of Unaudited Standalone Financial Results for the Quarter ended and nine months ended on 31st December 2024 

(All amounts are in lakhs, unless otherwise stated) 

3 months ended Year (o date for ImOMES | year ended 
Particulars B Sist it 3ist 

315t Dacember September | December | December | December | 1% Mereh 
2024 2023 2024 2023 

Unaudited Unaudited Unaudited Unaudited | Unaudited Audited 

1 |Income 

(a)| Revenue from operations 218.00 65.02 18.00 451.02 54.00 172.00 

(&)] Other income 20687 | 158100 7570 | 103696] om371 | 210072 
| Total income 514.87 1,646.02 93.79 2,387.98 276.37 2,362.72 

2 [Expenses _ 
(a)| Operating & Maintenance Expenses 273.92 94.97 103.00 405.82 117.69 143.26 

(b)|_Employee benefits expenses 101 102 092 304 2.76 8.09 
(c)| Finance costs 37733 377.32 521.86 1,131.98 1,563.99 1.509.30 

(d)| Depreciation expense 1.71 1.76 2.04 5.21 6.07 8.06 

(e)| Other expenses 258.00 26.78 34.34 305.42 66.70 755.95 

Total expenses 911.97 501.85 662.16 1,851.47 1,757.21 2,424.66 

3 [Net Loss before tax and exceptional items G710 1144.17] (56837 53651| (148084 (61.94) 
4 |Exceptional Items - - - - - (10.00) 

5 |Loss before tax but after exceptional ifems (397.10) 114417 | __(56837) 53651 | (1,480.84) (71.94) 
6 [Tax expense 

- Current tax (3.88)! 1.37 1.25 - 224 247 

- Income tax for earlier years - - - - 2.84 2.84 

- Deferred tax - - - - - - 

7 [Net Loss after tax for the period (393.22)] 1,142.80 (569.62)) 536.51 (1,485.92)| (77.25)| 

3 |Other comprehensive loss (nct of tax) 
Remeasurements of the defined benefit plans - - - - - 4.79 

9 [Total comprehensive loss for the period (39327)] __L142.80| __ (569.62) 536,51 | (1,485.92) (72.46) 
10|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 

11]Other Equity as per balance shoet of provious accounting ©4040.38) 
year 

12|Earnings/(Loss) Per Share - Basic & Diluted (of Rs. 2/- eaet) (o B (0.16) 0.48 (024) 02 0.62) (0.03) 

(not (not (not (not (not (annualised) 
annualised) | annualised) | annualised) | annualised) | annualised) 

Notes: 

The Unaudited Standalone Financial Results were reviewed by the Audit Committee on 12th February 2025 and approved by the Board of Dircctors at 
their meeting held on 12th Iebruary 2025 

~ 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 nine months ended 315t December 2024 along with previous periods presented, as restated 
under Ind AS, have been subjected to "Limited Review" by the statutory auditors of the Company. A qualified report has been issucd by them thereon. 

4 The Company primarly engaged in the business of "construction, invest, operations and maintenance of roads, highways, vehicle bridges and tunncls 
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, 

o ‘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 31st 
December 2024. 

EN The Company has to prepare Consolidated Financial Statements for the period ended 31.12.2024, as it has 3 Subsidiaries and 5 Jointly Controlled 
Entities. 

< The agreement entered by the Company 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 has been mutually agreed and terminated by the parties duc to non-completion of preconditions 
before the agreed time limit. Accordingly, the investments in HKR Roadways Limited classified as Investments held for sale (under Current Asscts) has 
been reclassified as Investments (Non-Current Assets). 

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

For and on behalf of the Board of Directors 

GAYATRI HIGHWAYS LIMITED 

W b surks l& %/ 
Place: Hyderabad M.V.Narasimha Rao K.G.NAIDU 

Date: 12th February 2025 Chairman Chief Executive Officer 

DIN:06761474 



P R S v & CO. LLP 202, Saptagiri Residency, 

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

Phone : +91 40 4970 5973 

E-mail prsvco@gmail.com 

Website : prsvilp.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, for the quarter and nine months ended 31 December 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 Regulations’) 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 

a) 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 confirmation, 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 
October 2024 to 31 December 2024 and the 9 months period 01 April 2024 to 31 December 
2024 had the confirmations been received from the Gayatri Projects Limited. 

b) As exphined 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) 
payable to IL&FS Financial Services Limited. The Company has been calculating and recognizing 
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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 October 2024 to 31 December 2024 and the 9 
months period 01 April 2024 to 31 December 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 October 2024 to 31 December 2024 and the 9 months period 01 April 
2024 to 31 December 2024. The Company’s records indicate that, had management provided 
interest for the 3 months period 01 October 2024 to 31 December 2024 and the 9 months period 
01 April 2024 to 31 December 2024, the expenses, the net loss after tax and total comprehensive 
loss for the 3 months period 01 October 2024 to 31 December 2024 and the 9 months period 01 
April 2024 to 31 December 2024 would have been increased by Rs. 144.53 Lakhs and Rs. 432.01 
Lakhs respectively. 

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

4. 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 (IND 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 PSRV & Co. LLP 

Chartered Accountants 

Firm’s Registratign No: S 

7 \/&«\l 
Y.Venkateswarlu 

Partner 

Membership No: 222068 

200016 

& C 

Place: Hyderabad 
Date: 12 February 2025 

'UDIN: 25222068BMLFX V4564 
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GAYATRI HIGHWAYS LIMITED 
Regd office: 5th Floor, A-Block, TSR Towers, 6-3-1090, Rajbhavan Road, 

Somajiguda, Hyderabad-500082, Telangana 
Tel: 040-40024262, Email: cs@gayatrihighways.com 

Web: www.gayatrihighways.com CIN: L45100TG2006PLC052146 

\Qy 
GAYATRI 

Statement of Unaudited Consolidated Financial Results for the Quarter ended and nine months ended on 31st December 2024 
(AIl amounts are in lakhs, unless otherwise stated) 

Year to date for 9 months 
3 months ended Year ended 

ended 

Particulars 30th 3lst 3lst 3lst 

3lst ];;;:m'," September December December December Ms;;vzljmh 
2024 2023 2024 2023 

Unaudited Unaudited Unaudited | Unaudited | Unaudited Audited 
1 |Income 

(a)| Revenue from operations 218.00 65.02 18.00 451.02 54.00 172.00 

(b)| Other income 296.87 1,581.00 61.79 1,936.96 180.39 2,034.35 

Total income 514.87 1,646.02 79.79 2,387.98 234.39 2,206.35 

2 |Expenses 

(a)| Operating & Maintenance Expenses 273.92 94.97 103.00 405.82 117.69 143.26 

(b)| Employee benefits expenses. 1.01 1.02 0.92 3.04 2.76 8.09 
(c)| Finance costs 377.33 37732 521.86 1,131.98 1,563.99 1,509.30 
(d)| Depreciation expense 171 1.76 2.04 5.21 6.07 8.06 

(e)| Other expenses 258.64 27.01 34.48 306.41 67.11 756.87 

Total expenses 912.61 502.08 662.30 1,852.46 1,757.62 2,425.58 

3 [Net Loss before tax and exceptional (397.74) 1,143.94 (582.51) 535,52 (1,523.23) (219.23) 
items 

4 |Exceptional Items - - - - - (11,529.80) 

5 |Loss before tax but after exceptional (397.74) 1,143.94 (582.51) 535.52 (1,523.23) (11,749.03) 

items 

6 |Tax expense 
- Current tax (3.88) 1.37 1.25 - 2.24 247 
- Income tax for earlier years - - - - 2.84 284 
- Deferred tax - - - - - - 

7 |Net Loss after tax for the period (393.86) 1,142.57 (583.76) 535.52 (1,528.31) (11,754.34), 

8 | Loss after tax from discontinued (7,118.85) (7,241.10) (6,997.20) (21,251.36) (24,388.72) (30,390.97) 

operations 

9 [Share of profits/ (losses) in the Jointly (2,304.64) 1,574.78 (41.01) (1,118.56) (1,369.29) (1,967.12) 

controlled entities 
10| Total loss after tax (9.817.35)__ (4,523.75)| _ (7.621.97)| (21,834.40)| (27,286.32)| _ (44,112.43) 
11|Other comprehensive loss (et of tax) 

Remeasurements of the defined benefit - - - - - 4.79 

plans 

12| Total comprehensive loss for the period (9817.35)__ (4,523.75)] _ (7,621.97)| (21,834.40)| (27,286.32)| _ (44,107.64) 

13 ;Z‘dz';"’ Equity Share Capital - Face Value 4,793.04 4793.04|  4793.04|  4793.04|  4793.04|  4793.04 . 2/- each 

14|Other Equity as per balance sheet of (1,80,269.96) 
previous accounting year 

13 gfl:fifl‘fi?fiifl?fin EZ_S;C & (.10) (1.89) (3.18) ©.11) (11.39) (18.40) 

(not (not (not (not (not (annualised) 

annualised) | annualised) | annualised) | annualised) | annualised) 

Notes: 

1 The Unaudited Consolidated Financial Results were reviewed by the Audit Committee on 12th February 2025 and approved by the Board of 
Directors at their meeting held on 12th February 2025 

2 The consolidated financial results have been preparcd 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 nine months ended 31st December 2024 along with previous periods presented, 

as restated 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 
group is operating in India which is considered as a single geographical segment. 

w The parent 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 3 Ist December 2024. 

o With respect to Subsidiary, "Sai Maatarini Tollways Limited" (SMTL), the Auditor has qualified his conclusion based on 

La. As per the scttlement agreement the company and NHAI had agreed for a termination payment of Rs. 96,803 lakhs against all 
disputes/claims. The settlement amount of Rs. 96,803 Lakhs includes termination payment, interest, and claims receivable by the company 

net of recoveries by NHAL The company had received Rs. 95,756 lakhs and balance settlement amount to be received is Rs. 1,047 lakhs. 

However pending settlement with the lenders, the company continues to recognize Net receivable from NHAI of Rs. 82,472 Lakhs (Net of 

Rs. 95,756 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. 

1.b. The company’s accounting treatment of termination payment received from NHAI of Rs. 95,756 lakhs, including an interest amount 

of Rs. 13,901 lakhs. The entire 95,756 lakhs including interest income was applied to reduce the reccivable balance from NHAIL 

Henceforth the income of the company is understated by Rs. 13,901 lakhs and the expense (Write off of Receivable) of the company is 

understated by Rs. 13,901 lakhs. 

2. Non receipt of the confirmations of balances from banks and financial institutions in respect of borrowings of Rs. 2,17,089 Lakhs for 

the reasons detailed in the said note. The company had recognized interest expense and other finance charges during the period amounting 
to Rs 21,236 Lakhs as per existing loan agreements. We are unable to comment on impact, if any, on loss for the year and the Reserves 

had the confirmations been received from the lenders. 

3. 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 Gayatri Projects Limited for the write off/writeback. We are unable to comment on impact, if any, on 

loss for the year and the Reserves had the confirmations been reccived from the Gayatri Projects Ltd. 

< 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 Bankruptey (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 6th March 2025 for 

admission under IBC." 

£ 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 after his appointment date i.e., 

31.10.2023 and could not provided the financial statements of IDTL for the period ended 31.12.2023. Further IRP has also not provided 

the financial statements or any inforiation o sigiificait 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 

transactions during 31.10.2023 to 31.12.2024. 

9 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 financial statements are prepared on non-going concern basis. 

For the purpose of consolidation, the same is considered and accounted as per Ind AS 105 — Discontinued operations. 

10 The agreement entered by the Company 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 has been mutually agreed and terminated by the parties due to non- 

completion of preconditions before the agreed time limit. Accordingly, the investments in HKR Roadways Limited classified as 
Investments held for sale (under Current Assets) has been reclassified as Investments (Non-Current Assets). 

Contd... 



11 The Consolidated financial results includes the financial results of the Company, its Subsidiaries and Jointly controlled entities listed 

below: 

SL Name of the Entity Relationship 

No. 

1_|Sai Maatarini Tollways Limited Subsidiary 
2 |Indore Dewas Tollways Limited Subsidiary 

3 |Balaji Highways Holding Private Limited Subsidiary 
4 |Hyderabad Expressways Limited Jointly Controlled Entity 

5_|Cyberabad Expressways Limited Jointly Controlled Entity 
6 |HKR Roadways Limited Jointly Controlled Entity 

7 _|Gayatri Jhansi Roadways Limited Jointly Controlled Entity 

8 |Gayatri Lalitpur Roadways Limited Jointly Controlled Entity 

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

13 Summary of Standalone results for the quarter and nine months ended on 31st December 2024 are as follows: 

Statement of Unaudited Standalone Financial Results for the Quarter ended and nine months ended on 31st December 2023 

(All amounts are in lakhs, unless otherwise stated): 

3 months ended Year to date for Smonths |y, onded 
ended 

Particulars 30th 3lst 31st 3lst 

3lst l;;;:mher September December December December Slstz'l;::rch 

2024 2023 2024 2023 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 |Income 514.87 1,646.02 93.79 2,387.98 276.37 2,362.72 

2 |Expenses 911.97 501.85 662.16 1,851.47 1,757.21 2,424.66 

3 [Net Loss before tax and exceptional (397.10) 1,144.17 (568.37) 536.51 (1,480.84) (61.94) 
items 

4 |Exceptional Items - - - - - (10.00) 

5 [Loss before tax but after exceptional (397.10) 1,144.17 (568.37) 536.51 (1,480.84) (71.94) 

items 

6 | Tax expense (3.88) 137 125 - 5.08 531 

7 |Net Loss after tax for the period (393.22) 1,142.80 (569.62) 53651 | (1,485.92) (77.25) 
8 |Other comprehensive loss (net of tax) - - B = - 4.79 
9 | Total comprehensive loss for the (393.22) 1,142.80 (569.62) 536.51 (1,485.92) (72.46) 

period 

10 g‘:{x:fs(g[‘fss);°zasc}}‘§;n ?;:_S)'C & 0.16) 048 (0.24) 022 (0.62) (0.03) 

(not (not (not (not (not (annualised) 

annualised) annualised) | annualised) | annualised) | annualised) 

For and on behalf of the Board of Directors 

GAYATRI HIGHWAYS LIMITED 

$L0 e Kpr J}» 

Place: Hyderabad M.V.Narasimha Rao K.G.NAIDU 

Date: 12th February 2025 Chairman Chief Executive Officer 

DIN:06761474



PR S V & CO. LLP 202, Saptagiri Residency, 
1-10-98/A, Chikoti Gardens, 

Chartered Accountants Begumpet, Hyderabad - 500 016 
INDIA Phone  : +9140 4970 5973 

E-mail prsvco@gmail.com 

Website : prsvilp.com 

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 unaudited 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 nine 
months ended 31% December 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 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. 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. 

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: 

S. No. Name of the Entity Relationship 

1 Sai Maatarini Tollways Limited Subsidiary 

2 Indore Dewas Tollways Limited Subsidiary 

3 Balaji Highways Holding Private Limited Subsidiary 

4 Hyderabad Expressways Limited Jointly Controlled Entity 

5 Cyberabad Expressways Limited Jointly Controlled Entity 

6 | HKR Roadways Limited Jointly Controlled Entity 
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S.No. | Name of the Entity Relationship 

7 Gayatri Jhansi Roadways Limited Jointly Controlled Entity 

8 Gayatri Lalitpur Roadways Limited Jointly Controlled Entity 

5. 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 October 2024 to 31 
December 2024 and the 9 months period 01 April 2024 to 31 December 2024 had the confirmations 
been received from the Gayatri Projects Limited. 

b) The Holding 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 October 2024 to 31 December 2024 and the 9 months period 01 
April 2024 to 31 December 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 October 2024 to 31 December 
2024 and the 9 months period 01 April 2024 to 31 December 2024, The Company’s records indicate 
that, had management provided interest for the 3 months period 01 October 2024 to 31 December 
2024 and the 9 months period 01 April 2024 to 31 December 2024, the expenses, the net loss after 
tax and total comprehensive loss for the 3 months period 01 October 2024 to 31 December 2024 and 
the 9 months period 01 April 2024 to 31 December 2024 would have been increased by Rs. 144.53 
Lakhs and Rs. 432.01 Lakhs respectively. 

d) 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 nine months ended 31 December 2024 for the reasons stated there under. We were 
informed that the hon’ble NCLT bench at Hyderabad had admitted IDTL into Corporate 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 
the subsidiary, we are unable to determine the effects of the failure to consolidate the subsidiary on 
these consolidated financial results. 

€)  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 29 January 2025 reproduced by us as under. 

1(a). As per the settlement agreement dated 30 March 2023, the company and NHAT had agreed for a 
termination payment of Rs. 96,803 Lakhs against all disputes/claims. The settlement amount of Rs. 
96,803 Lakhs includes termination payment, interest, and claims receivable by the company net of 
recoveties by NHAL The company had received Rs. 95,756 Lakhs and balance settlement amount to 
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be received is Rs. 1,047 Lakhs. However pending setdement with the lenders, the company continues 
to recognize net receivable from NHAI of Rs. 82,472 Lakhs (Net of Rs. 95,756 Lakhs receipt). 
Henceforth the expenses (Write off of Reccivable) of the company are understated by Rs. 81,425 
Lakhs and assets overstated by Rs. 81,425 Lakhs. 

1(b). As per the company’s accounting treatment of termination payment received from NHAT of Rs. 
95,756 Lakhs, including an interest amount of Rs. 13,901 Lakhs, the entire Rs. 95,756 Lakhs including 
interest income was applied to reduce the receivable balance from NHAL Henceforth the income of 
the company is understated by Rs. 13,001 Lakhs and the expense (Write off of Receivable) of the 
company is understated by Rs. 13,901 Lakhs. 

2. Non receipt of the confirmations of balances from banks and financial institutions in respect of 
borrowings of Rs. 2,17,089 Lakhs for the reasons detailed in the said note. The company had 
recognized interest expense and other finance charges during the period amounting to Rs 21,236 
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. 

3. 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 Gayatri Projects Limited for the write off/writeback. We are unable to comment 
on impact, if any, on loss for the year and the reserves had the confirmations been received from the 
Gayatri Projects Ltd. 

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 reports 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. 

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 29 January 2025 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 Tnsolvency 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 6t March 2025 for admission under IBC. 

Our conclusion is not modified in respect of this matter. 
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6. Other matter 

We did not review the interim 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 revenue of Rs. Nil and Rs. Nil, total net loss after tax 
of Rs.7,118.85 Lakhs and Rs. 21,251.36 Lakhs (From discontinued operations) and total comprehensive 
loss of Rs.7,118.85 Lakhs and Rs. 21,251.36 Lakhs (From discontinued operations), for the quarter ended 
31+ December 2024 and for the period 01+ April 2024 to 31t December 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 two subsidiaries 
which have not been reviewed by their auditors, whose interim financial results reflect total revenue of 
Rs. Nil and Rs. Nil, total net loss after tax of Rs.0.64 Lakhs and Rs.0.99 Lakhs and total comprehensive 
loss of Rs.0.64 Lakhs and Rs.0.99 Lakhs for the quarter ended 31st December 2024 and for the period 
01+ April 2024 to 31% December 2024, respectively, as considered in the consolidated unaudited financial 
results. The consolidated unaudited financial results also includes the Group’s share of net loss after tax 
of Rs.2,304.64 Lakhs and Rs.1,118.56 Lakhs and total comprehensive loss of Rs.2,304.64 Lakhs and 
Rs.1,118.56 Lakhs for the quarter ended 31st December 2024 and for the petiod 01% April 2024 to 31 
December 2024 respectively, as considered in the consolidated unaudited financial results, in respect of 
five jointly controlled entities, based on their financial results which have not been reviewed/audited 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: S200016 

‘\/«u\\ 
Y.Venkateswarli 
Partner 

Membership No: 222068 

Place: Hyderabad 
Date: 12t February 2025 

UDIN: 25222068BMLFXW8749 
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@ 
GAYATRI 

GHL 

GHL/SE/2024-25 12t February, 2025 
To, To, 
The General Manager The Secretary, 
Department of Corporate Services National Stock Exchange of India Limited 
BSE Limited 5th Floor, Exchange Plaza 

Phiroze Jeejeebhoy Towers Plot No.C/1, G Block 
Dalal Street, Fort Bandra Kurla Complex, Bandra (East) 
Mumbai-400 001 Mumbai-400 051 

BSE Scrip Code of Company : 541546 NSE Scrip Symbol of Company: GAYAHWS 

Dear Sir/Madam, 

Sub: Signing of Un-audited Standalone and Consolidated Financial Results for the 

Third Quarter and Nine Months ended 31st December, 2024 

We bring to your kind notice that the Un-audited Standalone and Consolidated 

Financial Results for the Third Quarter and Nine Months ended 31st December, 2024 were 

signed by Chairman of the Board of Directors and Chief Executive Officer of the 

Company who has duly authorized by the Board of Directors of the Company at their 

meeting held on 12th February, 2025. 

This is for your information and record. 

Thanking you, 

Yours faithfully, 

For Gayatri Highways Limited 

W 
P. Raj Kumar 
Company Secretary & Compliance Officer 

GAYATRI HIGHWAYS LIMITED 
Registered & Corporate Office : 
5" Floor, A Block, TSR Towers, 6-3-1090, Raj Bhavan Road, Somajiguda, 
Hyderabad 500 082. Telangana, India. 
CIN : L45100TG2006PLC052146 

T+91 40 40024262 E-mail : ghl@gayatrihighways.com 
www.gayatrihighways.com


