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SCon freebies: Are we not
creating class of parasites?

Courtsays people were unwillingto work due to such political benefits

BHAVINI MISHRA
New Delhi, 12 February

he Suprme Court on Wednesday

I came down heavily on pre-poll free-

bies offered by political parties and

said that people were unwilling to work due
to them.

“Rather than making them contribute
to the development of the nation, are we
not creating a class of parasites? Because
of these benefits, people do not want to
work,” a bench of Justices B R Gavai and A
G Masih said.

The court was hearing a public interest
litigation petition seeking shelter for the
urban homeless, who, in search of work,
migrate from rural parts of the country.

"Unfortunately, because of these free-
bies, which just on the anvil when elections
are declared, Ladki Bahin and some other
schemes...the people are not willing to
work. They are getting free rations, money
without doing any work! I am telling you

from personal experiences... because of

these freebies, some states give free ration,
so the people do not want to work,” Justice
Gavai remarked.

Under the Ladki Bahin scheme in

Maharashtra, women in the age group of

21-65 with an annual family income of less
than2.51akh get 1,500 per month. Justice
Gavai also referred to similar programmes
run by ruling parties in other states.
Agricultural workers in Maharashtra,
Justice Gavai said, refused to work because

of such freebies announced prior to elections.

Senior advocate Prashant Bhushan,
who appeared for the petitioners, said that
shelters for the homeless in urban areas
were in dilapidated condition, which, in
turn, led to migrant workers avoiding
going to them.

Justice Gavai, however, shot down the
argument saying: “Between a shelter home
which is uninhabitable and sleeping on a
road, what is more preferable?”

Though giving freebies habituates peo-
ple to not do any work, the right to shelter,
prayed for in the plea, is a fundamental
right, he said.

Attorney General R Venkataramani,
appearing for the Centre, told the court that
the government was framing schemes to
help alleviate urban poverty. The court
directed the Centre to file an affidavit in six
weeks, detailing the time required to
finalise and implement the schemes, and
what aspects they would cover.

The counsel for Delhi Urban Shelter
Improvement Board (DUSIB) told the court
that night shelters were well-provided for
and that officials of DUSIB did rounds of
the city to convince the homeless to come
to these shelters without much success.

Bhushan, however, countered and
said that the total capacity of shelter
homes in Delhi was only for around
17,000 people, which was below the
demand for such homes. Additionally,
the DUSIB had also demolished nine such
shelter homes, he alleged.

THE CASE FILE

M Justice Gavai questioned whether
freebies discouraged work and
hindered national development

M Justice Gavai cited personal
experience of people refusing work
due tofree rations

B He mentioned Maharashtra's
Ladki Bahin scheme and similar
schemes in otherstates

B The SC previously addressed
freebies in 2022, referring petitions
toalargerbench

W The 2022 freebies case was still
pendinginthe Supreme Court

Montek Ahluwalia
bats for smaller
states to drive
economic growth

AVIK DAS
Bangalore, 12 February

Montek Singh Ahluwalia, economist
and former deputy chairman of the
erstwhile Planning Commission of
India, has pitched for creation of new
cities by carving out new states
to drive urbanisation and fuel
economic growth.

“We need more urbanisation and
more cities and the focus should be to
develop the Tier-II cities into near-met-
ros,” he said at a fireside chat at the
Karnataka Global Investors Summit
2025. Pointing out to the regulations
pertaining to land acquisitions that
make it daunting to set up new cities,
Ahluwalia said, “But with the creation
of a new state, one has the urge and the
ability to acquire those for public good.”

He further said that creating newer
cities in existing states is riddled
with challenges, which are both politi-
cal and economic.

“There will be resistance to build a
new city which will also mean diversion
of resources. Unless you think of the
example of Telangana, which was
carved out from Andhra Pradesh. That
state could not access Hyderabad and
so had to focus on building a new capi-
tal,” he said.

India's cities face the problem of
creaking and crumbling infrastructure
where the inflow of population out-
paces the rate of development which
often strains resources. Still the cities
need to upgrade to make them more
habitable as millions shift every year
for better job opportunities and
aspiring lifestyles.

Rajnath urges pvt sector to
lead defence manufacturing

BHASWAR KUMAR
Bengaluru, 12 February

The time has come for the private indus-
try to take a lead in India’s defence man-
ufacturing sector, Defence Minister
Rajnath Singh said at Aero India 2025 in
Bengaluru on Wednesday, less than two
weeks after the Union Budget allocated
%27,886 crore for acquiring weapons and
systems from domestic private players.

Addressing the valedictory event of
the 15th edition of Asia's biggest aero-
space and defence exhibition, the
defence minister stated: "India is going
through a revolutionary phase of trans-
formation and is moving towards
becoming a global leader in defence
innovation and aerospace technology."

Singh’s call to the private industry
follows the Ministry of Defence's
(MoD's) decision earlier this year to des-
ignate 2025 as the "Year of Reforms”.
This initiative includes promoting pub-
lic-private partnerships (PPPs) and
streamlining the defence acquisition
procedure, which has long posed chal-
lenges for both the armed forces and the
private sector, to make it more efficient
and time-sensitive. In December, the
MoD had announced that the Defence
Acquisition Procedure (DAP) 2020 is
"likely to undergo a complete revamp in
2025”.

In recent years, both public and pri-
vate enterprises have played a vital role
in India’s defence production, which
reached a record high of nearly %1.27 tril-
lion in 2023-24 (FY24). Defence public
sector undertakings (DPSUs) and other
PSUs contributed 79.2 per cent, while
the private sector accounted for 20.8 per
cent of the total. This represents a 16.7
per cent increase in defence production

Defence Minister Rajnath Singh (right)
during a bilateral meeting with his
Yemen counterpart Lt Gen Mohsen
Mohammed Hussein Al-Daeri

in Bengaluru PHOTO: @RAJNATHSINGH/X

from the %1.09 trillion recorded in FY23.

In line with the MoD's decision to
strengthen domestic industries and
enhance self-reliance in the armed
forces, ¥1.11 trillion has been earmarked
for procurement from domestic sources
in FY26. This accounts for 75 per cent of
the %1.49 trillion (%1,48,722.80 crore)
modernisation budget, which is the por-
tion allocated for capital acquisition
within the total Capital Outlay. Notably,
%27,886.21 crore — 25 per cent of the
domestic allocation — is specifically
designated for procurement from
domestic private industries. Of the total
%6.81 trillion allocated to the MoD for
FY26, 1.8 trillion (1,80,000 crore) —
representing 26.43 per cent of the total
— is designated for capital outlay on
Defence Services.

The defence minister noted with
appreciation that while 65-70 per cent
of defence equipment was imported a
decade ago, nearly the same percentage
is now being manufactured in India.

MPtoamend policies, ease delivery of
publicservicesto attractinvestments

SANJEEB MUKHERJEE & SANDEEP KUMAR
New Delhi/Bhopal, 12 February

The Madhya Pradesh (MP) government
planstoamend as many as 30 policies
and notify all public services — except
those requiring central government
approval —under the Public Service
Guarantee Act for time-bound delivery
ahead of the mega Global Investors
Summit 2025 later this month.

The amendments and notifications
aim to enhance the ease of doing
business forindustries and
manufacturers the state hopes to
attractinlarge numbers at the event,
scheduled for February 24 and 25in
Bhopal. Prime Minister (PM) Narendra
Modiwill inaugurate the summit.

“PM Modiisclearinhisvision that
industry is essential for the country’s
growth. Ialsobelieve industry is
necessary for the welfare of the people,
and therefore, Iwelcome all
industrialists from India and abroad to
the mega event in Bhopal,” Chief
Minister (CM) Mohan Yadavsaid ata
pre-event conference on Wednesday.

Citing the state’s progress in
promoting ease of doing business, MP
ChiefSecretary AnuragJain said that 11
policies had been freshly approved
within a month.

Hedescribed the state’s Industrial

Investment Promotion Policy 2025 as

Avaada Group set to invest ¥50,000 crore

Renewable energy sector major Avaada
Group, hasannounced an investment
0f%50,000 crore in Madhya Pradesh.
Vineet Mittal, chairman of the group,
said atthe MP-GIS2025 curtain raiser
event: "In 2013, we installed a
renewable energy plant of151 Mw
capacity in Madhya Pradesh and now
we are goingto invest¥50,000 crore in
the renewable energy sector of the
state.” Mittal said that most of the

the “mother policy,” which includes 11
other policies. Twenty policies have
been approved so far, and eight toten
new ones are expected soon.

Jain noted that earlier, industries
needed separate permission to build
housing complexes for employees on
land designated for manufacturing.
However, the government has now
decided to eliminate such
requirements. This, he said, would also
support the construction of residential
facilities for workers under the
Pradhan Mantri Awas Yojana-Urban.

On policy reforms, the CM said MP
isdrafting a policy allowing industries
toestablish and operate skill training
centresin colleges near their units
during free hours.

He also mentioned that previously,

investmentwill be madein
Bundelkhand and Malwa region,
which will create thousands of
employment. Mittal furthersaid,
"Avaada wants to encourage firms from
Madhya Pradesh to work with us.

This is the strength of Madhya Pradesh.
Chief Minister Mohan Yadav has told

me that he himselfis a single window
clearance. Such statements give
strength.” SANDEEP KUMAR

setting up a tourism project required
around 30 permissions, but the state
has now decided toreduce that
number tojust 10.

Inviting investors to MP, Yadav said,
“If we donotengage with
industrialists, how will investment
come?” He said thatland prices in MP
are much lower than in Delhiand
Mumbeai.

Atthestart of the event, Principal
Secretary of the State’s Industrial
Policy and Investment Promotion
Department, Raghavendra Singh,
highlighted MP as one of the fastest-
growing states in the country. He urged
investorsto attend the Global Investors
Summitin Bhopal and seize the
investment opportunities the state
offers.
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Extract of Financial Results for the quarter and nine months ended 31st December, 2024
(% in Crores)

~

Standalone Consolidated
sl Quarter ended | NI MONths | quanter ended| Quarter ended| NINe MONthS | quarter anded
No . ended ended
: Particulars 31st st 31st 3tst 3tst 31st
December, December, December, December, December, December,
2024 2024 2023 2024 2024 2023
{Unaudited) | (Unaudited) | {Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)

1 | Total Income from Operations 532 2,146 741 542 2,275 753
2 | Net Profit/(Loss) for the period/year

(before tax, Exceptional and/or

Extraordinary items) 10 488 62 (14) 522 25
3 | Net Profit/(Loss) for the period/year

before tax (after Exceptional and/or

Extraordinary items) 10 488 62 (14) 522 25
4 | Net Profit/(Loss) for the period/year

after tax (after Exceptional and/or

Extraordinary items) 3 390 50 (21) 409 17
5 | Total Comprehensive Income for the

period/year [Comprising Profit/(Loss)

for the period/year (after tax) and Other

Comprehensive Income (after tax)] 3 389 50 (32) 406 26
6 | Equity Share Capital 39 39 39 39 39 39
7 | Other Equity - - - - - -
8 | Earnings/(Loss) Per Share (EPS)

(of T 2/- each)

- Basic EPS (%) 0.20 19.97 2.54 (1.03) 21.08 0.99

- Diluted EPS (¥) 0.20 19.97 2.54 (1.03) 21.08 0.99

Note :

pr (2]

The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as modified by circular
No. CIR/CFD/FAC/62/2016 dated 5th July, 2016. The full format of the Quarterly Financial Results are available on the
Stock Exchange websites (www.nseindia.com/www.bseindia.com) and on the Company's website (www.graphiteindia.com).
(=g __ By Order of the Board
S For Graphite India Limited

K. K. Bangur
Chairman

DIN: 00029427
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GAYATRI

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

EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2024

{Rs. in Lakhs, unless specified)

sl. Particulars Standalone Consolidated
Noj Quarter |Yearto date| Quarter For the Quarter |Year to date| Quarter For the
{3m) ended | (9m) ended | (3m) ended | year ended |({3m) ended | {9m) ended |(3m) ended | year ended
314122024 | 31122024 | 31222023 | 31032024 | 31A2/2024 | 31/12/2024 |31/12/2023 | 3103/2024
Unaudited | Unaudited | Unaudited Audited Unaudited | Unaudited | Unaudited | Audited
1.|Tetal Income from Operations 514.87 2,387.98 93.79 2,362.72 514.87 2,387.98 79.79 2,206.35
2.| Net loss before tax and exceptional items (397.10) 536.51 (568.37) (61.94) (397.74) 535.52 (582.51) (219.23)
3.|Net profit/(loss) after exceptional items (397.10) 536.51 (568.37) (71.94) (397.74) 535.52 (582.51)| (11,749.03)
and before tax
4. |Net profit/[loss) for the period after tax (393.22) 536.51 (569.62) (77.25) (393.86) 535.52 (583.76)| (11,754.34)
from continuing operations
5. |Met profit/({loss) for the period after (393.22) 536.51 (569.62) (77.25)| (9,817.35)| (21,834.40)| (7,621.97)| (44,112.43)
tax from continuing operations and
discontinued operations
6.|Total Comprehensive Income for the period (393.22) 536.51 (569.62) (72.46) | (9,817.35)| (21,834.40)| (7,621.97)| (44,107.64)
[Comprising loss for the period (aftertax) and
other comprehensive income (after tax)]
7.|Equity share capital 4,793.04 4,793.04 4,793.04 4,793.04 4,793.04 4,793.04 4,793.04 4,793.04
g.|Other Equity (excluding Revaluation (24,040.38) (1,80,269.96)
Reserve] as per the Audited Balance
Sheet of the previous year
9, | Earnings Per Share|of Rs.2/- each) (for continuing (0.16) 0.22 (0.24) (0.03) (4.10) (9.11) (3.18) (18.40)
and discontinued operations)- Basic and
Diluted {not annualized the quarterly data)

Notes :

accessed by scanning the OR Code provided below.
by the Board of Directors at their meeting held on 12th February 2025,

Standalone Financial Results :

been received from the Gayatri Projects Limited.

by Rs.144.53 Lakhs and Rs. 432.01 Lakhs respectively.
Consolidated Financial Results :

been received from the Gayatri Projects Limited.

received from the lenders.

the confirmations been received from the Gayatri Projects Ltd,

Scan for Complete Results &3
Place : Hyderabad
Date : 12th February, 2025

c) The Statutory Auditors has expressed a gualified conclusion an the following:

a) The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing
and Other Disclosure Requirements) Regulations, 2015, The full format of the Statement of Unaudited Financial Results is available on the websites
of the Stock Exchanges at www. bseindia.com (BSE), www.nseindia.com (NSE} and on the company’s website at www.gayatrihighways.com or may be

b) The above Unaudited Standalone and Consolidated Financial Results were reviewed by the Audit Committee on 12th February 2025 and approved

a) The Company has written back Zero Interest Subordinate Loan (ZI5L) 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 consegquent 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

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) payable to
IL&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 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 manths 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
rmonths period 01 October 2024 to 31 December 2024 and the 9 months period 01 April 2024 to 31 December 2024 would have been increased

a) The Holding Company has written back Zero Interest Subordinate Loan (ZI5L) 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 canfirmation, 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

b) The Holding Company has defaulted in repayment of term loan of Rs, 3,822.65 Lakhs and interest of R5.1,193.21 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 forthe 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 Inselvency and Bankruptcy Code (IBC), 2016 (as amended) and appointed Interim Resolution Professional (IRP). In the sbsence of consolidation
of 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 29 January 2025 reproduced by us as under.

1{a). As per the settlement agreement dated 30 March 2023, the company and NHAI had agreed for a termination payment of Rs. 96,803 Lakh against
all disputes/claims. The settlement amount of Rs. 96,8032 Lakhs includes termination payment, interest, and claims receivable by the company net of
recoveries by NHAL The company had received Rs. 85,756 Lakhs and balance settlement amount to be received is Rs. 1,047 Lakhs. However pending
settlement with the lenders, the company continues to recagnize net receivable from NHAI of Rs, 82,472 Lakhs {Net of Rs, 95,756 Lakhs receipt).
Hencefarth 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). As per 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 Rs. 95,756 Lakhs including interest income was applied to reduce the receivable balance from NHAI Henceforth the
income of the company is understated by Rs. 13,801 Lakhs and the expense (Write off of Receivable) of the company is understated by Rs. 13,501 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 perexisting loan agreements. We are unable to comment on impact, if any, on loss for the period and the reserves had the confirmations been

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
fraom 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

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

K.G.Naidu
Chief Executive Officer

M.V.Narasimha Rao
Chairman
DIN : 06761474
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