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F4¡y 3o, 2022

This has reference to our letter dated May 2L,2022, the Board of Directors at the meeting held todaç
i.e, May 30, 2022, inter alia, transacted the following business:

a) Approved the Audited Standalone and Consolidated Fínancial Results of the Company for the quarter
ended March 3I,2022.

b) Approved the Audited Standalone and Consolidated Financial Results/Statements of the Company
forthe financial year ended March 3L,2022.

MOS & Associates LLP, the Statutory Auditors of the Company have issued auditors' repofts with an
unmodified opinion on the Financial Results of the Company for the Financial year end'ed March 31,
2022.

The Board meeting commenced at 12:40 p.m. (IST) and concluded at 02:15 p.m. (IST).

A copy of the said results together with the Auditors' Report for quafter and financial year ended March
37, 2022 are enclosed herewith. These are also being made available on the website of the Company
at www.gayatri.co.in.

This is for your information and record.

Thanking you,

Yours truly,

FoT GAYATRI PROJECTS LIMITED

aLlth*, .r{ Ån^"-,*
Chetan Kumar Sharma
Company Secretary & Compliance offìcer

lo
'lhe Secretary, Listing Depaftment
8sE L¡m¡ted
Phiroze Jeejeebhoy Towers,
Dalalstreet,
llumbai - 4OO 0O1
llaharashtra, India
Scrip Code: 532767

To
The Manager, Listing DepaÊment
National Stock Exchange of India Limited
Exchange Plaza,5th Floor, Plot No. C/1,
G Blocþ Bandra-Kurla Complex, Bandra
(E), Mumba¡ - 4OO 051
Maharashtra, India
Scrio Code: GAYAPROJ
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This is in reference to the Regulation 33 (3) (d) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended by the SEBI (Listing Obligations and Disclosure
Requirements) (Amendment) Regulations, 2016 vide Notification no. SEBI/LAD/NRo/GN/2016-
17 /0ü dated 25105 12016.

We hereby confìrm that M/s. MoS and Associates LLP, Chatered Accountants, the Statutory
Auditors of the C-ompany has issued Audit Report with un-modified opinion in respect of the
Annual Audited standalone and C¡nsolidated Financial Results/Statements for the euarter and
Year ended 31.03.2022.

FOT GAYATRI PROJECTS LIMITED

Regd. & Corp. Office :

Gayatri Projects Limited, Ut, 6-3- 1090, 'tSR-krwr:rs

Ri.rj Bltavt.rn Roacl, Sonrajiç,;ucla, llycìerabacl ItOO O¡j2
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C/."|-b^., fv -z.l î..-*""-

r 91 40 2331 O3'3O / 4296 / 4ZB4
i91 40 2iliì9 fì41ìlr

Chetan Kumar Sharma
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Independent Auditors' Report on the Quarterly and Yeat to Date Audited Standalone

Îinancíal Results of the òo-p"ny Pursuant to the Regulation 33 of the SEBI (Listing
Ôbligations and Dísclosure Requirements) Regulations, 2015, as amended'

,IO

'Ihe Board of Ditectors of
Cayatri Projects Umited

ßeport on the audit of the Standalone Financial Results

l. Opinion
We have auclited the accompanying statement of quartedy and year to date standalone financial

results of Gayatri Proiectå Limi*ted ("the Companf') for the cluarter and yeat ended 31"

March, 2022 (the Statement'), attached herewith, being submitted by the comPanlr pursuant to

the requirement of Regulation 33 of the SEBI (Listing Qþligations and Disclosure

Requirements) Regulationt, 2015, as amended (the "Listing Regulations")'

MO'&A''OCIATE'LLP
Chqrtered Accountqntr

ln our opinion
the statement:

ancl to the best of our information and according to the explanations given to us,

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

in this regard;and
(ir) gives a tr-úe and fairview in confcrtmity with the applicable Indian Accounting Standards and
' ' ãrn., accounting policies & principles generally accepted in India, of the stanclalone net loss,

other comptett.".i". loss and otÀer financial information of the company for the quarter

and ye;r encled 31' March, 2022.

Basis for Opinion:

!7e conducted our audit in accorclance with the Standards on Auditing (SAÐ specified under

Secrion 143(10) of the Companies Act, 2073 (the 'Act). Our responsibilities under those

Stan<Jarcls are furrher described in the Autlitor'¡ Responsibilitie:.for the Aadit of the Standalone Finandal

Rt¡altssection of 6ur report. \üØe are indepenclent õf the Company in accordance with the Code

of Ethics issued by the inrtit,rte of Chartèred Accountants of India (ICAI) togethet with ethical

requirements that are relevant to our ¿udit of the standalone financial statements under the

pråvisions of the Act and the rules thereunder, ancl we have fulfilled our other ethical

iespqnsibilities in accordance with these requirements and the Code of Ethics. We believe that

thc auclit evidence we havc obtainecl is suiFrcient and appropriate to provide a basis fc¡r our

opinion.

Material Uncertainty Related to Going Concern

\ü7e draw attention to Note No. 14 of the Auclitecl Financial Results which states thât during the

yeâr the company has incurred a loss c>f 7 92,(t29.16 Lakhs and substantial erosion in the net

rvorth of the company as at 31" March 2022, defzult in repayment of loans and other hnancial

and other credit facilities exten<lerJ to the company by lenders, issue of various legal and other

notices by lenclers for recovery of their dues etc., which indicate the existence of uncertainty that

3.
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may cast doubt about the compan1"5 aþilj¡y to continue as a going concern. I-I6rveyer, the
Iìinancial Results/ statements for the financial 5,ear 2021_22 have been preparecl on a going
concern basis for the detailed reasons given the saicl Note No. 14.

our opinion is n.t modified in respect of the above matter.

4. Emphasis of Matter:
\)Øe draw attention to the following

Ð Às stated in Note No' 4 to the audited stanclalone financial results, the Investee Company inwhich the Company has investecl by way of Compulsorily Convertible Cumulative
Preference Shares ("CCCPS'), has incurred consiclerablá losses, there has been sþificant
erosion of Networth and further, business operations of the investee compan)¡ are severely
impacted due to COVID - 19 Panclemic. Ño provision for diminution jimpairment fo'r
carrying value of the investment is provided foì the year ended 31., March, à0zz anJ the
financial stâtements of the saicl investee company have been prepared on going concern
basis for the detailed reâsons state<J in the saicl not..

ii) As stated in Note No. 5 to the audited standalone financial results regarcling the status and
recoverability of the investments / unsecured loan/suborclinate ä"bt i-rrfr*ecl by the
company in an associate company which has been incurring operating losses cluring the pnst
few years, the financial stâtements of the said associate company have been prepared on
going concerfl basis for the detailed reasons stated in the said nãte.-

iü) As stated in Note No' 6 to the auditecl stanilalone financial results, the Inter corporate Loan
grouped under 'Non-current Loans' ancl accumulatecl interest thereon is long þending for
recovery.

iv) As stated in Note No. 7 to the audited stanclalone financial resuks, the recovery of trade
receivables is delayed for the detailed reasons stated in the said note, the road project was
terminated by the NI-IAI and toll rights were hancled over to the NHAI. Às per the
information and explanation given to us, the termination payment calculatecl by the Ñu¡t l,
very low as compâred to the expected termination paymint. Further, as stated in the same
note, the comPany has given an irtevocable ancl unconditional corporate guarantee to a
subsidiary of the associate company, which has clefaultecl in tepaylent of clues to the
lenders.

v) As stated in Note No. I to the audited stanclalone financial results, the amount receivable
from the erstwhile associate company is long pending for recovery ás the same is basecl on
thc rcccipt of claims by thc saicl erstwhile assðiiate .oäpurry.

vi) As stated in Note No. 9 to the auclitecl stanclalone financial results, the wc¡rk advances in
respect of certain. contract works given to a sub-cc¡ntractor ffoupecl under 'Other Current
Assets'which are long pending for rccovery.

vii)As statecl in the Note No' 10 to the auclitecl stanclalone financial results, as per the agreement
dated.14'r'September, 2020, the Company ancl Gayatri Ilighways Limitecl (,.GI-IL,,) - an
Associate (ìompany iointly and severally agreecl ro repay thc loan availe¿ by GI,IL from



II&FS F'inancial Services l,imitecl Gf,&FS) ancl repaid an amounr of Rs.45.90 crores since
September, 2020.The repaymerìt of remainingloan ìnstalments is pending since lVfarch,2021
instalment. z\s the company / GIII- faile<l to repay rhe clebt due to tire IL&F.S, the said
ü-&FS has filed applicati.n under secti'n 7 c¡f the Ins.lvencl, & Bankrup tcy cocle, 2016
before the l-Ion'ble National Companl' Law Tribunal, I-Iyderabacl Bench which is nor
admitted till the date of approving the audite<r financial results.

viii)As stated in the Note No. 11 to the auditecl standalone financial results, rhe recovery of
work & other advances and receivables got delal,e6l from one sub-contractor for the reaions
stated in the said note.

ix) As stated in the Note No. 72 tc¡ the auclited stanclalone financial results, wherein it is
explained the COVID - 19 P¿ndemic effects and impact on the l¡usiness operations and cash
flows of the company. Âs stated in the saicl note, the ¿ctual effect of Coviá-l9 pandemic will
be known based on the ftiture developments.

x) As statecl in Note No. 13 to the auditecl standalone financial results, the Company has <lefaulted
in repayment of dues to the lenders for the reasons statecl in the nr-¡te and the lenders have
recalled the financial facilities extended to the company.'Ihe loans and other facilities sanctionecl
to the conìpany have been classified as Non-Performing Assets by the lenclers and also issued
various notice.s, for recovery of their dues and lenders have filecl petitions before Debt Recovery
Tdbunal @RÐ/other forums for recovery of the ciues as stateá in the said note. F'urther, nvå
lenders, one operational creditor and IIÅF'S have Frled applications under section 6 and 7 of the
Insolvency & Bankruptcy Code, 2016 betore the l-Ioflrl" Notiorrul Company Law Tribunal,
I-Iyderabad Bench which are not admitted till the date of approving the audited financial results.

xi) l\s statecl in the Note No. 16 to the audited standalone financial results, the bank ¡¡rarantee given
b¡ the comPany in favour of \ùØestern Coalfields Limitecl ("WCL') on behalf ofJinthuvish pä-"r
(ìeneration Private ümited (JPCìPL) has been encashecJ ancl the same shalibe recognized in
the subsequent financial year for the reasons stated ìn the said note.

Our Opinion is not modified in rcspect of these matters.

5. Managementts Responsibilities for the Standalone Financial Results
The Statement has been ptepared on the basis of the standalone annual auclitecl financial
slatements' The Company's Board of Directors are responsible for the preparation and
presentalion of the Statement that gives a true and fair view of the net lois and other
comprehensive loss and other financial information in accordance with the Inclian Accounting
Stanclards prescribecl under Section 733 of the Act read with the relevant rules issuecl thcreunclei
and other accouttúrt¡ç principlcs generally acccpr.etl in India and in compliance with Regulation
33 of the l-isting Regulations. This responsibility also includes maintenance of aclequate
accounting records in accordance with the provisions of the Act for safeguarcling the asseis of
the Compan)' and for preventing ancl detecting fraucls and other irreguiarities; selection ancl
application of appropriate accounting policies; making iudgments ìnd estimates that are

':easonable and prudent; and design, implementation ancl mâintenânce of aclequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation ancl presentation c¡f the Statement that give a
truc and fair view and are free from matcrial misstatement, whether clue to fraucl or error.
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In preparing the Statcment / Stanclalone l,ìnancial F'igures, the Board of f)irect<)rs are
responsible for assessin¡4 the Company's ability to continue as a going concern, cliscl6sing, as
applicable, matters 

-related 
to going concern ancl using the going .,,ni..r-r basis of n...r,rrìLrrg

unless the Board of Directors either intends to liquiclate the Company or to cease oper¿tions, oì
has no realistic alternative but to do so.

The Board of l)irectors are also responsible for overseeing the Companl,'s financial reporti¡g
pfocess.

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, ancl to issue an auditors' report that
includes our opinion. Reasonable assurance ìs a high level of assurance, but is not a giuron,..
that an audit conducted in accordance with SAs will always detect a material misstatemãnt rvhen
it exists. Misstatements can arise from fraud or .rr,r, orri are consiclerecl material if, incliviclual\,
or in apç¡regate, they coulcl reasonably be expectecl to influence the economic clecisions of user.s
taken on the basis of the Statement.

As part of an auclit in accorclance with SAs, we exercise professional juclgment ancl maintain
professional skepticism throughout the audit. \We also:

o Jdenti& and assess the risks of material misstatement of the Statement, whether rjue to fraud
or error' design and perform audit procedures responsive to those risks, ancl obtain auclit
evidence that is sufficient and appropriâte to provi<le a basis for our opinion. The risk of not
detecting a materir'l misstatement resulting from fraud is higher than for one resulting from
error) as fraud may involve collusion, forgery, intentional omissions, misrepresentadðns, or
the override of internal control;

o C)btain an understanding of internal control relevant to the audit in order to <lesign audit
ptoceclures that arc appropriate in the circumstances. Under Section 143(3)(1) of the'Áct, we
are also responsible for expressing our opinion through â separate report ón the complete
set of Standalone Financial Statements on whether the computty hor adequate intårnal
financial controls with reference to financial stâtements in place and t^he operating
effectiveness of such controls

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Roarcl of Dircctors;

o (lonclude on the appropriateness of the Bo¿rd of l)irectors' use of the going concern basis
of accounting and, based on the audit eviclence obtained, whethe t a ^atirial uncertaintl,
exists related to events or conditions that may cast significant cloubt c¡n the Compan;,,.s
ability to continue as a going concern. If we conclude that a material uncertainty ."irt., í.
are required to draw attention in our auditor's report to the related disclosures in the
Statcmcnt or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit eviclence obtained up to the clate of our auditór's report. I-Iowever, future
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events or conclitions may cause the Company to cease to continue as a going concern;



o Evaluate the overall presentation, structur:e ancl content of the Statement, inclucling the
disclosutes, and whether the Statement represents the unclerlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope ancl timing of thc audit and sþificant audit findings, inclucling an)' significant
deficiencies in internal control that we idenúfy during our audit.

We also provide those charged with €ìovernance with a stâtement that we have comptiecl with
relevant ethical recluirements regarding independence, ancl to communicate with them all
relationships ancl other mâtters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

7. Other Matter

'Ihe Statement includes the results for the quarter ended 3L" March, 2022being the balancing
figures betrveen audited figures in respect of the full financial year cndcd 31" March, 2022 and
the published unauditecl frgures up to the third quarter of the current financial year, which were
subject to limited review by us.

F'or M O S & ASSOCIATES LLP
Chartered Accountants
Firm's r. $o.: 0019755/5200020

Membership No.:
UDIN: 2223 41 1 9AJWOIV2 1 41

Place: I'Iyderabad
f)ate: 30'r' May,2022
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Regd. Oñice: 81. TSR TOWERS. 6-3-1090, RA, BHAVAT{ ROAD, SOMAJIGUDA, HYDERABAD-5oOo82
STATEMENT OF AUDITED STANDALONE FINÂNCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31st MARCH, 2022a
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Cost of Mater¡als Consumed & Work Expenditur€
Changes ¡n Inventor¡es of Work ¡n Progress

/ (Los) before Exceptional ¡t€ms ànd Tax (t-2)

l-e{E¡Pense(Nr!)-- 

-
P¡ofit / (Los) afr€r tâx (5-6)

Items that will not be reclasified to prof¡t or los :
Changes in fair value of equity ¡nvestment
Re-measurement gains/(losscs) on actuarial valuation of Post Employment

lncome tax relat¡ng to ltems that will not be reclass¡f¡ed to profit or loss

t,09,033.791 3,24.420.31
B,B5B.4B J 613.82
4.207.51 I 13.s65,0s
7,184.83 I 33.767.44
1,911,14 | 7,626.91

15,050.51
32,072.18

8.450.16

(28,753.30)

Up EquiV Share Capital (Face Value T 2/- per Share )
Equity (excludlng Revaluation Reseryes)

Earnlns3 P€r Shäre IEPS¡ oi ï 2/- €àch (Not annualis€d)

SIÂTEMEf\¡T OF ÂIJDÍTED STANDALOÍ{E ÀSSEÍS AND LIABILITIF.S

STAf{

As at 31rt
March,2022

A3 at 31st
ttlârch,2O2l

Audftêd
A5!
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Total - Non-Current Àstg

iETS
NON-CURRENT ASSETS
(a) Property, Plant & Equ¡pment
(b) Capital Work in Progress
(c) F¡nâncial Assets

(i) Investments
(ii) Trâde Receivables
(iii) Loans
(¡v) Other Financ¡al Asæb

(d) Deferred Tax Asset (Net)

CURREI{T ASSETS
(ã) inventories
(b) Financial Assets

(i) Trade receivables
(ii) Cash and cash equivalents
(iii) Other hank balances
(iv) Loans

(c) Current Tax Assets (Net)
(d) Other Current Assets

Totål - Curr€nt As€ts
TOTAL. ASSETS

28.596.18
272.99

56,493.64
19,781.19
33,978.90
22,O35.46

1,113.æ

33,008.31
2,260.53

56,æ9.10
21,602.89
33,978.90
20,æ6.72

954.04

-'6Z,2J1.qÉ
63,367.00

L,L6,756.52
2,527.55

787 _99

12,902.77
27,278.23

. _ _ 1,Q3,Q_3,1.11
2 tÂ ÂRt ,t

-_ 1,6q.3!q.49

81,468.57

1,51,837.20
8,368.79

20,s63.43
17,775.80
20,272.50

t 03,,\7tfþ

4-88-923.fì6 E-65-76R-i6
EQT
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ITYAT{D
EQU¡TY
(a) EquiW Share Capital
(b) Other EquiW

Toiai - Ëquiiy

L¡ABIL¡IIES
Non-Curr€nt Llab¡liti€s
(a) F¡nancial L¡ab¡lit¡es

(¡) Borrow¡ngs
(i¡) Lease Liabilit¡s
(iiù Other Financial Liabtt¡ttes

(b) Prov¡s¡ons

Total - Non-Curr€nt Llab¡l¡tlæ
Curr€nt Llabil¡tl€s
(a) Financ¡al L¡abilities

(i) Borrow¡ngs
(ii) Lease Liabilities
(i¡¡) Trade payables

(A) Mícro, Small and Med¡um Enterpr¡ses
(B) Othere

(iv) Other Financ¡ãl Liãb¡l¡t¡s
(b) Other Current Liabilities
(c) Prov¡<ions

Total - Cunent Liâb¡l¡t¡æ
IOIAL. L¡ABILITIES

TOTAL. EOUIIY AND LIABILITIES

3,743.97
3,857.28

3,743.97

__ _9,qåQ_1-1Þ

i.q.o_.oJifi_2-

26,787.7L
1,012.30

97,930.15

L,67,694.66
1,296.54

1,657.80
1,41,982.33

2L,577.78
10,8æ.90

- . -c1l.tl
3,4:1,?o?:!?
4,65.723.14

_ ... _ 12-0.26.
t,20,521,o2

- -. 7,95'-|.25

270.84
67,649,t4

a4a \?
68,667.51

2,58,977.83
741.46

815.61
97,684.18
40,743.06
13,660.89

91.27

1,!2,-69130
4É132r,8r

5-64_76R,q6
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Nofcrto Standalone Financial Results:

I

The ahove published standalone auclited financial results for the quarter and year ended 31.,t March 2022 have been prepared in
accordance with the principles and proceclures as set out in lnd AS on financial statements and such other applicable standards as
notified under section 133 of the Companies Act, 2013 and Companies (lndian Accounting Standard) Rules 2O1S, as amended.

The above standalone audited financial results for the quarter and year ended 31't March 2022 have been reviewed by the Rudit
committee and approved by the Board of Directors of the Company in their respect¡ve meetings held on 30th May 2022.

The Cortrpany's Operations prirnarily consisi of Construction activities ¿nd there are lio other reportable seg¡irents.

The Company has an investrnent in Gayatri Hi-tech Hoteis Limited ("lnvestee companl'i in the îorm of 47o Compulsorily Convertible
Cumulative Preferential Shares {"CCCPS") amounting to { 195.72 crores as of 31st March 2022.'fhe financial statements of lnvestee
Companyare prepared on a going concern basis though, it has incurred considerable losses and there has been significant erosion in
the Net worth of the investee company as per the latest available financial statements of the investee company. The ongoing COVID
- 19 pandemic and implementation of lockdown in the country has significantly affected the operations of the ¡nvestee company and
the extent to which the COVID - 19 pandemic shall effect the operations of the investee company is dependent on future
developments which are uncertain. However, as per the latest available valuation reports of the investee company made by two
independent registered valuers, the value of the investee company is much higher than the value at which the company had made its
investment and further, the management of the company is very confident that the business operations of the investee company will
get normalized at the earliest and generate sufficient cash flows. The CCCPS will be converted into equity shares of the investee
company during the financial year 2o27-28 which is very long period for realization of the investment or to analyze the actual
investment value. Hence, based on the latest valuat¡on reports and considering the tenure and nature of the investment, the
management of the company is of the view that no provision for diminution/impairrnent for carrying välue of the ¡nvestments ¡s

i.equired to be ntade in ilie stand¿loiie audited firiancial results foi'the quarter aiìd yeai'ended 31€t Marcl¡ 2O22.

Gayatri Highways Limited, an associate company in which the company has an investment of I 167.70 crores in the form of Non-
Convertible Preference Shares ('NCPS'), Equity Share Capital investment of I 12.48 crores, and also funded an amount of T 258.25
crores of unsecured loan / subordinate debt as at 31st March 2022. Further, as stated in the audited financial statements of the
Associate Company, it has been incurring operating losses during the past few years. However, the financial statements of the said
associate company have been prepared on a goin5¡ concern basis as the promoters ofthe associate company have guaranteed support
to the company and ¡ts management believes that its investments in road projects will generate sufficient cash flows to support the
company in foreseeable future. As of 31st March 2O22,the said associate company is holding portfolio in several road projects. The
management of the company is of the opinion that considering the future cash flows of the company from the said road projects on
account of various claims filed, annuities, Toll collections receivable, and arbitration awards awarded will be sufficient to recover the
amounts invested/advanced to the associate company and hence, in the opinion of the management no provision is required to be
mâde for the NcPs investments mäde by the company and unsecured loan/subordinâte debt receivable by the company from the
associate for the quarter and year ended 3L't Nlarch 2O22,

ln the ordinary course of business, the Company had given Contract Advances to a sub-contractor which on mutual consent have been
converted into an interest-bearing inter-corporate loan. The said inter-corporate loan of T 186.76 crores and interest thereon of T
220.35 crores is pending for recovery as at 31st March 2O22. The recovery of this loan along with ¡nterest thereon is delayed due to
extraneous reasons like changes in government policies, delays in execution of projects, etc. However, the company has recovered
considerable amounts during the previous financial years and the management is confident of recovering the balance amount in due
course. Further, as per the information available with the company, the said sub-contractor is going to recover the money from the
sale of immovable properties assigned to it and also assured the company that the sale proceeds will be utilised for repayment of dues
to the company, ln view of the above, the management of the company is of the view that no provision for the same is required to be
made in the standalone audited financial results for the quarter and year ended 31.t March 2022.

1

one of the subsidiary of the associate company (hereinafter called as "concessionaire company" or Sai Matarani Tollways Limited
"SMTL"), which has been awarded a Build-operate-Transfer (BOT) work for the construction of Four Laning of Panikoili-Rimuii section
of NH 215 Road. The Company has to receive an amount of t 237.16 crores tow¿rds EPC c<¡st flonl the said concessionaire company
as at 3Lst March 2022. Further, the company has given an irrevocable and unconditional Corporate Guarantee of T 1397.35 crores to
the lenders of the concessiona¡re company. The Concessionaire Company has given termination notice to the National Highways
Authority of lndia (NHAI) due to irreparable loss of toll revenue from the road project and requested for termination payment of Ì
2296.67 crores. Apart from the above-said termination payment, the Concessionaire Company had filed claims with the NHAI under
Concessionaire's right to recover losses/ damages from the Authoritv on account of material default of the Authority. SMTL Road
Project was terminated by the NHAI on 28th January 2020, and toll collection rights were handed over to the NHAI from 30th January
2020. The Concessionaire Company has requested the NHAI for referring the disputes such as Termination Payment and Claims to the
Conciliation Committee of lndependent Experts ("CClE") as per NHAI policy. The Concessionaire Company has utterly disagreed with
the termination payment calculated by the NHAI unilaterally and disputed the termination payment and the matters are pending
before CCIE. The CCIE has suggested that there should be a give and take policy for both parties SMTL and its sponsors have insisted
and impressed on thê NHAI to imprôve the termination payment by more thân T 300 Crores. Accordingly, the termination paymènt
was revised íronr { 486.66 cr<-¡res to T 796.50 crores by iriHAl in lvlarch 2022. SMTL has requested its lenders to accept the above-saicj
paymentof f T96.50crorestowardsfull andfinal settlementof all existingpastandfutureduesetc.Uponacceptanceof theabove
stated proposal, the said ive all future claims against SMTL and ¡ts guarantors and drop legal proceedings. The lenders
are in the process of competent authorities. As per the available information and based on the discussions held

view that the possibility of invocation of Corporate Guarantee is

6.

7.

L-¡--.

with the lenders, th view of this,



the management is of the opinion that no provision is required to be made in respect of receivables and Corporate Guarantee in the
audited financial results for the quarter and year ended 31st March,2O22.

An âmount of { 36.20 Crores as on 31st March, 2O22 is receivable from M/s Western UP Tollways Limited ('Erstwhile Associate
Company or WUTPL') operating [\4eerut and Ít¡luzaffarnagar Section of NH-58 Road on BOT basis against the EPC r,,orks executed by
the company during the previous years and the amounts shall be recovered out of cla¡ms amounts received by the erstwhile associate
company from NHAI. The Arbitration Tribunal has pronounced arbitration award of < 124.43 Crores which includes interest thereon
of { 64.05 crores and extension of concession period by 348 days. At the request of the M/s Western UP Tollways Limited, the above
claims and the termination payment have been referred to the Conciliation Committee of lndependent Experts ("CClE") as per NHAI
-^l:-.,PvilLy.
The Management of WUTPL is very confident of getting the claim amounts from N HAI and assured the company by way of agreement,
to pay the company its share upon receipt of claims, anci accordingly, in the opin¡on of the managernent of the company, no provision
is required to be made in respect of amounts receivable from the said erstwhile associate company in the standalone audited financial
results for the quarter and year ended 31st March,2022.

The Advances to Suppliers, Sub{ontractors and others as at 31't March 2022, includes an amount of { 152.33 crores given to one sub-
contractor in the normal course of business. The recovery of this advance is delayed due to certain extraneous factors not attributable
to the subcontractor. During the previous financial years, the company has recovered substantial amount of more than T 180.00 crores
from the said sub-contractor. ln view ofthis, the management is confident to recoverthe entire advances from the sub-contractor in
due course and hence no provision is required to be made in the standalone audited financial results for the quarter and year ended
3lst March,2O22.

lC. As per the Settlement and Supplementary Agreement dated 14th September 2020 made between Gayatri Projests Limited ("the
Company/GPL"), Gayatri Highways Limited ("GHL")-an Associate Company, and lL&FS Financialservices Limited (lL&FS); the Company
and GHL jointiy and severally agreed to repay the baiance principal loan amount of { 84.10 crores and an additional interest of 18.65
Crores towards the loan availed by GHL along with interest in eleven monthly installments commencing from Lsth September, 2020
a nd the entire amount to be paid on or before 15th July, 2021. The Company and GH L have jointly paid the principal amount of { 45.90
crores due till February 2021. The balance principal amount payable to IL&FS is { 38.23 crores and interest due and payable is { 6.77
crores. Due to non-payment of remaining installments/dues, the IL&FS has filed an application under section 7 of the lnsolvency and
Bankruptcy Code, 2016 before the Hon'ble National Company Law Tribunal, Hyderabad on 18h January, 2o22.-lhe applications filed
by the lL&FS ¡s not admitted till the date of approving the results and the next hearing is posted on 8th June, 2022.

11' Therecoveryofworkandotheradvancesandreceivablesgotdelayedfromonesub-contractoramountingtof99.36croresasat3lst
March,2022 which is on account of a mis-match in the cash flows of the sub-contractor and non-extending of financial facilities. As
per the information and explanations given by the said sub-contractor, the dues to the company will be paid in due course without
anyfail, and hence, in the opinion of the management prov¡s¡on is not required to be made in the standalone auclited financial results
forthe quarter and year ended 31st March,2O22.

12. ftre company is mainly engaged in the execution of road works allotted bythe National Highways Authority of lndia and lrrigation
related works given by various state governments. Due to various Covid-19 related lockdown restrictions imposed across the country
during the year and preceding financial years, the work at major sites had got disrupted and delayed. The works have resumed post
relaxation of lockdown restrict¡ons. The recovery of trade receivables got delayed due to COVID -19 Pandemic impact on the economy
of the country and various stares which ultimately caused financial and operational stress on the company and the progress of the
works executed bythe company. However, the Company will closely monitor the future developments and economic conditions across
the country and assess its impact on the business operat¡ons and going concern ofthe company.

13. Due to changes in business conditions on account of the Covid-L9 pandemic, there has been a delay in recovery of Trade Receivables
as stated in the above note no. 12, increase in materials cost and increase in cost of services, non-availability of adequate working
capital to execute the cot¡tract works otr lrand, non-awarding of fresh co¡rtract works due to lenders reluctant to provide bank
guarantee or other facilities, etc., have severely affected the business operations and billing cycle (raising of RA bills on the contractors)
of the company wh¡ch have resulted that the Company defaulting in repayment of dues to its lenders and devolvement of significant
Non-Fund based facilities and most of the lenders have recalled their financialfac¡lities extended to the company. The loans and other
facilities sanctioned to the compãny have been classified by the lenders as Non-Performing Assets (NPA) and the interest / finance
cost on financial facilities has been recognized in the books of accounts / financial statements on the bas¡s of the loans sanction letters
and other loan documents available with the company as the lenders have not provided the loan balance confirmations, loan account
statements, other interest and financial charges debit advices etc., and hence, the interest and financial charges accounted and
recognized in the financial statements is subject to reconciliation and confirmation and differential interest and financial charges will
be accounted upon restructuring or settlement ofthe dues or based on the availability ofthe loan account statements.
The company had proposed to raise funds through QIP to repay all over-dues / defaulted dues to the lenders and made all regulatory
compliances in this regard. However, the prospective investor has dis-honoured the commitment of investment which was beyond
the control ofthe company and the management. However, promoters have guaranteed their continuousfinancial and other support
to the company and are in the process of infusing the funds in to the company. Furthei', the company has a leading consultant as
Corporate Debt Advisors for Debt Restructuring proposal / amicable debt settlement proposal in the best interest of the company and
the lenders. ln these circumstances, the lenders have sent various notices to the company and the personal guarantors for recovery
of their dues. These Lenders have also filed petitions/legal suits/complaints before the Debt Recovery Tribunal (DRT)/other forums for
recovery of the dues ices under SARFAESI Act. Further, two lenders ofthe company, IL&FS (as stated in the above note
no. 10) and one
2016 before the

have filed applications under section 6 and section 7 of the lnsolvency and Bankruptcy Code,
,b+qNCLT are not

o
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Law Tribunal (NCLT), Hyderabad. The applications filed be
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adm¡tted till the date of approving the results. The company has proposed the Debt Restructuring Scheme with the lenders and the
manaBement is expecting a positive outcome in this regard. Besides this, the management of the company is in the process of
appropriately dealing with the notices received from various lenders, petit¡ons filed before the DRT and applications filed before the
Hon'ble NCLT. The management is very confident to resolve all these issue at the earliest in the best interest of the company's affairs,
business operations and lenders business interest.

14. During the current financial year 2O2!-22, the company has incurred loss of I 926.29 Crores for the detailed reasons stated in the
note no. 13 and there has been substantial erosion in the net worth of the company on account of huge losses incurred during the
current financial year. As at 31st March 2O22,the company has defaulted in repayment of outstanding loans including recalled loans
and other cred¡t fac¡lities, devolvement of non-fund based facilities of \ 2,724.38 Crores. The lenders have classified all these loans
and financial facilities including other credit facilities as NPA and have issued various notices for recovery of their dues. As at 31.t
March,2O22, the current liabilities exceed the current assets by T 860,03 Crores, majorly due to re-classification of the non-current
loans as current borrowings / loans. The financial staternents and results have been prepared on a Going-Concern basis as the
promoters have guaranteed their continuous financial and other support to the company and are in the process of infusing the funds
in to the company, Further, the company has appointed a leading consultant as Corporate Debt Advisors for Debt Restructuring
proposal/ amicable debt settlement proposal in the best interest of the company and the lenders. The management of the company
is very confident of reviving the company from current f¡nanc¡al crises and resolving the debt default issues at the earliest. Hence, the
financial statements /financial results for the quarter and year ended 31st March,2o22 are prepared on Going Concern basis.

15, During the current financial year, the National highways Authority of lndia (NHAI) has unilaterally and arbitrarily invoked the bank
guarantees given in favour of it in respect of mobilization advances given by NHAI for Varanasi road project. The bank guarantee is

invoked on the ground that the said road project work is executing on slow pace despite the fact that NHAI had failed to handover the
land within time for execution of the road work. The NHAI has also charged huge interest on the mobilization ar'lvance which is

contested by the company. ln the similar manner, Ministry of Road Transport & Highways (MORTH) has charged interest on
mobilization advance rvhich was contested by the company. ln order to follow prudence concept of accounting, the said interest
amount which was otherwise recoverable from the NHAI & MORTH has been charged to the profit & loss account as exceptional item
in the current financial year. The management of the company, based on the opinion gíven by the legal department, is of the view
that it has very strong cla¡m in respect of the aforesaid amount against the NHAI as there was a considerable delay in handover of the
land required for execution of the said road project.

16, the Company has provided Bank Guarantee in favour of Western Coalfields Limited ("WCL") on behalf of Jinbhuvish Power Generation
Private L¡mited ("JPGPL") in which the subsidiary company has made ¡nvestments, towards coal linkage / allotment to the proposed
power plant. WCL has encashed the bank guarantee on 05.O4.2O221or<24.27 crores which in the opinion of the management of the
subsidiary company is completely illegal and grossly incorrect. The company is in the process of taking proper legal recourse against
the purported and unusual act of the said WCL. ln the view of the management that the invocation of encashment of bank guarantee
will get revoked / reimbursed and hence, no provision has been made in the financial statements/results for the year ended 31st

March, 2o22, However, the same shall be recognised in the subsequent financial year based on the result of the legal recourse /
remedy proposecl to be initiated agaínst the saicl WcL.

17. The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment benefits received
Presidential assent ¡n September 2020. The Code has been published in the Gazette of lndia. However, the date on which the Code
will come into effect has not been notified. The Company will assess the impact of the Code when it comes into effect and will record
any related ¡mpact in the period when the Code becomes effective.

18. Previous period / year figures have been regrouped to facilitate comparison wherever necessary.

By order ofthe Board

FoT GAYATRI PROJECTS TIMITED

Place: Hyderabad.
Date: 30th May,2022

Cho ¡te red

Accountsnt¡

KUMAR REDDY
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Cash Flow from Operating Activities:
Profit before Tax excluding extraordinary and exceptional items
Adiustments for:
Depreciation and amortization
Interest and other Income
Expected credit loss
Exceptionaì items
[Profit)/Loss o¡r sale of Propei'ty, Pla¡rt and [quiprnent
Finance Costs
Changes in Fair Value of Equity Investment
Operating Profit before working Capital Changes
Adiustments for:
(lncreaseJ / Decrease in Trade Receivables

flncrease) / Decrease in non-current financial asset

flncrease) / Decrease in current fìnancial asset
flncrease) / Decrease in Other current assets
(lncrease) / Decrease in Inventory & Work in Progress
Increase / (Decrease) in current ñnancial liabilities
I¡rcrease / fDecreaseJ in non-cuLrenL financial liabililies
Increase / (Decrease) in Trade Pavables
Cash (used in) / generated from OperatingActivities
Direct Taxes paid (NetJ
Net Cash (used in)/ generated from Operatlng Activities (A)

Cash Flow from lnvesting Activities
Purchase of Properby, Plant and Equiprnent includiug capital work-
in-progress
Net proceeds llom margin money deposits of BGs/LCs
Proceeds from sale of Property, Plant & Equipment
Interest and other income received
Net Cash (used in)/ generated from Investing Activities (B)

Cash Flow from Financing Activities
Net Proceeds from /(Repayment of) Long term borrowings *

Net Proceeds from / (Repayment oÐ Short term borrowings *

Net Proceeds flom / [Repayment of) Inter Corporate Loans
Finance Costs
Net Cash (used in)/ generated from Financing Activities (C)

Net Increase / (Decrease) in cash and cash equivalents (A+B+C)
Cash and Cash Equivalents at the beginning ofthe year
Cash and Cash Equivalents at the end ofthe Year

(78,836.67)

7,626.91
(2,676.68)
? qn¿ (q

(14,051.05J
91.1.6

36,441,84
[e.e8l

(47,506.88)

35,074.14
(982.36)

(1.,126.91)
(9,698.10)
78,\07.57
6,07+.26

(2+,378.4+)

[45,140.351
(69,523.07)

5,121.58

8,450.t6
[3,1e5.45]
4,+96.53

(458.74)
35,143.03

(1s.e8l
49,s4L.13

(23,960.37)
(1,006.20J
(4,055.041
27,932.96

(19,090.59J
895.41

(42,A93.20)
34,699.50
22,863.50

_____zzÉq?.s9_

(1",694.50)
19,775.44

373.1.0
i,szø.eg

_____?!erz

(s3,221,84)
r,16,356,76

(zo,583.B 1l
___!2,551.1t_

(5,84t.24)
8,368.79

2,527.55

(2,746.77)
529.64

195.45
97A32

[18,10 1.39)
2637A.L7

t10.26)
[35,559.811

__IU.a91¿9I
(3,459.47)
11.,828.26

----_9,368J9_
x Includes devolvement of BGs & LCs and reclasif¡cation of Non-current borrowings as current borrowings for the

FY 2021-22

By Order of the Board

â,r"r-"$",
Place: Hyderabad.

Date: 30th May,2O22
Managing Director
DIN :00005573



MO'&A''OCIATE'LLP
Chqrtered Accountqnt¡

Independent Audítors' Report on the Quarterly and Year to Date Audíted Consolídated
FÍnancÍal Results of the Company Pursuant to the Regulation 33 of the SEBI (LístÍng
O bligatíons and Dìsclos ure Req uíremen ts) RegulatÍons, 2015, as amended.

To
The Bc¡ard of Directors of
Cìayatri Pro j ects Limited

Report on the audit of the Consolidated Financial Results

l. Opinion

\ù7e have audited thc accompân)¡ing statement of quarted¡' and year to date consolidated
financial results of Gayatri Projects Limited ("the Ilolding Company') and its subsidiary
(the I-Iolding Company and its subsidiary together referred to as "the Group"), its associate
and joint ventures for the quarter and year ended 31" March, 2022 ('the Staternent), attached
herewith, being submitted by the Flolding Company pursuant to the requirement of
Regulation 33 of the SEBI Qisting Obligations and Disclosure Requirements) Regulations,
2075, as amencled (the "Listing Regulations').

In our opinion and to the best of our information and according to the explanations given tc-r

us and based on consider¿tion of other auditors on separate financial statements f fnancial
information of the associate and joint ventures referred in Other Matters section below, the
statement:

(i) Includes the results of the following entities:

Subsidiary Company:
Gayatn Energy Ventures Private Limited

Associate Company:
G ay atri I lighways Limited (As sociate Company)

Joint Ventures / Jointly Controlled Entities:
1. IJM Gayatri Joint Venture
2. Jaiprakash Gayatri Joint Venture
3. Gayatri ECIJoint Venture

4. Gayatri RatnaJ<-rint Vcnturc
5. Ga1'¿¡r; Ranjit Joint Vcnturc
6. Gayatri GDCJoint Venture
7. Ga1'atri BCBPPLJoint Venture
B. (ìayatri RNS Joint Venture

9. GayatriJMC Joint Venture
10. IvIEIL Gayatrt ZVS ITTJoint Venture
1 1. Viswanath Cìayatri Joint Venture
12. GayatÅ CrescentJoint Venture
13. Vishwa GayatriJoint Venture
14. Maytas GayatriJ<>int Venture

501 , Lahari Benz Apartments, Somajiguda, Hyderabad - 500 082. Ph: 040-23322449, E-mail:
E-mai I : aud it@mosassociates. i n, www. mosassociates. i n, L L P I N : AAC -97 27



15. Cìa1'atri Iì.NS SIPL loint Venrure
16. (]q,atri I(MIì Joi.t Venture
17. Ga)'ari PTPS Joint Venrurc
18. i lES (ìayatri NCC Joint Venrure
19. (ìavatri OJSC SIIIMOSII'Joint Venrure
20. (;PL-RKI'CPI, Joint Ventr¡re
21. Gq,atri-Ramky Joint Venture
22. GPL-SPMLJoint Venture

(ü) is presented in accordance with the requirements of Regulatron 33 of the tistrng
llegulations in this regarcl; and

(iii) givcs a trLre afld fair vicw in conformity rvrth the applicable Indian Accounting Stanclarcls
and other accounring policies & principles generallv accepted in India, of the consoliclatecl
net loss, other comprehensive income ancl c¡ther financial information of the Group for
the quarter and year encled 31."Nfarch,2022.

2. Basis for Opinion:

We conducted our audit in accordance with the Standarcls on Auditing (SAs) specifiecl uncler
Section 143(10) of the (ìompanies Acq 2013 (the Act). Our responsibilitres under rhose
Standards are further clescribecl in the AurliÍor'.¡ Reqtonihilitie.r Jòr fltc Arulit oJ' tlte (.rtn.¡olirlatcd
ltirundal Resnh¡ section of c¡ur report. SØe ate independent of the Group in accordance with
the Code of Ethics issued b), th" Instirute of Chartered Accounrants of Incira (ICAÐ rogerher
with ethical requirements that are relevant to our audit of the consoliclated financial
statements under the provisions of the Act and the rules thereunder, and we have fulfilled
our other ethical responsìbilities in accordancc with these requìremenrs and the Cocle of
Ethics. \X/e believe that the audit evidence we have obtained by us and other auclitors in
terms of their reports referred to in paragraph "Other Matters" below, is sufñcient and
apptopriate to provide a basis for our opinion.

3. Material Uncertainty Related to Going Concern

\We clrarv attention to Note No. 14 of the Âuclited Consolidatecl lrinancial Results which
states that during the year the cornpany has incurred a loss of { 95,821.47 Lakhs and
substantial erosion in the net worth of the company as at 31't March 2022, default in
repaymerìt of loans ancl other financial ancl other credit facilities extended tc¡ the company by
lenders, issue of various legal and other notices b1' lenders for recover¡, of their dues etc.,
which indicate the existence of uncertainfv that may casr doubt about the company's abìliw
to cc¡ntinue as a going concern. I-Iowever, the tìinancial Results/ statements fc¡r the financial
yeat 2027-22have been prepated <¡n a going concern basis for the detailed reasons stated in
the saicl Note No. 14.

Our Opinion is not modifiecl in respect of the above inâtter.

4. Emphasis of Matter:
\ùØe draw attention to the following

Ð A. stated in Note No. 4 to the auclitecl consolidated financial resuhs, rhe Investee
Company in rvhich the Company has invested by way of Compulsorily Convcrtible
Cumulative Preference Shares ("CCìCPS'), has incurrecl consiclerable losses, thcre has
beer-r sigrtificant erosiott <>f Nctrvorth and further, busincss <>perations of the investce



compan)¡ are severel)¡ impactecl due to COVID - 19 Panclemic. No provision for
diminutron f impairnent for carrying value <>f the investment is provided for thc 1,e¿¡
ended 31" I\farch, 2022 and the financial statements of the saìd investee company have
been prepatecl on going concern basis for the detailecl reâsons stated in the said note.

iÐ Á.s stated in Note No. 5 to the audited consolicl¿ted financial resulrs regarding the status
and recoverability of the investments / unsecured loan/subordinate debt infused by rhe
company in an associate compan)'which has been incurring operating losses during the
past few yea(s, the financial statements of the said associate company have been prepared
on going coricern basis for the detailed reasons stated in the said note.

iii) ,{s statecl in Note No. 6 to the auclited consoliclated financial results, the Inter Corpomte
f,oan groupecl undet 'Non-current Loans' and accumulated interest thereon long pending
for recovery.

iv) As statecl in Note No. 7 to the audited consolidated financial results, the recovery of
trade receivables is clelayed for the detailed reasorls stated in the said note, the roacl
proiect was tetminated by the NI-IAI and toll rights were handed over ro the NI'IAI. Às
Per the information and explanation given to us, the termination pa)'menr calculated by
the NHAI is very low as compared to the expected termination payment. lìurther, as
stated in the same note, the compan)¡ has given an irrevocable and unconclitional
corporate guarantee to a subsidiary of the associate company, which has defaulted in
repayment of dues to the lenders.

v) As srated in Note No. I to the ¿udited consolidated financial results, rhe amount
teceivable from the erstwhile associate company is lon¡¡ pending for recoverl, as the same
is based on the receipt of claims by the saicl erstwhile associate company.

vi) As stated in Note No. 9 to the audited corrsolidated financial resulrs, the work advances
in respect of certain contract works given to a sub-contractor grouped under 'Othe¡
Current Assets'rvhich are long pending for recovery.

vii) As stated in the Note No. 10 to the audited consolidated financial resulrs, as per rhe
agreement datecl 14'r' September, 2020, the Company ancl Gayatri Flighways Limitecl
("ClIIL") - an Associate Company jointly and severally agreed to repay the loan availecl by
GI-IL from IL&FS [iinancial Services Limited (II-&FS) and repaid an amounr of Rs.45.90
crores since Septembeq 2020.'Ihe repayment of remaining loan instalments is pen<Jing
since March,202l tnstaIment. As the cornpany / GI-IL failed to repay the debt due to rhe
IL&FS, the said II¿.IjS has Êrled application under section 7 of the Insolvencv &
Bankruptcv Cocle, 2016 before the l-Ion'ble National Company Larv f'ribunal, Ilyderabacl
Bench which is not admitted till the date of approving the audited financial resuhs.

vüi)As stated in the Note No. 11 to the audited consolidated frnancial results, the recover), c¡f
rvork & other adr.ances ancl receivables got clelayecl from one snb-cc¡ntractor for the
reasons stated in the said note.

ix) As stated in the Note No. 12 to the audited c<¡nsolidated financial results, wherein it is
explained the COVID - 19 Pandemic effects and impact on the business operarions and
cash flows of the company. As stated in the said note, the actual effect of Covid-19
¡randcrnic will bc known based on the future clevelopments.

x) As statec{ in the Note No. 13 to the audited conso[dated financial results, the Company
has defaultecl in repal'ment of dr.res to the leuders fbr the reasons stated in the note ancl the
lenders have recalled the fìnancial fàcilities extendcd to thc comparly. 'l'he loans and other
fàcilities sanctionecl to the company have been classifred as Non-Performing Assets by the
lenders and also issued various notices t-or recovery of their dues and lenders have fìled
petitions before Debt lìecovery'I'ribunal (DRT)/other forums for recovery of the clues as
stated in the said note. Further, two lenders, orle opera[ional creclitor and II&FS have filec]
applications rurcler section 6 ancl 7 of tl-re Insolvency & llankmptcy Cocle,201(r before the
I-Ion'ble National Companl' I.¿w'l'ribunal, Flyclerabaci llench which are nor admimed till the
c'latc of approving the auclitecl financial results.

x) As stated in the Note No. 16 to the audited consolidatecl financial results, regarding exit
a€Feement entered by the subsidiarl'comparly in respect of investments,/ aclvances/ share



5.

application money macle in certain p()wer projects and lclng pencling reco\¡er)¡ of the same.
Iìurthet, the bank guarantee given by the company in favour of Western Coalfrelds Umitecl
("\X/CL') on behalf of Jinbhuvish Power Generation Private I-irniteci (JPGPL') has been
encashed and the same shall be recognized in the subsequent fìnancial year fbr the reasons
stated in the said note.

xii) t\s statecl in the Note No. 17 to the audited consolidated financial results, regarding
cofltract advances given by the step-down subsidian' companlr which are long pending for
fecovefy.

C)ur Opinion is not modified in respect of these matters.

Management's Responsibilities for the Consolidated Financial Results
'fhe Statement has been prepared on the basis of the consolidarecl annual audited furancial
statements. The l-Iolding Company's Board of Directors are tesponsible fcrr the preparation
and presentation of the Statement that gives a true and fair view of the net loss and c¡ther
comprehensive loss and other financial information of the (ìroup in accordance with the
Indian Accounting Standards prescribed under Section 133 of the Act read with the relevant
rules issued thereunder and other accounting princìples generally accepted in Inc{ia ancl in
compliance with Regulation 33 of the Listing Regulations. 1-he respective Board of Di¡ecors
of the companies included in the Group and of its associate are responsible for maintenance
of adecluate accounting records in accordance with the provisions of the Act for safeguarding
the assets of the Group and ìts associate and fc¡r preventing and detecting fraucls and other
irregulatities; selection ancl application of appropriate accounting policies; making judggnents
ancl estimates that are reasonable and prudent; and desìgn, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the
accurâclr ancl completeness of the accounting recorcls, relevant to the preparation and
presentation of the Statement that 5$ve a true and fair view and are free from material
misstatement, whether due to fraucl or error, which have been usecl for the purpose of
preparation of the Statement by the l)irectors of the l-Iolding Company, as aforesaid.

In preparing the Statement / Consolidated F'inancial Results, the Board of Directors of the
companì.es inclucled in the Group and of its associate are responsible for assessing the ability
of the Group and its associate to continue as a going concern, disclosir,g, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
respective Roard of l)irectors either intends to liquidate the Group or to ceâse <'rperations, or
has no realistic alternative but to dcl so.

'Ihe respecuve Iloard of Directors of the companies included in the Group and of its
associate are also responsìble for overseeing the (Jompany's financial reporting process of the
Group and of its associate.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our obiectives are to obtain reasonable assurance about rvhether the Statement as a whc¡le is
free from material misstatement, whcther due to fraud or error, ancl to issue an auclit<lrs'
report that includes our opinion. Reasonable assurance is a high level of asstuance, but is not
â guarantee that an audit conductecl in accorclance with SAs will always cletect a mateÁal
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in agf+egate, they could reasonably be expected to influence the
eco¡romic decisions of users taken <¡n the basis of the Statement.

6.



As part of an auclit in accordance with SAs, rve exercise professional iudg'ment ancl maintain
professional skepticism throughout the audit. ltVe also:

Identrfy and assess the risks of material misstatement of the Statement, rvhether due to
fraud or error, desìgn and perform audit procedures responsive to those risks, and obtain
auclit eviclence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detectingam tefial misstatement resulting from fraud is higher than for one
resulting from error, as fraud ma1, i¡o'.r1l" collusion, forgery, intentional omissions,
misrepresentations, or the or.erride of internal control;

Obtain an understanding of internal control relevant tc¡ the audit in order to design audit
ptocedutes that ate appropriate in the circumstances. Uncler Section 143(3XÐ of the Act,
we are also responsible for expressing our opinion through a separâte report on the
complete set of consolidateci financial statements on whether the companl' has adequate
internal financial controls with reference to financial statements in place and the
operating effectiveness of such controls. Fot drafting of ou¡ report, we have consideted
the teport of subsidiary company.

Evaluate the approptiateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors;

Conclude on the appropriateness of the Board r¡f l)irectors' use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
ability of the Group ancl its associate to continue as a going col1cern. If we conclude that
a matetial uncertainty exists, we are recluired to draw attention in our auditor's report tc)

the related disclosures in the Statement or, if such disclosures are inadequate, to mochs'
our opinion. Our conclusions are based on the audit evidence obtainecl up to the clate of
our auditor's report. Flowever, future everits c¡r conditions may cause the Group and its
associate to cease to continue as a going concern; and

Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the urded)'ing transactions and events
in a manner that achieves fair presentation.

Obtain sufficient appropriate audit eviclence regarding the financial statemeflts f financìa|
information of the entities within the Cìroup and its associate to express an opinion on
the Statement. We are tesponsible for the direction, supervision and perfcrrmance of the
audit of financial information of such entities included in the Statement of which we are
the indepenclent auclitors. F-or the other entitl' / entities inclucled in the Statemenr, rvhich
have been audrted by other auditors, such othcr auditors rcmain rcspor-rsiblc for the
dircction, supetvision and performancc of the audit conductecl by them. We remain
solely responsible for our audit opinion.

!Øe communicate rvith those charged with governance of the Flolding Company and such
other entities includecl in the Statement of which we are the independent auditors regarding,
among other matters, the plannecl scope and timing of the audit and significant auclit
finclings, inclucling any significant deficiencies in internal contr<¡l that we iclentify during our
audit.

We also provide those chargecl with governânce with a statement that we have complied with



relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

SØe also performed procedures in accordance with the Circular No. CIR/CFD / C}dDl / 44/
2019 dated 29ù'March,2019 issued by the SEBI under Regulation 33(8) of the SEBI Qisting
Obligations and Disclosure requirements) Regulations, 201,5, as amended, to the extent
applicable.

7. Other Matter

(i) The Statement includes the audited financial statements ancl other financial information of
one associate company which reflects Group's share of net loss of Rs. Nil for the year
ended 31" March, 2022. T\e financial results / statement have been audited by other
auditor whose audit report has been furnished to us by rhe management and our opinion
on the fi¡a¡cial results, in so far as it relates to the amounts and disclosures in respect of
this associates, is based solely on the reports of the other audìtor. Our opirion is not
modified in respect of this matter.

(ir) The Statement includes unaudited (management certified) fnancial statements f financial
information of eighteen ioint venrures in which the share of loss of Group's Rs.6,751
included in the consolidated financial results. In respect of unaudited (management
cetified) ñnancial stâtements, our opiniofl on the consolidated financial results, in so far
as it relates to the amounts and disclosures included in respect of the joint venrures, is
based solely on such unaudited frnancial statements,/financial information. In our opinion
and according to the information and explanations given b)'the maflagemeflt to us, these
financial statements or fnancial information are îot material to the Group.

(iii) The financial statements of four joint ventures are not available for consolidation and in
the opinion of the manâgement the share of Proht / Loss from these Joint Ventures is

very negligible and will have no signiFrcant impact in the consolidated financial results.

Our opinion is not modified in respect of al¡ove stated matters in para (i) to (ü).

The Statement includes the results for the quarter ended 31" March, 2022 belng the
balancing figure between audited figures in respect of the full financial year ended 31" March,
2022 and the published unaudited figures up to the third quarter of the current frnancial year,
which were subject to limited review by us.

FoTMOS&ASSOCIATESLLP
Chartered Acco
Firm' '/s200020

Place: I-Iyderabad
Date: 30'r' May,2022

ip No.: 234119
UDIN : 2223 41. 19 AJWPSLBST3
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in Lakhs

2,58,925.2ß 7,67,698.66
/Ì¿,il ¡,¿vu,Jl

815.61 1,6t.80
97,684.18 1,41,982.33
41,726.31 22,W.27
13,6É5.67 10.910.53

C¡st of ¡'lat€r¡als Consumed & lJork Expend¡iure
Change in Inventor¡s of Work in Progress
Employee Benef its Expense
Finance Cosb

e. D€preciation and Amortjzation Expense
f. Other Expcnss
Total Expen¡es
Proñt / (t¡s) befor€ Exc€püonal ltems ¡nd Tax (1-2)
a) Exceptionãl Items (Refer Note No,lÐ
b) Sharc of Profit /(Loss) of Joint Venh¡rcs & Assoc¡âtes
Proflt/(Lo¡s) before Tax (3+4)
Tax Exp€nsc (Net)
l{ct Prcf¡t/(Lo$) aftcr t x (5-6)

t{et Proñt / (Loss) afrêr t x and l{onsntrolllng Int€r6t (7+8)

It€ms that vy¡ll not be reclassified to orofit or loss :
Chanoes in Êair value of eouiw investfnenB
Re-measurement gains/(losses) on actuarial valuauon of Post

Income tax relating to Items that will not be re-classlfied to
or loss
Other Comoreheneive fncome/llogç) ll0)

Up Equity Share Capitäl (Face Valuc t Z- Þer Share )
Equ¡W (excludinq Revaluation Reserucs)

Per Share of t 2/- €rch (Not Ðnnrãll*d)

SIATEl,lEfIl OF AUDITEO corlSoUDATED ASSETS Af{D UAB¡UTIES

(¡) Investnents
(¡i) Trade Rèce¡vabls
(iii) Loans
(iv) Othcr F¡nancial Asscb

(d) Defeffcd Tax Assct (net)

CURREÍIT ASSETS
(a) Invcntorics
ß) Financial Asset

(i) Trade receivables
(ii) Cash and cash equ¡valents

iii) Othcr bank balances
(iv) Loans

(c) Crrrent Tax AsseE (Ner-)
(d) Other Cur¡ent Asæts

ITY AND LIABILITIES

(a) Financial Liabilitics
(i) Bonowings
(¡i) Leasê L¡ab¡l¡t¡6
(i¡i) Trade payables

(A) Micro, Small and Medium Enterprisês
(B) Otfier

(iv) Otfier Financiäl Uab¡l¡tis
(b) Other Curent Uabilities
(c) Provisions

34,817.33 39,229.ß
919.59 2,907.13

54,6,+9.03 56,517.+5
L9,781.t9 21,602.90
33,978.90 33,978.90
zJtë1.gJ ArJtJ.ot

63,367.00 81,¡168.57

r,ß,n1.46 1,51,8s2.14
? (?ç t4 aaa47(
787.99 æ,563.43

11,653.14 11,183.81
)7 )79ã) n)74)A

L4,9&. 7 41,688.18
270.84 1,012.30

67,649.14 91,930.75
,53 790.26



Notes to Consolidated Financial Results:

ìhe above published Consolidated audited financial results for the quarter and year ended 31't March 2022 have been

Þrepared in accordance with the principles and procedures as set out in lnd AS on fínancial statements and such other
lpplicable standards as notified under section 133 of the Companies Act, 2013 and Companies (lndian Accounting
Standard) Rules 2015, as amended.

'lhe 
above Consolidated audited financial results for the quarter and year ended 31't March 2022 have been reviewed by

the Audit Committee and approved by the Board of Directors of the Company in their respective meetings held on 30th
ìlay 2022.

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

'lhe Company has an investment in Gayatri Hi-tech Hotels Limited ("lnvestee Company") in the form of 4% Compulsorily
(onvertible Cunrulative Preferentialshares ("CCCPS") anrounting to < 195.72 crores as of 31st March 2O22.ïhe financial
statements of lnvestee Company are prepared on a going concern basis though, it has incurred considerable losses and
there has been significant erosion in the Net worth of the investee company as per the latest available financial statements
of the investee compäny. The ongoing COVID - 19 pandemic and implementation of lockdown in the country has

significantly affected the operations of the investee company and the extent to which the COVID - 19 pandemic shall effect
the operations of the investee company ís dependent on future developments which are uncertain. However, as per the
l¡test available valuation reports of the investee company made by two independent registered valuers, the value of the
investee company is much higher than the value at which the company had made its investment and further, the
rnanagement of the company is very confident that the business operatíons of the investee company will get normalized
at the earliest and generate sufficient cash flows. The CCCPS will be converted into equity shares of the ínvestee company
during the financial year 2O27-28 which is very long period for realization of the investment or to analyze the actual
investment value. Hence, based on the latest valuation reports and considering the tenure and nature of the investment,
the management of the company is of the view that no provision for diminution/impairment for carrying value of the
investments is required to be made in the consolidated audited financia I results for the quarter and year ended 31't March
2022.

Gayatri Highways Limíted, an associate company in which the company has an investment of T 167.70 crores in the form
of Non-Convertible Preference Shares ('NCPS'), Equity Share Capital investment of { 12.48 crores, and also funded an

amount of T 258.25 crores of unsecured loan / subordinate debt as at 31't March 2O22. Further, as stated in the audited
financial statements of the Associate Company, it has been incurring operating losses during the past few vears. However,
the financialstatements of the said associate company have been prepared on a going concern basis as the promoters of
the associate company have guaranteed support to the company and its management believes that its investments in road
projects will generate sufficíent cash flows to support the company ín foreseeable future. As of 31't March 2022, the said

associate company is holding portfolio in several road projects. The management of the company is of the opiníon that
consideringthefuturecashflowsofthecompanyfromthesaidroadprojectsonaccountofvariousclaimsfiled, annuities,
Toll collections receivable, and arbitration awards awarded will be sufficient to recover the amounts invested/advanced
to the associate company and hence, in the opinion of the management no provision is required to be made for the NCPS

investments made by the company and unsecured loan/subordinate debt receivable by the company from the associate
forthe quarterand yearended 31't March2022.

ln the ordinary course of business, the Company had given Contract Advances to a sub-contractorwhich on mutualconsent
have been converted into an ínterest-bearing inter-corporate loan. The said inter-corporate loan of { 186.75 crores and

interest thereon of T 220.35 crores is pending for recovery as at 31't March 2022. The recovery of this loan along with
interest thereon is delayed due to extraneous reasons like changes in government policies, delays in execution of projects,
etc. However, the company has recovered considerable amounts during the previous financial years and the management
is confident of recovering the balance amount in due course. Further, as per the information available with the company,
the said sub-contractor is going to recoverthe money from the sale of immovable properties assigned to it and also assured
the company that the sale proceeds will be utilised for repayment of dues to the company. ln view of the above, the
management of the company is of the view that no provision for the same is required to be made in the Consolidated
audited financial results for the quarter and year ended 31't March 2022.

7, 0ne of the subsidiary of the associate company (hereinafter called as "concessionaire company" or Sai Matarani Tollways
Limited "SMTL"), which has been awarded a Build-Operate-Transfer (BOT) work for the construction of Four Laning of

Road. The Company has to receive an amount of { 237.16 crores towards EPC cost from
at 31st March2022. Further, the company has given an irrevocable and unconditional

to the lenders of the concessionaire company. The Concessionaire Co
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liven termination notice to the National Highways Authority of lndia (NHAI) due to irreparable loss of toll revenue from
the road project and requested for termination payment of T 2296.67 crores. Apart from the above-said termination
¡avment, the Concessionaire Company had filed claims with the NHAI under Concessionaire's r¡ght to recover losses/

damages from the Authority on account of material default of the Authority, SMTL Road Project was terminated by the
llHAl on 28th January 2020, and toll collection rights were handed over to the NHAI fro¡'n 30th January 2020. The

toncessionaire Company has requested the NHAI for referring the disputes such as Termination Payment and Claims to
the Conciliation Committee of lndependent Experts ("CClE") as per NHAI policy. The Concessionaire Company has utterly
disagreed with the termination payment calculated by the NHAI unilaterally and disputed the termination payment and
lhe matters are pending before CCIE. The CCIE has suggested that there should be a give and take policy for both parties
SMTL and its sponsors have insisted and impressed on the NHAI to improve the termination payment by more than T 300

Crores, Accordingly, the terniination paynrent was rev¡sed from { 486.66 crores to i 796.50 crores by NHAI in March 2A22,

SMTL has requested its lenders to accept the above-said payment of { 796.50 crores towards full and final settlement of
all existing past and future dues etc. Upon acceptance of the above stated proposal, the said lenders shall waive all future
claims against SMTL and its guarantors and drop legal proceedings. The lenders are ín the process of getting approvals
lrom competent authorities. As per the available information and based on the discussions held with the lenders, the
rrranagemeht is of the view that the possibility of invocat¡on of CÒrpÒrate Guärantee is remote. ln view of this, the
rnanagement is of the opiníon that no provision is required to be made in respect of receivables and Corporate Guarantee
in the audited financial results for the quarter and year ended 31st March,2022.

An amount of t 36.20 Crores as on 31't March, 2022 is receivable from M/s Western UP Tollways Limited ('Erstwhile

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

works executed by the company during the previous years and the amounts shall be recovered out of claims amounts
received by the erstwhile associate company from NHAI. The Arbítration Tribunal has pronounced arbitration award of T
124.43 Crores which includes interest thereon of { 64.05 crores and extension of concession period by 348 days. At the
request of the M/s Western UP Tollways Limited, the above claims and the termination payment have been referred to
the Conciliation Committee of lndependent Experts ("CClE") as per NHAI policy.

The Management of WUTPL is very confident of getting the claim amounts from NHAI and assured the company by way
of agreement, to pay the company its share upon receipt of claims, and accordingly, in the opinion of the management of
the company, no provision is required to be made in respect of amounts receivable from the said erstwhile assocíate

company in the Consolidated audited financial results for the quarter and year ended 31't March,2022.

The Advances to Suppliers, Sub-contractors and others as at 31't March 2022, includes an amount of t 152.33 crores given

to one sub- contractor in the normal course of business. The recovery of this advance is delayed due to certain extraneous
factors not attributable to the subcontractor. During the prevíous financíal years, the company has recovered substantial

amount of more than T 180.00 crores from the said sub-contractor. ln view of this, the management is confident to recover

the entire advances from the sub-contractor in due course and hence no provision is required to be made in the

Consolidated audited financial results for the q uarter a nd year ended 31't March,2022.

10. As perthe Settlement and Supplementary Agreement dated 14th September 2020 made between Gayatri Projects Limited
("the CompanyfGPL"|, Gayatri Highways Limited ("GHL") - an Associate Company, and lL&FS Financial Services Limited
(lL&FS); the Company and GHL jointly and severally agreed to repay the balance principal loan amount of I 84.10 crores

and an additional interest of T 8.65 Crores towards the loan availed by GHL along with interest in eleven monthly
installments commencing from 15th September, 2020 and the entire amount to be paid on or before 15th July, 2027.The
Company and GHL have jointly paid the principal amount of { 45.90 crores due till February 202I.The balance principal

amount payable to lL&FS is { 38,23 crores and interest due and payable is\6.77 crores. Due to non-payment of remaining
installments/dues, the lL&FS has fíled an application under section 7 of the lnsolvency and Bankruptcy Code, 2016 before

the Hon'ble National Company Law Tribunal, Hyderabad on 18th January, 2A22.The applications filed by the lL&FS is not

admitted till the date of approving the results and the next hearing is posted on 8th June, 2022.

11, The recovery of work and other advances and receivables got delayed from one sub-contractor amounting to { 99.36

crores as at 31't March,2022 which is on account of a mis-match in the cash flows of the sub-contractorand non-extending

of financial facílities. As per the information and explanations given by the said sub-contractor, the dues to the conrpany

will be paid in due course without any fail, and hence, in the opinion of the management provision is not required to be

made in the Consolidated audited financial results for the quarter and year ended 31't March,2022.

12. The company is mainly engaged in the execution of road works allotted by the National Highways Authority of lndia and

lrrigation related works given by various state governments. Due to various Covid-19 related lockdown restrictions

irnposed across the country during the year anci preceding financial years, the work at major sites had got disrupted and

B.
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trill closely monitor the future developments and economic conditions across the country and assess its impact on the
lusiness operations and going concern of the company.

13, Ùue to cha nges in business cond itions on account of the Covid-19 pa ndemic, there has been a de lay in recovery of Trade

leceivables as stated in the above note no, 12, increase in materials cost and increase in cost of services, non-availability
0f adequate working capital to execute the contract works on hand, non-awarding of fresh contract works due to lenders
reluctant to provide bank guarantee or other facilities, etc., have severely affected the business operations and billing
tycle (raising of RA bills on the contractors) of the company which have resulted that the Company defaulting in repayment
0f dr-lesto its lendersand devolvementof significant Non-Fund basedfacilitiesand mostof the lenders have recalled their
linancial facilities extended to the company. The loans and other facilities sanctioned to the company have been classified
lry the lenders as Non-Performíng Assets (NPA) and ihe interesi / finance cost on financial facilities has been recognized
in the books of accounts / financial statements on the basis of the loans sanction letters and other loan documents
available with the company as the lenders have not provided the loan balance confirmations, loan account statements,
other interest and financial charges debit advices etc., and hence, the interest and financial charges accounted and
Iecognized in the financial statements is subject to reconciliation and confirmation and differential interest and financial
charges will be accounted upon restructuring or settlement of the dues or based on the availability of the loan account
statements. The company had proposeci to raise funds through QIP to repay ali over-dues / defaulted dues to the ienders

and made all regulatory compliances in this regard. However, the prospective investor has dis-honoured the commitment
of investment which was beyond the control of the company and the management. However, promoters have guaranteed

their continuous financial and other support to the company and are in the process of infusing the funds in to the company,

Furtlrer, the company has appointed a leading consultant as Corporate Debt Advisors for Debt Restructuritrg proposal /
amicable debt settlement proposal in the best interest of the company and the lenders. ln these circumstances, the
lenders have sent varíous notices to the company and the personal guarantors for recovery oftheir dues. These Lenders

have also filed petitions/legal suits/complaints before the Debt Recovery Tribunal (DRT)/other forums for recovery of the

duesandissuednotícesunderSARFAES| Act. Further,twolendersofthecompanyandlL&FS(asstatedintheabovenote
no. 10) and one operational cred ítor have filed applications under section 6 a nd section 7 of the lnsolvency and Bankruptcy
Code, 201.6 before the Hon'ble National Company Law Tribunai (NCLT), Hyderabad. The applications filed before the

Hon'ble NCLT are not admitted till the date of approving the results. The company has proposed the Debt Restructuring

Scheme with the lenders and the management is expecting a positive outcome in this regard. Besides this, the

management of the company is in the process of appropriately dealing with the notices received from various lenders,
petitions filed before the DRT and applications filed before the Hon'ble NCLT. The management is very confident to resolve

all these issue at the earliest in the best interest of the company's affairs, business operations and lenders business

interest.

During the current financial year 2O2l-22, the company has incurred loss of T 958.21 Crores for the detailed reasons

stated in the note no. 13 and there has been substantial erosion in the net worth of the company on account of huge

losses incurred during the current financial year. As at 31't March 2022, the company has defaulted in repayment of
outstanding loans including recalled loans and other credit facilities, devolvement of non-fund based facilities of { 2,724,38

Crores. The lenders have classífied all these loans and financial facilities including other credit facilities as NPA and have

issued various notices for recovery of theír dues. As at 31st March,2022, the current liabilities exceed the current assets

by T 876.19 Crores, majorly due to re-classification of the non-current loans as current borrowings / loans. The financial

statementsand results have been prepared on a Going-Concern basisasthe promoters haveguaranteedtheircontinuous
financíal and othersupport to the company and are in the process of infusing the funds in to the company. Further, the

company has appointed a leading consultant as Corporate Debt Advisors for Debt Restructuring proposal/ amicable debt

settlement proposal in the best interest of the company and the lenders. The management of the company is very

confident of reviving the company from current financial crises and resolving the debt default issues at the earliest. Hence,

the fina ncia I statements / fina ncía I results for the q ua rte r and yea r ended 31't March, 2022 are pre pa red on Going Concern

basis.

During the current financial year, the National highways Authority of lndia (NHAI) has unilaterally and arbitrarily invoked

the bank guarantees given in favour of it in respect of mobilization advances given by NHAI for Varanasi road project. The

bank guarantee is invoked on the ground that the said road projeci work is executing on slow pace ciespite the fact that
NHAI had failed to handoverthe land within time forexecution of the road work. The NHAI has also charged huge interest
on the mobilization advance which is contested by the company. ln the similar manner, Ministry of Road Transport &
Highways (MORTH) has charged interest on mobilization advance which was contested by the company. ln order to follow
prudence concept of accounting, the said interest amount which r¡¡as othen¡,'ise recoverable from the NHAI & MORTH has

been charged to the profit & loss account as exceptional item in the current financial year. The management of the

company, based on the opinion given by the legal department, is of the view thát it.has very strong claim ín respect of the

14.

15.



16, )uringtheprecedingfinancialyears,thesubsidiaryCompanyhadmadeaninvestment/advance/shareapplicationmoney
1o Jinbhuvish Power Generation Private Limited ("JPGPL") which had planned to set up a coal-based power plant in

haharashtra and as at 31st March, 2022the total amount infused in the form of investment/advance/share application
t[oney is { 55.44 Crores. The Subsidiary Company had decided to exit from the said power project and in this regard
tntered into an Exit Agreement on 25th May, 2013, lvhich was subsequently amended by various letter agreements and

¡s per the latest agreement the company shall exit from the said power project by 31st October, 2021. Though there has

been a significant delay in exiting from the above company, the management is confident to recover the entire investment
hade by it including share application money and advances given to, as the said JPGPL is having signifícant land bank
¡cquired for power plant and has coal linkage / allotment which will generate enough cash flows upon monetization and
lence, no provision is required to be made in the carrying value of the investment. However, as a matter of prudence and

h compliance wíth the lnd AS requirement, entire amount of Share Application Money given pending for allotment and
¡dvance for purchase of Equity Shares has been provided as provision for credit loss and provision for credit impaired
tdvances in the fínancial statements. Further, the company has provided Bank Guarantee in favour of Western Coalfields
limited ("WCL") on behalf of JPGPL towards coal linkage / allotment to the proposed power plant. WCL has encashed the
bank guarantee on 05.04.2022 for < 24.21crores which in the opinion of the management of the Subsidiary company is

ompletely illegal and grossly incorrect. The Subsidiary company ís in the process of taking proper legal recourse against
the purported and unusual act of the said WCL. ln the view of the management that the invocation of encashment of bank

tuarantee will get revoked / reimbursed and hence, no provision has been made in the financial statements/results for
the year ended 31st March, 2022, However, the same shall be recognised in the subsequent financial year based on the
result of the legal recourse / remedy proposed to be initiated against the said WCL.

17, During the preceding financial years, the step down subsídiary company had given Contract Advance of T 21.55 Crores to
Indira Energy Holdings Prívate Limited (the Contractor) towards execution of road and site development works at proposed

Thermal Power Project site. As the step down subsidiary company had not handover the complete land as required for the
development of the project due to varíous reasons, pendíng coal allotment and pending financial closure, etc., the
contractor has not commenced the road and site development works at the instructions of the step down subsidiary
company and the recovery of the advance given to the contractor is pending as at the balance sheet date. The management
of the step down subsidiary company considering the nature of advances and the long pending recovery of the same, has

provided an amount of Rs.10.84 crores as Expected Credit Loss (ECL) during the previous year and is in the process of
estimating if any further ECl/provision is to be made regarding the said Contract Advance. However, the management is

confident of recovering the entire advance given to the contractor based on value the monetary assets available with the
contractor.

18. The Code on Social Security, 2O20 ('Code') relating to employee benefits during employment end post-employment

benefits received Presidential assent in September 2020. The Code has been published in the Gazette of lndia. However,
the date on which the Code will come into effect has not been notified. The Company will assess the impact of the Code

when it comes into effect and will record any related impact in the period when the Code becomes effective.

19. Previous period / year fígures have been regrouped to facilitate comparison wherever necessary.

Place: Hyderabad.
Date:30th May,2022

Managing Director
DIN : 00005573

By Order ofthe Board

For GAYATRI PROJECTS
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c^y^TR I :ONSOLID,ETED AUDITED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED -?lst MARCH, 2022
T in Lakhs

Particulars

Profit before Tax excluding extraordinary and exceptional items
Adjustments for:
Depreciation and amoÉization
Interest and other Income
Expected credit loss

Exceptional items

Loss / (Profit) on sale of Property, Plant and Equipment

Finance Costs

Changes in Fair Value of Equity Investment
Operating Profit before working Capital Changes
Adjustments for:
(Increase) / Decrease in Trade Receivables
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(Increase) / Decrease in current financial asset
(Increase) / Decrease in Other current assets
(Increase) / Decrease in Inventory
Increase / (Decrease) ¡n current financial liabilities
Increase / (Decrease) in non-current financial liabilities
Increase / (Decrease) in Trade Payables

Cash (used in) / generated from Operating activities
Direct Taxes paid (Net)
Net Cash (used in)/ generated from Operating Act¡v¡t¡es (A)

Cash Flow from Investing Activities
Purchase of Property, Plant and Equipment including capital work-in-
nrôôrêcc

Net proceeds from margin money deposits of BGs/LCs

Proceeds from sale of Property, Plant & Equipment
Interest and other income received
Net Cash (used in)/ generated from Invsting Activitiæ (B)

Cash Flow from Financ¡ng Activ¡t¡es
Net Proceeds frorn /(Repayment of) Long terrn borrowirtgs *
Net Proceeds from / (Repayment of) Sho¡t term borrowings x

Net Proceeds from / (Repayment of) Inter Corporate Loans

Finance Costs

Net Cash (used in)/ generated from Financ¡ng Act¡v¡t¡es (C)

Net Increase / (Decrease) in cash and cash equivalents (A+B+C)

Cash and Cash Equivalents at the beginning of the year 202L'22
Cash and Cash Equivalents at the end of the Year

For the year
ended 3lst March,

For the year !
ended 31st March, I

4,45L.76

8,450.16
(3,19s.68)
5,154.59

49,531.54

(80,150.58)

7,626.91
(2,676,68)

5,L7r.76
(14,051.05)

94.16
36,482.rL

(e.e8)
(47,sr3.35)

35,074.L4
(9s2.36)

(1,126.91)
(9,677.s8)
18,101.57

6,074-26
(24,3t8.44)
/¿tr r¿? Qn\
\ rJr4 ¡J,vw/

(69,5L2.47)

__J99,s12.4?I

11 Áq4 qnì

t9,775.44
373.10

2,676.69
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(20,624.08)

__!2,542.23._
(5,839,52)
8,374.76

2,535.24

22,848,.43 ..
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3,195.68 ¡
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26,383.61 !
(10.26) |

135.559.81) :
(27,287.a5t i

(3,460,87) :
11,835.63 :
8,374.76 |

* Includes devolvement of BGs & LCs and reclasification of Non-current borrowings as current borrowings for the FY

202L-22

Place: Hyderabad.

Dater 30th May,2022

A Cash Flow from Operating Activities:

(158.71)
35,L45.43

15.98

(23,960.37)
(1,006,20)
(4,055.04)
27,925.47

(19,090.59)
895.41

(42,093,20)
34.70t.4t
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