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November l4t 2022

Dear Sir/Madam,

Subject: Outcome of the Board Meeti ng

This has reference to our letter dated November 07, 2022, the Board of Directors at the meeting held
today, i,e. November 14,2022,inter alia, transacted the following business:

quarter and Half year ended September 30, 2022 with Limited Review Repoft submitted ny ¡VOS A
Associates LLP, the Statutory Auditors of the Company.

The Board meeting commenced at 04:10 p.m, (IST) and concluded at 05:20 p.m. (IST),

A copy of the said results for the quafter and half year ended September 30,2OZZ together with the
Limited Review Report are enclosed herewith. These are also being made available on the website of the
Company at www, gayatri.co, i n.

This is for your information and record.

Thanking you,

For GAYATRI PROJECTS IIMITED

Udílt t* )k,,,a'
Chetan Kumar Sharma
Company Secretary &
Compliance Officer

Encl.: As above

Regd. & Corp. Office :

Gayatri Projects Limited, 81, 6-g- j090, TSR Towers T +91 40 2331 0330/4296/4284
F +91 40 2339 8435

E gplhyd@gayatri.co.in

To
The Secretary, Listing DepaÉment
BSE Limited
Phiroze Jeejeebhoy Towers,
DalalStreet,
Mumbai - 400 001
Maharashtra, India
Scrio Code: 532767

To
The Manager, Listing Department
National Stock Exchange of India Limited
Exchange Plaza,Sth Floor, Plot No. C/1,
G Blocþ Bandra-Kurla Comple>ç Bandra
(E), Mumbai- 400 051
Maharashtra, India
Scrio Code: GAYAPROJ

Raj Bhavan Road, Somajiguda, Hyderabad 500 082 www.oavatri.co. ¡n



MO'&A''OCIATE'LLP
Chcrrtered Accountsnt¡

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

To
The Board of Directors
Gayatri Proiects Limited

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of M/s.
Gayatri Proiects Limited ('the Company') for the quarter ended 30th Septembet,2022 and year to
date from 1*t April, 2022 to 30ú Septemb e4 20?2 ("the Statement''), being submitted by the Company
pursuant to the requirement of Regulation 33 of the SEBI [-itti"g Oblþtions and Disclosure
Requirements) Regulations, 201 5, as amended.

2. The preparation of the statement in accordance with the recognition and measurement ptinciples laid
down in Indian Accounting Standard 34 (Ind AS 34) - "Interim Financial Reporting¡'prescribed undet
section 733 of the Companies Act, 2013, rcad with televant des issued thereunder and other
recognized accounting ptactices and policies generally accepted in India, is the responsibility of the
Company's Management and has been approved by the Board of Directors. Our responsibility is to
express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement
(SRE) 2410, 'l-eview of Interim Financial Information Performed by the Independent Auditot of the
Entity" issued by the Institute of Chartered Accountants of India. This standatd requitçs that we plan
and perform the review to obtain moderate assurarice as to whether the statement is free of material

rnisstatements. A review of interim financial information consists of making enquities, pdmadly of
persons responsible for financial and accounting matters, and applying analytical and other teview
procedures. A review is substantially less in scope than an audit conducted in accordance with
St¿ndards on A-uditing and consequentþ does not enable us to obtain assurânce that we would become

aware of all sþificant matters that might be identified in an audit. Accordingly, we do not express an

audit opinion.

4. Emphasis of Matters

We draw attention to the following mâtters:

Ð As stated in Note No. 4 to the unaudited standalone financial results, the Investee Company in
which the Company has invested by way of Compulsorily Convertible Cumulative Pteference

Shares ("CCCPS"), has incurred considerable losses, there has been sþificant erosion of
Networth, business operations of the investee company are sevetely impacted due to COVID - 19

Pandemic and further, holders of Non-Convertible Debentures have issued notices for recovery of
dues undet SARFAESI Act and filed applications under section 6 and 7 of the Insolvency and
Bankruptcy Act, 2016. No provision for diminution / impaitment for carrytng value of the

invesünent is provided for the quarter andhalf-year ended 30ù Septembe4 2022 and the financial
statements of the said investee company have been prepared on going concern basis for the

detailed reasons stated in the said note.

ä) As stated in Note No. 5 to the unaudited st¿ndalone financial results regarding the status and

recoverability of the investrnents / wrsecured loari/subordinate debt infused by the company in an

associate company which has been incurring opemting losses during the past few years, the
financial statemerits of the said associate company have been prepated on going concem basis for

fF
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the detailed reasons stated in the said note.



iii) As stated in Note No. 6 to the unaudited standalone financial results, the Inter Corporate l,oan

gouped under 'Non-current l¡tans' and accumulated intetest thereon is long pending for recovery.

ir) As stzùted in Note No. 7 to the unaudited standalone financial results, the recovety of trade

receivables is delayed fc¡r the detailed reasons stated in the said note, the road ptoiect was

rerminated by the Ñtnt and toll dghts were handed over to the NFiAI. As per the infotmation

and explanæion given to us ancl as stated in the said note, the said SMTL has requested the lenders

to accópt full and final settlement for the tevised tetmination payment calculated by the NI tAI.

Based ãn the terms ancl conditions of the fulI and final settlemeflt, if any impact in tespect of
recoverability of trade receivables shall be recognised in the subsequent period as and when full ancl

frnal settlement happens. Fufther, as stated in the same note, the company has given an irrevocable

anrj unconditionaf lo"potut" guarantee to a subsidiary of the associate company, which has

defaulted in repayment of dues to the lenders.

v) As stated in Note No. B to the unaudited standalone {inancial results, the amount teceivable from

the ers¡vhile associate company is long pending for tecovery as the same is based on the receipt of
claims by the said erstwhile associate company.

tÐ Ar stated in Note No. 9 to the unaudited standalone financial results, the work advances in respect

of certain contract wotks given to a sub-conttactor grouped undet 'Other Current Assets'which are

long pending for recovery.

vif As stated in the Note No. 10 to the unaudited standalone financial results, as per the agteement

datecl 14d'September,2020, the Company mdGayatri Flighways l,imited ("GI{Ü') - an Associate

Company jointly and severally agreed to nepày the loan availed by GHL from II-&FS Financial

Seniães'Limited (II^&FS) and repaid an amount of Rs.4590.00 lakhs since September, 2020. T'he

repayment of remaining loan instalments is pending since March,2027 instalment. As the company

/ 
-GFII- 

faled tr¡ repay the clebt due to the IId¿FS, the said IL&F-S has filed application under

section 7 of the Insolvency & Ilanhruptcy Code, 2016 before the Hon'ble National Company l-aw

Tribunal, Hyderabad Bench which is not admitted till the date of approving the unaudited financial

results.

viii)Äs statecl in the Note No. 11 to the unaudited stærdalone financial results, the recovery of work &
other advarices ancl receivables got delayed from one sub-contractor for the teasons stated in the

said note.

Ð Ar statecl in the Note No. 12 to the unauditecl standalone furancial results, wherein it is explained

the COVID - 19 Pandemic effects and impact on the business operations and cash flows of the

company. As stated in the said note, the acíral effect of Covicl-l 9 pandemic will be known based nn

the future developments.

Ð As stated in Note No. 13 to the unaudited standalone financial results, the Cornpany has defaulæd

in repayment of dues to the lenders for the reasons stated in the note and the lenders have recalled

the irnancial facilities extendecl to the compâny. The loans and other facilities sanctioned to thc

company have been classified as Non-Performing Assets by the lenders and also issued various

notiðes io, ,".o.r.ry of their dues and lenders have filed petitions before Debt lì.ecovery Tribunal

(DRT)/other forums for recovery of the dues as stated in the said note. Fufiher, as stated in the saicl

note, certain lenders & operational creditors of the company and II-&FS have filed applications

under sectiori 6 and 7 of the Insolvency & Bankruptcy Code, 2016 before the Hon'ble National

Company Larv Tribural, I-Iyderabad Bench which are not admitted till the date of approvìng the

unaudited financiai results. Further, the company has Frled Writ Petition befote the l{on'ble l{igh
Court of Telangana for the reason stated in the said note.
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x| As stated in the note no. 15, the unaudited standalone financial results have been prepared on going

concem basis though there has been cornplete erosion of the networth, current liabilities exceed

current assets, the company has defaulted in tepayment of outstanding loans and lenders recalled all

their facilities and issued various notices for recovery of their dues etc., for the deøiled reasons

given in the said note.

xif As statecl in Note No. 1ó to the uraudited standalone financial results regarding non-adiustment of
amount tealised from the invocation and sale of pledged shates against the outstanding loan or
outstanding interest dues.

Our conclusion is not modified in tespect of above matters.

Based on our review conducted as stated above, nothing has come to our attention tJrat causes us tr:

believe that the accompanying Statement, prepared in accordance with recognition arid measutement

principles laicl down in the applicable Indian Accounting Standatds prescribed under section 133 of the

bompari"r AcA 201,3 read-with relevant rules issued theretrnder and other recognized accounting

p.u.t 
"* 

and policies generaþ accepted in India, has not disclosed the infotmation tequfued to be

disclosed in terms of Regulation 33 of the SEBI Gittitg Obligations and l)isclosure Requirements)

Regulations,2075, as amended, including the manner in which it is to be disclosed, or that it contains

any matedal misstatemen'' 

"or 
M o s & AssocIATES LLp

Accountants
F No. /s200020

Mani
Place Hyderabad
I)ate: 14ù November, 2022 No.234

UDIN 119BDCBWTBO4B
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þt GAYATRI PROJECTS TIMITED
clN : L9!¡999TG1989PtC057289

RTtd' Offfæ: B! TSR TOWERS, &:}.lGIO, RAJ EHAVAN ROAD, SOMAJIGUDÀ HYDERABA}.50O082

STATEMEIÍT OF UN-AUDITED SfAilDALOf{E FIÍI¡ANCIAT RESUTTS FOR THE qUARIER AN¡D HAIF.YEAR EI{DED 30ü SEPTEMBER, 2022G^y rRr

30.(xt.2û11
"|.ot.2022

30,o9.202:2 Ð,ß.20?j2 :to.ß,2021 ?o.o9.2072
Unâudlt¿rd UnaudltÊd Audltrdun¡udftld Unaudhcd unâudlt d

sl.
f.lo.

Pardcülaß

3,70,233.6a
334.52

86,552.62
120.t3

s9,880,80
1.137.30

r,76,261,36
110.31

31,624.61
523,28

28,256.19
614,O2

ú.6:/2.75 61.018,10 1,76,401,6' 3,to,572,20r¿.r47,49 28,870.21

ln@me
Revenue from operâtions
other lncome
Total ln@mc

89,285,61
1,225.47
3,069,17
7,868.51
1,9t7.æ
2.266.05

71,527,06
22,414.61
4,605.20

22,523.72
2,972,53
3.018.35

1,68,368,14
(4,971.77)

6,752,66
14,631.52

3,810,90
4,407.84

3,24,420,3r
613.82

13,565.05
33,767.44
7,626.91
9,4Xs.34

33,377.32
I,r79,94
2,174.14

11,591,64
1,4ß.22
1,249.21

æ,L49.74
13,2U,67
2,437.06

10,932.08
1,534.31
1,769.L4

1.27.061.t7 1,93,059.8:r 3,89,¡1O8,8759.010,47 68,051,00
',O',6?2,45 (16,658.161 (7&836.671

frt.051.051
(39,180.79) f18,9s9.70) {66,043.37)

Exp.ns
a. cost of Materlals consumed & work Expend¡ture

b. changes in Inventories of Work ln Progress

c. Employee Benefits Expense

d. Finance costs

e. Depreclation and Amort¡zat¡on Expense

f. other Expenses

Totsl Expôns.s
Prcfit/ (tossl bdorc Excêpdonel ltrms and Tax l1-2f
Exceõtlonal ltems

(26,E62.5E'

f18,959.701
130.791

f66,0¡t¡¡.37) (16,6s8.161
(69.96)

12o852,s81 (3e,180.791

3
4
5

6

I

2

Proft / (Losf bcfion Tax (:lr4l
Tâx ExDense lNetì

(16,588.201

72,44

(8,76)

(1.30)

(92,629.161

274,56

9,74

199.31)

(26,862.58)

r,a.72

2,45

(7.40)

(3918{',79¡

(218.4O1

2.45

75.46

(18,928.911

60.21

(168,48)

(4,38)

(66,{t/¡3.37)

(lee.68)

4.90

68.06

2.42 184.991t.77 f1¡o.491 f112.651 0:¿6.n

N.t Prcflt / (tossl aftcr tax (5-6)

other comprehenslve lncome (ocl)

¡) chan8es ¡n fak value of equity investment

¡i) Re-measurement gains/(losses) on actuâr¡al valuat¡on of Post

Employment defined benefits
¡ii) lncome tax relat¡ng to ltems that will not be reclass¡f¡ed to profit or

loss

Tñrl llthâr aôñðnh¡nstvc lncomc / lfosl f8l

7

I

l2ô8¡t8.8il t16-545-74 lÐ.â,!4.t71119.fr41.56ì f66,170.GfôtãlcoñôÉhên3lva lncome / ll-æsl 17+819
3.743.913.743.97 3,743,97 3,743,973,743.97 3,743.97

3,857.28

l49.48l110.111 135.28ì 18.86)f14.35) (20.931

10

11

12

Paid Up Equlty Share capital (Face value T 2/- per share )
Other Equlty (exclud¡nt Revåluatlon Rærv6) ¿s shwn ln the Audlted

Balance sheêt of the orevlous vèar
Eamlngs Pêr Sh.Ë (EPSI ofT 2/- cach (Not ånnuâllæd)
- Baslc & Diluted

ln La
ALONE

As at 30th
September,

tnaa

As at 3lst
ItaÍc.h,2O22

Un¡ud¡d Âudlted

STATEMENT OF UN.ATJDTTED STANDALONE ASSETS AND UABILITIES

24,170.22
272.99

56,290.O9
79,444.74
33,974.90
22,925.O1

1.181.35

28,596.7A
272.99

56,493.64
19,787.19
33,978.90
22,O35.46

1,11,3.29
r.58.303.30 1.62,277,65

63,367.00

1,L6,756.52
2,527.55

787.99
1,2,902.7L
27,274.23

1-O3.031.41

38,697.59

97,970.57
1,777.65

779.97
L5,467.O5
29,954.19

L.02,1ú.42

".26.(rÊ1.11
2,A6,164,A4

/t Rn-q2?-O64.44.46A,14

CURRENT ASSETS

laì Inventories

lbl Financial Assets
(l) Tmde receivables
(ii) Cash and cash equivalents

[iiil other bank balances
fiv) Loans

[cì Cunent TaxAssets fNetl
ldl Other CumentAssets

1 ASSETS

,
Totål - Non-Curnnt Assets

Total - Currcnt Assets
TOTAL - ASSETS

la) Properw, Plant & Ëquipment

fb) capital Work in Progress

lc) Financlal Assets

Íl) Investments

fifl Tmde Receivables

[iii) Loans
(iv) Other Financial Assets

[d] Defened TaxAsset lNet)

3,743.97
a1.nÉ7.29

3,743,97
rc2312.4[

158.568.84 7,601.2Ê

270.84
67,649.74

747.\?
3 1,980.19

685.20
32.665.39 6A,667.5r

3,34,719.60
574.42

477.17
63,O12.02
56,441.69
15,05 1.42

91.27

2,58,977.43
741,.46

815.61
97,6B4.LA
40,743.06
13,óó0.89

97.27
4.7î.371.ÊS 4-72.654.30
6_O3-O16-qA 4,Af .321.81
L.Á,L.46R.14 4_AA-923.O6

Cu¡r€nt Llabllltles
lal Financial Liabilities

lil Bonowings
liil Lease Liabilities
liiiJ Tmde payables

lA) Micro, small and Medium Enterprises
(Bl Others

livì Other Ftnancfal Liabilities

Total - Non-Cu¡'¡rnt Llabtlltles

t

1

AND LIABILITIES

Total - Equlty

Total - cuntnt Llabllltles
TOTAL. IJABILITIES

TnrÂr. - Ffllrrrv ÁÌ{D t-taBll.lTlEs

LIABILITIES
Non-currEnt Llebllltles
fa) Financlal Uabilities

fi) Lease tlabilities
liil Other Financial tlabiltdes

lb) Provisions

EQUITY
lal Equity Share Capital
lb) Other Equity

lb) Other Cunent Liabilities
fc ) Provisions

Accountont¡
Cliå¡ie'ie?'o

t,
* *
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<0r GAYATRI PROIECTS IIMITED
STANDALONE UN.AUDITED STATEMENT OF CASH FLOWS

FOR THE HALF-YEAR ENDED 30th September,Z022G^y TRr
T in Lakhs

Pardculars
For the Half-Year

ended 30th
September,2022

For the Half-Year
ended 30th

September,2021

A CashFlowfromOperatingActivities:
Profit before Tax excluding extraordinary and exceptional items
Adiustrnents for:
Depreciation and amortization
Interest and other Income
Expected credit loss

[Profit)/Loss on sale ofProperty, Plant and Equipment
Finance Costs
Changes in Fair Value of Equity Investment
Operadng Profit before worklng Capital Changes
Adiustrnents for:
(lncrease) / Decrease in Trade Receivables

flncrease) / Decrease in non-current financial asset
(lncrease) / Decrease in current financial asset
(lncrease) / Decrease in Other current assets
(lncrease) / Decrease in Inventory & Work in Progress
Increase / [DecreaseJ in current financial liabilities
Increase / (Decrease) in non-current financial liabilities
Increase / fDecrease) in Trade Pavables
Cash (used in) / generated ftom OperatlngActivides
Direct Taxes paid (Net)
Net Cash (used in)/ generated from Operating Acdvities (A)

B Cash Flow from Invesdng Acdvities
Purchase of Property, Plant and Equipment including capital work-
in-progress
Net proceeds from margin money deposits of BGs/LCs
Proceeds from sale ofProperty, Plant & Equipment
Interest and other income received
Net Cash fused in)/ generated from Investing Activltles (B)

C Cash Flowfrom FlnanclngActivides
Net Proceeds from /(Repayment ofJ Long term borrowings *

Net Proceeds from / (Repayment of) Short term borrowings *

Net Proceeds from / (Repayment of) Inter Corporate Loans
Finance Costs
Net Cash (used tn)/ generated ftom Financlng Acdvldes (C)

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

Cash and Cash Equivalents at the beginning of the year
Cash and Cash Equivalents at the end ofthe Year

1.606.47

_2A43.67_ _91963.40_

(66,043.37) (16,658.16)

3,810,90

[1,606.47)
1,760.07

16,237.49
117.05)

2,972.53
(r,029.32)
1,278.64

47.10
23,549.86

3.02
(39,221.541 3,526.78

78,783.9L

IBBe.ss)
(2,564.34')
(2,742.5L)
24,669.41

(68e.44)
(35,725.54)
(35,010.60)

(13,578.94'.)

[133.16J
(60.2r)

(3,985.02J
(2,404.r2)
2,894.26

(7,642,30)
18,148.811

(73,390,20) (29,531.52)

t73.390.20ì (29,531.521

(40.8e)
8.02

r,447.22
1,029.32

(32r.66)
7,378.59

(433.88)
75,672.40

729.37
77t.26)

69,596.63

(1,349.90)

, 2,527.55
1,177.65

(s,192.73)
30,710.74

(12,075.13)

_!3,442.88_
(7,425.24)
8,368.79
943.55

* lncludes devolvement of BGs & LCs and reclasification of Non-cunent bonow¡ngs as cunent bonowlngs for the FY 202I-22

By Oder of the Board

For Gayatri Projects:l

:'j

*
Kumar

Place: Hyderabad.

Dåte¡ 14th November 2022

Managing Di

Chotteted
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Notes to un-aud¡ted Standalone Financial Results:

1, The above published un-audited standalone financial results for the quarter and half-year ended 30th September, 2022have

been prepared in accordance with the principles and procedures 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 2015, as amended.

2. The above un-audited standalone financial results for the quarter and half-year ended 30h September, 2022 have been

reviewed by the Audit Committee and approved by the Company's Board of Directors in their respective meetings held on L4th

November, 2022.

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

AS 108 "Operating Segments".

4, The Company has an ínvestment in Gayatrí Hi-tech Hotels Limited ("lnvestee Company") in the form of 4% Compulsorily

Convertible Cumulative Preferential Shares ("CCCPS") amounting to { 19,571.95 Lakhs as of 30th September, 2O22.The financial

statements of lnvestee Company are prepared on a going concern basis though, it has íncurred considerable losses and there

has been sþnificant erosion in the Net worth of the investee company as per the latest available fínancial statements of the

ínvestee company. The COVID - 19 Pandemic has sþnifícantly affected the operations of the investee company and further,

the investee company has defaulted ín the redemptíon of non-convertíble debentures, pursuant to which the holders of the

Non-Convertible Debentures have issued notices for recovery under SARFAESI Act and also filed applications under section 6

and section 7 of the lnsolvency and Bankruptcy Code, 2016 before the Hon'ble National Company Law Tribunal (NCLT),

Hyderabad Bench. The said application has not been admitted till date of approving the un-audited financial results of the

company. As informed to us, the management of the investee company is Ín process of appropriately dealing with the notices

received and the applications fíled before the Hon'ble NCLT and further, the management is also in díscussion wíth the

Debenture Holders for a resolutíon/settlement of dues. Further, as per the latest available valuatíon reports of the investee

company made by two independent registered valuers, the value of the investee company is much higher than the value at

whích the company had made its ínvestmen! and further, the management of the company ís very confident that all the issues

in the investee company will get resolved and business operations of the investee company will get normalized at the earliest

and generate sufficíent cash flows. ln view of the above and also consídering the fact that the CCCPS are convertible into

equity shares of the investee company during the financial year 2O27-28 which is a very long period for realization of the

investment or to analyze the actual investment value, no provísion for diminution/impairment for carrying value of the

investments is required to be made in the un-audÍted standalone financial results for the quarter and half-year ended 30th

September,2022.

5. Gayatri Highways Limíted, an associate company in which the company has an investment of I L6,770.03 Lakhs in the form of
Non-Convertible Preference Shares ('NCPS'), Equity Share Capital investment of { 1,248.00 Lakhs, and also funded an amount

of { 25,825.38 Lakhs of unsecured loan / subordínate debt as at 30th September, 2022. turlher, as stated in the un-audited

standalone financial results of the Associate Company, it has been incurring operating losses during the past few years.

However, the un-audited financial results 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 sufficient cash flows to support the company in foreseeable future. As of 30s

September, 2O22,the said associate company is holding portfolio ín 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 receívable, and arbÍtration awards awarded will be sufficient to recover the amounts

invested/advanced to the associate company and hence, in the opínion 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 in the un-audited standalone financial results for the quarter and half-year ended 30th September 2022.

6. 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 ínterest-bearing inter-corporate loan. The said inter-corporate loan of I 18,676'14 Lakhs and

¡nterest thereon of \ 22,925.01 Lakhs is pending for recovery as at 30th September 2O22.fhe recovery of this loan along with

interest thereon ís 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 fínancial 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 opinion that no provísion for the same is required to be made in the un-audited standalone financíal

results for the quarter and half-year ended 30th September 2022.

Chortered
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7. One of the subsidiary of the associate company (hereinafter called as "concessionaire company" or Sai Matarani Tollways

Limited USMTL"), whích has been awarded a Build-Operate-Transfer (BOT) work for the construction of Four Laning of Panikoili-

Rimuli section of NH-215 Road. The Company has to receive an amount of \ 23,715.65 Lakhs towards EPC cost from the said

concessionaire company as at 30th September 2022. Further, the company has given an irrevocable and unconditional

Corporate Guarantee of I 1,39,735.00 Lakhs to the lenders of the concessionaire 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 a termination payment o1<2,29,667.O0 Lakhs. 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

Authority on account of materialdefault of the Authority. SMTL Road Project was terminated by the NHAI on 28th January 2O2O,

and toll collection rights were handed over to the NHAI from 30th January 2020. ln the above circumstances, NHAI initially

calculated the terminal payment of ( 58,421.00 Lakhs, however SMTL has not accepted the terminal payment calculated by

NHAI and has negotiated with NHAI for further improvement. Accordingly, the termination payment was revised to T 79,650.00

Lakhs by NHAI in March 2022. SMTL has requested its lenders to accept the above-said payment of I 79,650.00 Lakhs towards

full and final settlement of all existing past a nd future dues etc. Upon acceptance of the above stated proposa l, the said lenders

shall waive all future claims against SMTL and its guarantors and drop legal proceedings. Once the full and final settlement is

accepted by the lenders of SMTL and based on the conditions if any imposed by the lenders of SMTL, the impact of the same

shall be recognised. As per the available information and based on the discussions held with the lenders, the management is

of the view that the possibility of invocation of Corporate Guarantee is remote. Based on the above, and as per the available

information, the management of the company is of the view that no provisíon is required to be made in respect of trade

receivables and Corporate Guarantee in the un-audited standalone financial results for the quarter and half-year ended 30b

September 2022.

8. An amount of I 3620.49 Lakhs as on 30th September 2022 is receivable from M/s Western UP Tollways Limited ('Erstwhile

Assocíate Company or WUTPL') operat¡ng 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 Arbitration Tribunal has pronounced arbitration award of T 12,443.00 Lakhs

which includes interest thereon of I 6,405.00 Lakhs 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 associate company in the un-audited standalone financial results for the quarter and half-

year ended 30th September 2022.

9, The Advances to Suppliers, Sub-contractors, and others as at 30th September 2022, includes an amount of \14,722.65 Lakhs

given to one sub-contractor in the normal course of business. The recovery ofthis advance is delayed due to certain extraneous

factors not attributable to the subcontractor. During the previous financial years, the company has recovered a substantial

amount of more than T 18,000.00 Lakhs from the said sub-contractor. ln view of this, the management is confident to recover

the remaining advances from the sub-contractor ¡n due course, and hence no provision is required to be made in the un-audited

standalone financial results for the quarter and half-year ended 30th September 2022.

10. Rs per the Settlement and Supplementary Agreement dated 14th September 202O made between Gayatr¡ Projects Limited ("the

Company/GPL"), Gayatri Highways Limited ("GHL") - an Associate Company and lL&FS Financial Services Limited (|L&FS); the

Company and GHL jointly and severally agreed to repay the balance principal loan amount of 18,410.00 Lakhs and an additional

interest of I 865.00 Lakhs 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 2O2l.The Company and GHL have jointly

paid the principal amount of 14,590.00 Lakhs due till February 202!. The balance principal amount payable to IL&FS ís I
3,823.0O Lakhs and interest due and payable is 1677.00 Lakhs. Due to non-payment of remaining installments/dues, the lL&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 18th January 2022.'fhe applications filed by the lL&FS is not admitted till the date of approving the

un-audited standalone financial results for the quarter and half-year ended 30th September 2022.

11. Therecoveryofworkandotheradvancesandreceivablesgotdelayedfromonesub-contractoramountingtol9,935.35Lakhs
as at 30th September 2O22which is on account of a mís-match in the cash flows of the sub-contractor and non-extending of
financial facilitíes. As per the information and explanations given by the said sub-contractor, the dues to the company will be

paíd in due course without any fail, and hence, in the opiníon of the management prov¡síon is not required to be made in the

un-audited standalone fínancial results for the quarter and half-year ended 30th September, 2022.
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12. The company is mainly engaged in the execution of road works allotted by the National Highways Authority of lndia and

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

across the country during the previous two financial years, the work at major sites had got disrupted and delayed. The works

have resumed post relaxation of lockdown restrictions. The recovery of trade receivables got delayed due to COVID -19
Pandemic impact on the economy of the country and various states which ultimately caused financial and operational stress

on the company and the progress of the works executed by the company. However, the Company will closely monitor the

future developments and economic conditions across the country and assess its impact on the business operations and going

concern ofthe company.

13. Due to changes in business conditions on account of the Covid-19 pandemiq there has been considerable delay in recovery of

Trade Receívables 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 contract works on hand, non-awarding of fresh contract works due to lenders

reluctant to provide bank guarantee or other facilities, etc., have severely affected the business operations and billing cycle

(raising of RA bills on the contractors) of the company which have resulted in mis-match of cash flows of the company and all

these circumstances led to a situation that the Company defaulted in repayment of dues to its lenders and devolvement of

significant Non-Fund based facilities and most of the lenders have recalled their financial facilities extended to the company'

The loans and other facilities sanctioned to the company have been classified by the lenders as Non-Performing Assets (NPA)

and the interest/finance cost on financial facilities has been recognized in the books of accounts / financial results on the basis

of the loan / credit facilities 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 results is subject to reconciliation and

confirmation and differential interest and finance charges if any will be accounted upon restructuring or settlement of the dues

or based on the availability of the loan account statements. The consortium of lenders had informed the company via the letter

dated 6th June , 2022 that in case the company is able to infuse up-front < 4OO to I 500 crores along with a detailed resolution

plan, the same may be considered by the consortium of lenders. The management has identified a potential investor for raising

the necessary funds and is in the process of working out a detailed resolution plan for settling of dues to the lenders and the

due diligence for the same is completed and the investor is planning to communicate with the lenders to submit the proposed

debt resolution plan / scheme. Further, promoters have guaranteed their continuous financial and other support to the

company and are in the process of infusing the funds into the company and 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. ln these circumstances, the lenders have sent various notices to the company and the personal

guarantors for recovery of their dues and have appointed a forensic audítor. The company has not received the final forensic

audit report till the date of approving the un-audited financial results for the quarter and half-year ended 30th September 2022.

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

of the dues and issued notices under SARFAESI Act. Further, certain lenders & certain operationalcreditors of the company and

IL&FS (as stated in the above note no. 10), have filed applications under section 6 and section 7 of the lnsolvency and

Bankruptcy Code, 2016 before the Hon'ble National Company Law Tribunal (NCLT), Hyderabad. The applications filed before

the Hon'ble NCLT are not admitted till the date of approving the results. Further, the company has filed writ petition before

the Hon'ble High Court of Telangana against the purported action of one of the lender to declare the account of the company

as Fraud as reported in the Central Repository of lnformation on Large Credits (CRILC) status and the same is pending for

d isposal as on date of approva I of un-aud ited financial results for the quarter a nd ha lf year ended 30th September 2O22. 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 issues at the earliest in the best interest of the company's affairs, business operations, and lender's business interests.

14. During the half-year ended 30th September 2022, the company has assigned some of its contract works amounts to

T 3,62,833.00 Lakhs on back-to-back basis to sub-contractors / other contractors as the company is unable to achieve the work

progress targets due to working capital issues and non-availability of funds for the detailed reasons stated in note 13. The

assignment of these contract works to sub-contractors / other contractors is done in the best interest of the company in order

to avoid huge termination penalties and other hindered consequences. Due to assignment of contract works to sub-contractors

/ other contractors, the company could not raise bill for contract work executed till the date of assignment and accordingly,

the company had no other option other than to reverse or nullifo the value of the work in progress recognized in the books of
accounts during the previous quarter or current quarter which has resulted in reversal of work in progress amounts to

<!3,742.92 Lakhs for the guarter and half- year ended 30th September, 2022.

15, During the current period ended 30th Septemb er, 2022, the company has incurred a loss of f 66,043.37 Lakhs for the detailed

reasons stated in note no. 12, 13 & 14 and the net worth of the company is completely eroded on account of huge losses

suffered by the company for the reasons stated in note no. L2, L3 and 14 which are beyond the control of the company or the

management. As at 30th September, 2022, the company has defaulted in repayment of outstanding loans including recalled

loans and other credit facilities, devolvement of non-fund based facilities total amounting to Î 3,66,M5.29 Lakhs. The lenders

classified all these loans and financial NPA and have issued various notices for

of their dues as explained in note nt assets

75 Lakhs. However, the financial results / statementsr
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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 apart from identifying a potential investor for raising the funds in order to settle / restructuring the
dues to the lenders. Further, the company has appointed a leading consultant as Corporate Debt Advisors for Debt
Restructuring proposal/ amicable debt settlement proposal in the best ¡nterest of the company, lenders and stakeholders. 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, un-aud¡ted standalone financial results for the quarter and half-year ended 30th

September, 2022 are prepared on Going Concern basis.

16. As stated in the note no.13, the interestfinance cost on financial facilíties has been recognized in the books of accounts /
financial results on the basis of the loan / credit facilities sanction letters and other loan documents available with the company
as the lenders have not provided the loan balance confirmations, loan account statements, interest and financial charges debit
advices, other documents, etc.,. ln these circumstances, one of the lenders has realized certain amount by invoking & disposing
the promoters shares pledged to the lender. However, details such as the amount realized out of the sale of pledged shares,

whether the amount has been adjusted against the principal amount or outstanding interest amount etc., have not been given

to the company and further loan statements are not available in this regard. Hence, the company has neither adjusted loan

amount nor outstanding interest amount and the same will be appropriately accounted in the books of accounts as and when
the details of the same are shared by the lender or information available with the company.

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

18, Previous period fþures have been regrouped to facilitate comparison wherever necessary

By Order ofthe Board

For PROJ

Place; Hyderabad.
Date: 14th November, 2022

Managing Director
DIN : 00005573
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MO'&A''OCIATE'LLP
Chc¡rtered Accountqnt¡

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

To
The Board of Directors
Gayatri Proiects Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results of Gayatti

Projects Limited (the Parenr Cornpant' /'Company'), comprising its subsidiary (the Parent and its

snbsidiary together referred to as "the Group"), ærd its associates and joint ventures for the quatref

encled 30,h Septemb er, 20?2 and year to date from 1"' Aptll 2022 to 30ú September, 2022 (*the

Statement'), biing submitted by the Patent company pursuarit to the requirement of Regulation 33 of
the SEBI fl,rsting-Obligations and Disclosure Requirements) Regulations,20"1'5, as amended.

2. The preparation of the statement in accordance with the recognition and measurement principles laid

d<i-n in-Indian Accounting Standard 34 (nd AS 34) - "Interim F'inancial Reporting" prescribed under

section 133 of the Companìes Act, 2073, rcadwith relevant nrles issued theteunder and other rcco¡yrized

accounting practices and policies generally accepted in India, is the responsibility of the Parent

Comparryts Management and has been approved by the Board of Ditectors of the Parent Comparry. Our
responsibilþ is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagemant

(SPË) 2410, *Review of lntedm Financial Information Performed by the Independent Auditor of the

Entity'' issued by the Institute of Chartered Accountants of India. This stærdard requir',es that we plan

and perform the review to obtain moderate assurance as to whethet the statement is ftee of matedal

missiatements. A review of intedm financial information consists of making enquides, primadly of
persons responsible for financial and accounting matters, and apPlyrrrg analyical and other review

i-rrocedrrres. A review is substantiaþ less in scope than an audit conducted in accotdance with Standards

ãn Auctiting and consequently does not enable us to obtain assurance that we would become aware of all

sþificant matters that might be identified in an audit. Accordingl¡ we do not express an audit opinion'

We also performed procedures in accordance with the circular issued by the SEBI under Regulation

33(S) of the SEBI (ñti"g Obligations and Disclosure requirements) Regglations,2015, as amended, to

the extent applicable.

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

Subsidiary Company:
G aya/rn Enetgy Ventutes Pdvate Limited

Associate Company:

Gayatd Highways Limited

JointVentures / Jointþ Controlled Entities:

1. IJM GayatdJoint Venture

2. Jaþtakash GayatdJoint Venture

3. Gayatd trCIJoint Venture

4. Gayatd R.atnaJoint Venture

5. Gayatri RanjitJoint Venture

6. Gayatn GDCJoint Venture

7. Gayatd BCBPPI-Joint Venture
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L Gayatri RNSJoint Venture
(). CìayatriJMCJoint Venture

10. MEIL Gryrtn ZVS I'fIJoint Venture

1 1. Visrvanath Gayatri Joint Venture
"12. Gayatn CrescentJoint Venture

13. Vishr.va GayatriJoint Venture

14. Maytas Gayatri Joint Venture

15. Cìayatri RNS SIPLJoint Venture

1ó. Gayatri KMBJoint Venture

17. Gayatri PTPSJoint Venture

18. HES Gayatri NCCJoint Venture

19. Gayatd OJSC SIBMOSTJoint Venture

20. GPL-RK1'CPI. Joint Venture

21. Gnyatn-Ramky Joint Venture

22. GPL-SPML Joint Venture

5. JJmphasis of Matters
We draw attention to the following matters:

D As stated in Note No. 4 to the unaudited consolidated financial results, the Investee Company in
rvhich the Company has invested by way of Compulsorily Convertible Cumulative Preference

Shares ('CCCPS"), has incurred considerable losses, there has been sþificant erosion of
Networth,'business operations of the investee company are severely impacted due to COVID - 19

Pandemic and further, holders of Non-Convertible Debentures have issued notices for recovery of
dues under SARFARSI Act and filed applications under section 6 md 7 of the Insoh.ency anrJ

tsankruptcy Act, 2016. No provision for diminution / impairment for carrying value of the

investment is provided for the quarter and half-year ended 30th Septembe\2022 and the financial

statements of the said investee cornpafly have been prepared on going concern basis fut the

detailed reasons stated in the said note.
iÐ As stated in Note No. 5 to the unaudited consolidated financial results tegarding the status and

recoverability of the investments / unsecured loan/subordinate debt infused by the company in an

associate company which has been incurring operating losses during the past few years, the

financial results / statements of the said associate company have been prepared on going concefil
basis for the detailed reasons stated in the said note.

iä) As stated in Note No. 6 to the unaudited consolidated f:r:rartcial results, the Inter Corporate l-oan

grouped under Non-current l-oans' and accumulated interest thereon long pending for recovery.

Ð Ar stated in Note No. 7 to the unaudited consolidated financial tesults, the tecovery of ttade

receivables is delayed for the detailed reasons stated in the said note, the road proiect was

terminated by the NHAI and toll rights were handed over to the NHAI. As per the information
and explanation given to us and as stated in the said note, the said SMIL has requested the lenders

to accept full and final settlement for the revised termination payment calculated by the NFIAL
Based on the terms and conditions of the full and final settlement, if any impact in respect of
recoverability of tracle receivables shail be recognised in the subsequent period as and rvhen full and

final settlement happens. Further, as stated in the same note, the compariy has given an irrevocable

and unconditional corporate guarantee to ¿ subsidiary of the associate company, which has

defaulted in repayment of dues to the lenders.

") As stated in Note No. B to the utaudited consolidated financial results, the amount receivable from
the enru¡hile associate company is long pending for recovery as the same is based on the receipt of
claims by the said ers¡vhile associate company.

vi) As stated in Note No. 9 to the unaudited consolidated financial results, the work advances in
respect of certain contract works given to a sub-conttactot gtouped under 'C)ther Current Assets'

rvhich are long pending for recovery.
vii) As stated in the Note No. 10 to the unaudited consolidated financial results, as per the

dated 14th September, 2020, the Company and Gayatri Highways Limited ("GI{L") - an

o
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Sen'ices I-imited (IL&FS) ancl rçaid an amourit of Rs.4590.00 lakhs since Septembet 2020. "fhe

repâ''ment of remaining loan instalments is pending since March, 2021 instalmenL As the compâny

/ GÞIL failed to repay the debt due to the IL&FS, the said If&F'S has filed application under
section 7 of the Insolvency & Bankruptcy Code, 2016 before the l{on'ble National Company Law
Tribunal, Hydembad Bench which is not admitted till the date of approving the unaudited
consolidated financial results.

viü)As stated in the Note No. 11 to the unaudited consolidated fitrancial results, the recovery of work &
other advances and receivables got delayed from one sub-contractor for the reasons st¿ted in the
said note.

ix) As stated in the Note No. 12 to the unaudited consolidated financial tesults, wherein it is explainerJ

the COVID - 19 Pandemic effects and impact on the business operations and cash flows of the
cornpany. ,{s stated in the said note, the actual effect of Covid-19 pandemic will be lmown based on
the future developments.

Ð As stated in the Note No. 13 to the unaudited consolidated financial results, the Company has

def.aulted ìn repayment of dues to the lenders for the reasons stated in the note and the lenders have

recalled the financial facilities extended to the company. The loans and other facilities sanctioned to
the company have been classified as Non-Performing Assets by the lenders and also issued various

notices for recovery of their dues and lenders have filed petitions before Debt Recovery Tribunal

QRT)/other forums for recovery of the dues as stated in the said note. Further, two lenders, two
operational creditors and IH¿FS have filed applications under section 6 and 7 of the Insolvency &
Bankruptcy Code, 2016 before the Hon'ble National Company l-aw Tribunal, Hyderabad Bc'nch

rvhich are riot admitted till the date of approving the unaudited consolidated financial results.

F-urther, the company has filed Writ Petition before the Ï{on'ble Hþh Court of Telangana for the

reason stated in the said note.
xi) As stated in Note No. 15, the unaudited consolidated financial results have been prepared on going

concem basis though there has been complete erosion of the networth, current liabilities exceed

current assets, the company has defaulted in repayment of outstanding loans and lendets recalled all
their facilities and issued various notices for recovery of their dues etc., for the detailed reâsons

given in the said note.
xü) As stated in Note No. 16 to the unaudited consolidated financial results tegatdìng non-âdjustment

of amount realised from the invocation and sale of pledged shares against the outstanding loan or
outstanding interest dues.

xiü)Á.s stated in the Note No. 17 to the unaudited consolidated fin¿ncial tesults, reprding exit
agreement entered by the subsidiary company in respect of investrnents/ advances/ share

application tnoney made in certain pou/er projects and long pending tecovery of the same. Further,
the bank guararitee given by the company in favour of Westem CoalFrelds Limited ('1ñCL") on
behalf of Jinbhuvish Power Generation Private Limited (JPGPI,") has been encashed and the
impact if any in respect of encashment of the bank guarantee shall be tecognised appropriately based

on the results of the wdt petition filed before the Hon'ble l-Iigh Court.
xiv)As stated in the Note No. 1B to the unaudited consolidated financial restrlts, regarding contract

advances grven by the step-down subsidiary comp¿lny which are long pending for recovery.

Our conclusion is not modified in respect of above matters.

6. Based on our ¡eview conducted and ptocedures performed as stated in paragraph 3 above and based on
the consideration of the review repofts of other auditors and management certified Frnancial statements

f ñnancial information referred n paragaph 7, nothing has come to our attention that causes us to
believe that the accompanying Statement, ptepared in accordance with recognition and measurement

principles laid down in the applicable Indian Accounting Standards prescribed under section 133 of the
Companies Act, 2073 read with relevant nrles issued thereunder and other recogrized accountin¡¡

practices and policies generally accepte<f in India, has not disclosed the infotmation required to be

disclosed in terms of Regulation 33 of the SEBI (Listing Oblþtions and Disclosure Requirements)

Regulations, 2()75, as amended,
any material misstatement.

including the manner in which it is to be disclosed, or t-hat it contains
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7. Other Matters

z. The accompanying statement includes the Group's share of net loss of Rs. Nil fr¡r the quafter

ended 30ú Septembe\2022 and for the period from l't Apti,2022 to 30ù September,2022,as

considered in the statement, in respect of one associate compariy which intedm un audited finærcial

results and other financial information has been reviewed by the independent auditors of that

associate company. The unaudited financial results / statement have been reviewed by other auditcrr

whose review report has been fumished to us by the management and our conclusion ou the

financial results, in so far as it relates to the amounts and disclosutes in respect of this associate, is

based soleþ on the repots of the other auditor. Our conclusion is not modifìed in respect of this

mattet.

b. The accompanylng statement includes the Group's share of Rs. 51.76 Lakhs for the quarteÍ enrJed

30d'Septemlser,20?2and for the period from 1't ApÃ,2022 to 30ù Septembet, 2022,as considered

in the statement, in respect of Eighteen joint ventures whose intedm financial results and other

financial information have not been reviewed by their auditors and have been approved and

fumished to us by the Management and. our conclusion on the Statement, in so far as it relates tc,¡

the affairs of these joint ventures, is based solely on such unaudited interim financial tesults and

other unaudited financial information. According to the information and explanations given to us

by the Management, these intedm financial results and other fina¡cial information are not matedal

to the Group. Our conclusion on the Statement is not modifìed in respect of this matter.

c. 'Ihe financial results / fnancial information of four joint ventures are not available for
consolidation and in the opinion of the managemerìt the share of Profit / I-oss ftom these Joint
Ventures is very negligible and will have no sþificant impact in the consolidated financial results.

FoTMOS&ASSOCIATESLLP
Chartered Accotrntants
F

No.
U DIN : 2223 41, 1 gBD CCFI] 9 446

Place: Flydetabad
l)ate: 1 4th Novembet, 2022
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a) Exccptional ltcms
b) Sharc of Profit /(Loss) of Joint Ventur€3 & Associatcs
Pruft/(l-o¡r) b€lor€ T¡x (3+4)
Tax Expcnsc (Nct)
ilct Profü/(ro.3) !ft.r t¡r (5-6)
Non-c¡ntrollln g lnterest
Í{.t Proñt / (Lo..) llt r t¡x lnd Non.conbolllng Int€r€.û (7+8)
Otlìêr Comprchêns¡vc Incomc/(Loss) (oCD

It€mr that wlll not b€ r€cla36¡ñGd to Droñt or 106o :
i) Chanqes in hlr value of eoulw invesbnents
ii) Re-measurement ga¡ns/(losses) on actuarial valuauon of Post
Emolovment deñned beneff ts
lll) Income tax relat¡ng to ltems that will not be re-class¡fied to
Þrofit or loss
Total Othcr ComDr€h€n3iv€ Incom€/fl.oÉ3l flo)
lalel î¡mnmh.n.¡u. lñ6ñ. lO+tOì

$3n32
9,779.94
2,L74.L4

11,609.70
L,438.22
I tqt ôß

38,t19.71
ß,23q.67
2,431.06

10,932,08
r,534.31
1 711 qa

89,285.61
t,225.47
3,069.17
7,8n34
r,9t7.64
).2Ê6.26

7r,5U.06
22414.6L
4,605.20

n,54t.78
¿.972.53
3.024.01

1,68,368.1.1
(1,91L.2n
6,752,6

1,t,669.39
3,810.90
4 ¿AÂ ßÁ

3,24,420.31
613.82

13,565.05
33,807.72
7,626.97

ln Aon çÂ

50-o31-34 64.o53,41 1.27.045.t9 I _03_lì04-¿¡
(zõ,E43.49¡

æ.75

(39,183.60)

16 00ì

(18,968.74)

12.981

(66,067,09)

4/-75

(1O69õ.81)

123.051

(80,150.54)
(14,0sr.0Ð
ll A7À 4ôl

(26,0.32.741 (39,189.60) (L8,97t.721
(30.79)

GC,O22,t4) (t6,7r9.E6)
169-961

(96,n8O.O3)
t258.56ì

(2õ,832.74) (39,189,60) (lE 9¡il¡.93) (64022,34) (l6,649.C1) (95,82r.47)

ru6-4:¡2.7 t18.e40.e3t rß.¡tr-aÁl t16-ß¿e-

2.45

(0.86)

2.45

(0,86)

(4.38)

1..34

4.90

(L.72)

(8.76)

3.06

9.74

p3n

l..59 1.50 l1-O¿lì 3-14 t5. 6-37

t26.831.15 f10_t¡¡_ott ItA-9¡13-97ì 116.685.6{lì toÊttRttl
a 74? e7 a 741 97 3.743.97 3.743-97 ? 74? C7 a 747 C7

t4.231.

ll 4 1?l Ito-q?ì 110_11ì ßs.27',1 Í8.891 /41 laì

COIISOLIDATED
Eæ

n.oe.2fJ22
ru[

31.O3.2022
llñrüdlt d audltaat

SiTAlEilEffi OF U'I.AUDÍTED COI{SOLIDATED ASSETS AfiID UASILITIES

s4,638.14
ß,48q.74
33,978.90
26,144.L8

1.æ6.91

516¿19.03
19,781.19
33,978.90
25,251.63

1.æ8.63

30,391.37
919.59

34,8t7.33
919.59

38,697.59 63,367.00

98,037.27
1,181.88

n9.97
lt,n5.52
29,954.97

1.o4.w.92

7,t6,nLA6
2,535.2+

787.99
11,653,14
27,279.02

1-03.036.94
2.a'4.942.t2 3.25.¿l3lJ,79

3,743.97
G,æt.61\

3,743.97
170.250.80)

67,649.L4
747.53

t4,w:47

31,980.19
685.20

11,9@.47
270.84

¿7.565.46 43.5õ7.94

815.61
97,æqÍg
41,126.31
13,665.67

9t-27

z58,925.28
74r.46

63,012.01
56,82¡1.95
1t056.05

97-27

477.17

3,34,727.05
578.42

5.1A332.78 4.96.617.76
¡t.51.425.95 ¡t.96,13l,.¡F

Totrl - f{on{urGñt Araôta

Totrl - Equfty

Totül - Non-Curl?nt Llrblllü€.

1

2

(b)
(c)

-^\

1 ÍIOTI-CURRETIT ASSETS
(a)
(b)
(c)

(d)

AND LIABILITIES

ASSETS

ASSElS

Totrl - Culfgnt A¡..t3
ÎOTAL - ASSET!;

Totll - Currcnt Ulblllüc.
TOÎAL. LIABIL¡ÍIES

lOlAL - EOUITY AND LIABILTTIES

EQU¡TY
(a) Equity Shârê capital
(b) Othcr Equlty

LIABIL¡IIES
Ílon4urcnt Li¡bilitie¡
(a) Flnancial Uebllluêi

(i) Bonowings
(ii) Lcasê U.blllües
(llf) Other Fnancial liablltucs

(b) Provislons

Cürr€nt L¡¡b¡liüG¡
(a) Financial Uabll¡Ues

(A) Micro, Small and Mcd¡um Entcrpriscs
(B) Othcn

(iv) Othcr Financial Uab¡liücs
Othcr Curent Llabilltiês
Provisions

(l) Bonowings
(ii) Lêasê L¡abillücs
(iii) Tradc payablcs

Propcrty, Plant & Equ¡pment
Câpltal Work in Pro€rcss
F¡nancial Assct

(i) ¡nvcatmcnts
(ii) Tradc Reccivablcs
(iiD Loans
(iv) othcr Fnancial Asscts

Dcfcrrcd Tax ßsct (net)

(a) Invcntorlcs
(b) Financlal A83ct

(i) Tradê receivablÊs
(li) cash and cash equlvalents

iii) Othcr bank balanccs

0v) Loans
(c) curênt Tax Assct8 (Net)
(d) Other Cunent Asscts

Chorteted
Accountont¡

It
o
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*

(
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* *



<ù GAYATRI PROIECTS LIMITED
CONSOLIDATED UN-AUDITED STATEMENT OF CASH FTOWS

FOR THE HAIF.YEAR ENDED 30th SEPTEMER,?OZ?G^y TRr
T in Lakhs

¡or tne Hall-year For the Half-year
Particulars ended 3Oth ended 3Oth

Septemberr 2Q?2 September,2021 i

A Cash Flow from Operating Activities:
Profit/(Loss) before Tax excluding extraordinary and exceptional
items
Adjustments for:
Depreciation and amortization
Interest and other Income
Expected credit loss
Loss / fProfitJ on sale of Property, Plant and Equipment
Finance Costs
Changes in Fair Value of Equity Investment
Operating Profit before working Capital Changes
Adjustments for:
(lncreaseJ / Decrease in Trade Receivables
(lncrease) / Decrease in non-current financial asset

flncrease) / Decrease in currentfinancial asset
(lncreaseJ / Decrease in Other current assets
(lncrease) / Decrease in Inventory
Increase / (Decrease) in currentfinancial liabilities
Increase / (Decrease) in non-cunent financial liabilities
Increase / (Decrease) in Trade Payables
Cash (used in) / generated from Operating activities
Direct Taxes paid (NetJ

Net Cash (used in)/ generated from Operating Activ¡ties (A)

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

C Cash Flow from Flnanclng Actlvities
Net Proceeds from /(Repayment of) Long term borrowings *

Net Proceeds from / (Repayment ofJ Short term borrowings *

Net Proceeds from / (Repayment ofJ Inter Corporate Loans
Finance Costs
Net Cash (used in)/ generated from Financing Actlvities (C)

Net Increase / (DecreaseJ in cash and cash equivaìents (A+B+CJ

Cash and Cash Equivalents at the beginning ofthe year
Cash and Cash Equivalents at the end ofthe Year 1,181.88 953.68 :

-

(66,067.oe)

2,972,53
(t,02e.32)
7,278.64

47.t0
23,567.5t

3.02

(16,696.8L)

3,810.90
(1,606.47)
1,760.07

16,275.36
7.0

3,526.00

(13,578.94)
(133.16)

(60.21)
(6,195,86)
(2,404.12)
2,894.26

(7,642.30)

(39,227.6L)

18,783.9L

[88e,ss)
(2,s64.34)
(5,164.07)
24,669.4t

(68e.44)
(3s,72s.s4)
135,010,74)
(75,8t7.e7) (3L,746.77)

(7s,817.971 (3L,746.771 I

(4o,Be)
8.02

1,447.22
L,029.32

2,443.67

(321.66)
7,378.59

8,663.40

(433.881

78,L14.37
L29.37

(5,788.92)

(5,r92.73)
32,968.02

[12,113.00)
72,O20.9+ rs,662.29

(1,353,36J
2,535.24

(7,42t.08)
8374.76

* lncludes devolvement of BGs & LCs and reclasificatlon of Non-current borrowlngs as current borrowings for the Fl 202L-22
By order ofthe Board

For Gayatri Limited
lt'

Ir

Place: Hyderabad.

û Chqtt¡red
& Atcountont¡

*
It
* Dlrector

Date: 14th DIN:00005573



Notes to un-eudited Consolidated Flnanclal Results:

7, one of the subsidiary of the associate company (herein after called as "concessionaire company" or sai Matarani Tollways Limited

uSMTLu), which has been awarded a Build-operate-Transfer (BOT) work for the construction of Four Laning of Panikoili-Rimuli section

of NH-215 Road. The Company has to receive an amount of { 23,715.65 Lakhs towards EPC cost from the said concessionaire company

as.at 30th September 2022. turÍhet, the company has given an irrevocable and unconditional Corporate Guarantee of I 1,39,735'00

Lakhs to the lenders of the concessionaire company. The Concessiona ire 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 a termination

payment o1\2,29,667 .00 Lakhs. 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 Authority on account of material default of the Authority

Road Project was terminated bY the NHAI on 28h January 2020, and toll collection rights were handed over to the NHAI from

2O2O.ln the above circumstances, NHAI initially calculated the terminal of T 58,421.00 Lakhs, however sMTL

ccepted the terminal payment calculated by NHAI and has negotiated with improvement.

1. The above published un-audited consolidated financial results for the quarter and half-year ended 30th september, 2022 have been

prepared in accordance with the principles and procedures 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 2015, as

amended.

2, The above un-audited consolidated financial results for the quarter and half-year ended 30th september, 2022 have been reviewed

bythe Audit committee and approved bythe company's Board of Directors in their respective meetings held on 14th November,2022'

3. The Company,s Operations primarily consist of construction act¡vities and there are no other reportable segments under lnd As 108

"Operating Segments".

4, The company has an investment in Gayatr¡ Hi-tech Hotels Limited ("lnvestee company'') in the form of 4% compulsorily convertible

cumulative preferential shares (,,cccps") amounting to T 1g,571.95 Lakhs as of 30th september, 2022. The financial statements of

lnvestee company are prepared on a going concern bas¡s though, it has incurred considerable losses and there has been significant

erosion in the Net worth of the investee company as perthe latest available financial statements of the investee company. The coVlD

- 1g pandemic has significantly affected the operations of the ¡nvestee company and further, the investee company has defaulted in

the redemption of non-convertible debentures, pursuant to which the holders ofthe Non-convertible Debentures have issued notices

for recovery under SARFAESI Act and also filed applications under section 6 and section 7 ofthe lnsolvency and Bankruptcy code, 2016

before the Hon,ble National company Law rribúnal (NCLT), Hyderabad Bench. The said application has not been admitted till date of

approving the un-audited financial results of the company. As informed to us, the management of the investee company is in process

of appropr¡ately dealing with the notices received anà tná applications filed before the Hon'ble NCLT and further, the management is

also in discussion with the Debenture Holders for a resolution/settlement of dues. Further, 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 compeny is very confident that all the

issues in the investee compåny will get resolved and business operetions of the investee company will get normal¡zed at the earliest

and generate sufficient cash flows. ln víew of the above and also considering the fact that the cccPs are convertible into equity

shares of the investee company during the financial year 2o27-28 which ís a very long period for realizat¡on of the investment or to

analyze the actual investment value, no provision foi diminution/impairment for carrying value of the investments is required to be

made in the un-aud¡ted consolidated financial results for the quarter and half-year ended 30th September, 2022'

5, Gayatri Highways Limited, an associate company in which the company has an investment of I t6,77003 Lakhs in the form of Non-

Convertible preference Shares ('NCPS'), Equity Share Capital investment of { 1,248.00 Lakhs, and also funded an amount of T 25'825'38

Lakhs of unsecured loan / subordinate debt as at 30th September, 2o22. Further, as steted in the un-audited consolidated financial

results of the Associate company, it has been incurring operating losses during the past few years' However, the un-audited financial

results of the said associate compeny have been prepared on a going concern basis as the promoters of the associate company have

guaranteed support to the company and its rnrnrg"runt believes that its ¡nvestments in road projects will generate suffic¡ent cash

flows to support the company in foreseeable futuie. As of 30th september,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 ,.*uni of various cla¡ms i¡le¿-, 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 in the un-audited consolidated financial results for the querter and half-year ended 30th september

2022.

6, ln the ordinary course of business, the Company had given Contract Advances to a sub-contractor which on mutual consent have been

converted ¡nto an ¡nterest-bearing inter-corpoiate loan. The said inter-corporate loan of I 18,676'14 Lakhs and interest thereon of I
2z,g[l.OLLakhs is pending for recovery as at 30th september 2o22.rhe recovery of this loan along with interest thereon is delayed

due to extraneous reasons like changes in governmlnt policies, delays in execut¡on 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 opinion that no provision for the

same is required to be made in the un-audited Consolidated financial results forthe quarter and half-year ended 30th September 2o22'

ov
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sa¡d payment of { 79,650.00 Lakhs towards full and final settlement of all existing past and future dues etc' upon acceptance of the

above stated proposal, the said lenders shall waive all future claims against sMTL and ¡ts guarantors and drop legal proceedings' once

the full and final settrement is accepted uv tr," rånJ"r, of sMTL and based on the condiiions if any imposed by the lenders of sMTL'

the impact of the same shall be recognised. As per the available information and based on the discussions held with the lenders' the

management is of the view that the possibility of invocation of corporate Guarantee is remote' Based on the above' and as per the

avairabre information, the management of the.o,np.nv is of the ui"r¡11i no provision is required to be made in respect of trade

receivables end corporate Guarantee in tt" *-iu¿itåd consolidated financiål results for the quarter and half-year ended 30h

September 2022.

B. An amount of { 3620.49 Lakhs as on 30th september 2022 is receivable from M/s western u P Tollways Limited ('Erstwhile Associate

company or wurpl,) operating Meerut and Muzaffarnagar section of NH-58 Road on Bor 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

companyfrom NHAt. ih; Arbitration Tribunar has pronounced erbitration award of { L2,44g'oo Lakhs which includes interest thereon

of I6,405.00 Lakhs and extension of concession feriod bv e¿s days. Atthe request of the M/s western uP Tollways Limited' the above

claims and the terminat¡on payment have been referrei to the conciliation ðommittee of lndependent Experts ("cclE") as per NHAI

policy. The Menagement of wurpL is very confident of getting the claim amounts from NHAI and assured the company by way of

âgreement, to pay the company its share upon ,"."¡pt of ãla¡m,, and accordingly' in the opinion of the management of the company'

no provision is required to be made in respect of amounts receivable from tñe said erstwhile associate company in the un-audited

consolidated financial results for the quarter and half-year ended 30th september 2022'

9. The Advances to suppliers, sub--contractors, and others as at 30th september 2022' includes an amount o1\t4'722'65 Lakhs 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 pr"ulou, t¡nancial years, the company has recovered a substantial amount of more than

I 1g,000.00 Lakhs from the said sub-contractor. ln view of this, the management is confident to.recover the remaining advances from

the sub-contractor in due course, and hence no prov¡s¡on is required to úe made in the un-audited consolidated financial results for

the quarter and half-year ended 30th September 2022'

10. ¡s per the settlement and supplementary Agreement dated 14th september 2020 made between Gayatri Projects Limited ('the

Company/GPL"), Gayatri Highways Limited ("Gú1") - an Associate company and IL&FS Financial Services Limited (¡L&FS); the Company

and GHL jointly and severally agreed to ,"p.v,r'r" balance principal rotnliãunt of { 8,410'00 Lakhs and an additional ¡nterest of <

g65.00 Lakhs towards the loan availed ¡v e HL aiong with ¡ntereit in eleven monthly installments commencing from 15th september

2020 and the entire amount to be paid on or. uátorã ßth July 2021. The cárp.nv .n¿ e Hl have jointly paid the principal amount of

î4,590.00 Lakhs due till February 2021. The balance principal amount payable io lL¡ìFS is { 3,823.00 Lakhs and interest due and payable

is { 677.00 Lakhs. Due to non-payment of ,.rrining instailments/¿ues, ttre IL&FS has filed an application under section 7 of the

lnsolvenryand BankruptcyCode,2016 beforethe Hãn'ble National coip'nY LawTribunal'.Hyderabad on lSthJanuary 2o22'fhe

applications fileo uv ihå llitrs ¡s not admined till the date of approving thl un-audited consolidated financial results for the quarter

and half-year ended 30th September 2022'

11. Therecoveryofworkandotheradvancesandreceivabresgotdelayedfromonesub-contractoramountingtoTg'935'S5Lakhsasat
3oth September 2022 which is on account of a mis-matcñ ¡n the cash flows of the sub-contractor and non-extending of financial

facilities. As per the information and explanation, giuen ¡ytrr" said sub-contractor, the dues to the company 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 un-audited consolidated

financialresultsforthequarterandhalf-yearended30hSeptember,2022.

12, The company is mainry engaged in the execution of road works arlotted by the National Highways Authority of lndia and lrrigation

related works given by various state governrånìr. or",o various covid-l9 related lockdown restrictions imposed across the country

during the prev¡ous two financial years, the wor[ ,, t.¡o, sites had ãot disrupted and delayed' The works have resumed post

relaxation of lockdown restrictions. Th" 
'".ou"f 

of arade ráceivables gotãelayed ir" to covto -t9 Pandemic impact on the economy

of the country and various states which uh¡mally caused financi.r .n¿ op"r.tional stress on the company and the progress of the

works executed bythe company. However, the company will closely monitorthe future developments and economic conditions across

the country and assess its impact on the business operations and going concern of the company'

I

I
I
I
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13. oue to changes in business conditions on account of the Covid-l9 pandemic, there has been considerable delay in recovery ofTrade

Receivables as stated in the above note no. 12, increase in materials cost and increase in cost of services, non-availability of adequate

working caP ¡tal to execute the contract works on hand, non-awarding of f resh contract works due to lenders reluctant to provide bank

guarantee or other facilities, etc., have severely affected the business operations and billing cycle (raising of RA bills on the contractors)

ofthe comPanY which have resulted in mis-match of cash flows of the company and all these circumstan ces led to a situation that the

Compeny defaulted in repayment of dues to ¡ts lenders and devolvement of significant Non-Fund based facilities and most of the

lenders have recalled their financial facilities extended to the compeny' The loans and other facilities sanctioned to the comPanY have

been classified bythe lenders as Non-Performing Assets (NPA) and the interestfin ance cost on financial facilities has been recognized

in the books of accounts / financial results on the basis ofthe loan / credit facilities sanct¡on 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 ¡nterest and financial charges accounted and recognized in the financial results is

to reconciliation and confirmation and differential ¡nterest and finance charges if anY will be accounted upon restructur¡ng or

of the dues or based on the availability of the loan accou nt statements' The consort¡um of lenders had informed the

via the letter dated 6th June, 2O22 that in case the company is able to infuse to t 500 crores along with a

plan, the same maY be considered by the consortium of lenders' has identified a Potential
Chqrted

Acco u n raising the necessary funds an d is in the process of working out a detailed

{ 400

settl the lenders



and the due diligence for the same is completed and the investor is planning to communicate with the. lenders to submit the proposed

debt resolution plan / scheme. Further, promoters have guaranteed their cåntinuous financial and other support to the company and

are in the process of infusing the funds into the 
"orp"ny 

and the .orprnf has appointed a leading consultant as corporate Debt

Advisors for Debt Restructuring proposal / amicable debt settlement proporål 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 and

have appointed a forensic auditor. the companf has not received the flnal forensic audit report till the date of approving the un-

audited financial results for the quartercna n"r'-y"". ended 30th september 2022' The Lenders have also filed petitions/legal

suits/complaints before the Debt Recovery rr¡Uri.f iónrl/other forums for recovery of the dues and issued notices under SARFAESI

Act. Further, certain lenders & certain operational creditors of the company and tL&És (as stated in the above note no' 1o)' have filed

applications under seJion 6 and section 7 of thi lnsolvency and Bankruptcy code, 2016 before the Hon'ble National company Law

Tribunal {NCLT), Hyderabad. The applications filed before the Hon'ble NcLi are not admitted till the date of approving the results'

Further, the company has filed writ petition before the Hon'ble High court of Telangana against the purported action of one of the

lender to declare the account of the company as Fraud as reported in the central nepositoiy of lnformation on Large credits (cRlLc)

status and the same is pending for disposar as on date of approval of un-audited financial results for the quarter and half year ended

3.th september 2022. Besides this, the management of the company is in the pro.es, of appropriately.dealing with the notices received

from various lenders, petitions filed before trre oni,and applications filed beiore the Hon'Lle NcLt' The management is very confident

to resolve all these issues at the earliest in the best inteiest of the company's affairs, business operations' and lender's business

interests.

14. During the harf-year ended 30s september 2022, the company has assigned some of its contract works amounts to T 3'62'833'00

Lakhs on back-to-back basis to sub-contractors / olher contractors as the company is unable to achieve the work progress targets due

to working capital issues and non-availability of funds for the detailed reasons stated in note 13' The assignment of these contract

works to sub-contractors / other contractors is done in the best interest of the company in order to avoid huge terminat¡on penalties

and other hindered consequences. Due to assignment of contract works to sub-"ontractors / other contractors' the company could

not raise bill for contract work executed titt,n.î.ru of assignment and accordingly, the company had no other option other than to

reverse or nullify the value of the work in progr"r. i"*cn¡zä ¡n the books of accounts during the previous quarter or current quarter

which has resulted in reversal of work in progress amounts to <tg,742.g2lakhs for the querter and half- year ended 30th september'

2022.

15, ouring the current period ended 30ü septembe r,2o2z,rhecompany has incurred a loss of { 66,022'34 Lakhs for the detailed reasons

stated in note no. 12, 13 & 14 and the net worth of the company is completely eroded on account of huge losses suffered by the

companyforthe reasons stated in note no. tz, ig and 1+which rr" ¡"yon¿ the control ofthe company orthe management' As at

30th septembe r,2e22,rhe company has defauhåd ¡n repayment of outstanding loans including recalled loans and other credit facilities'

devolvement of non-fund based facilities total amounting to { 3,66,M5.2; Lakhs. The lenders have classified all these loans and

financialfacilities including other credit facilities as NpA anã have issued various notices for recovery of their dues as explained in note

no. 13. As at 30th septem ber,2oz2,the current liabilities exceed the current assets by { 1,85,794.80 Lakhs' However' the financial

resurts / statements have been prepared - , coing-concern basis as the promoters have guaranteed their continuous financial and

other support to the company and are in the process-of infusingthe funds in to the company apart from identifying a potential investor

for raisingthe funds in oràer io settle l r"rtrr"tur¡ng ih" ¿u", t tn" lenders. Further, the company has appointed a leading consultant

as corporate Debt Advisors for Debt n"*ruorr¡ngîriporal/ amicable debt settlement proposal in the best interest of the company'

lenders and stakeholders. The management of thî company is very confident of reviving the company from current financial crises

and resolving the debt default issues at the earliest. Hence, un-audited consolidated financial results for the quarter and half-year

ended 30th sãptember, 2022 are prepared on Going Concern basis'

16, As stated ¡n the note no.13, the interestfinance cost on financial facilities has been recognized in the books of accounts / financial

results on the basis of the loan / credit facilities sanction letters and otrrei ioan documents available with the company as thè lenders

have not provided the loan balance confirmations, loan account statements, interest and financial charges debit advices' other

documents, etc.,. ln these circumstances, one of the íenders has realized certain amount by invoking & disposingthe promoters shares

pledged to the lender. However, details such as the amount realized out of the sale of pledged shares, whether the amount has been

adjusted against the principal amount or outstanding interest amount etc., have not been given to the company and further loan

statements are not available in this regard. Hence, thã company has neither adjusted loan amount nor outstanding ¡nterest ãmount

and the same will be appropriately accounted in the books of accounts ., .n¿ ón"n the details of the same are shared by the lender

or information available with the company'

17. During the Preceding financial years, the subsidiary company had made an investment/ advance/ share application money to

Jinbhuvish Power Generation Private Limited ("JPGPL") which had planned to set up a coal-based Power plant in Maharashtra and as

at 30th SePtember, 2022 the tota lamount infused in the form of investment/advance/sha re application money is{ 5,544.45 Lakhs {T.

3,000.00 Lakhs in the form of EquitY Share CaPital and { 1,544.45 Lakhs in the form of share application money and { 1,000.00 Lakhs

in the form of Advance for Purchase of Equity Shares)' The Subsidiary Compa ny had decided to exit from the said Power Project and

in this regard entered into an Exit Agreement on 25th MaY, 2013, which was su bsequentlY amended bY variou s letter agreements and

as per the latest agreement the comPanY shall exit from the said Power Project bY 31st October, 2021. However, the exit from the

said power Project is not haPPened forthe reasons beyond the control ofthe subsidiary company Though there has been a significant

delay in exiting from the above comPanY, the management is confident to recover the entire investment made by it including share

application money & advances given as the said JPGPL is having more than 600 Acres of land acquired for power plant and has coal

kage/allotment which will generate enough cash flows upon monetization and no provision is required to be made in the

value of the investment. However , as a matter of Prudence and in AS requirement, the entire amount
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of the company has provided a Bank Guarantee in favour of Western Coalfields Limited ("WCL") on behalf of JPGPL towards coal

linkage/allotment to the proposed power plant. As the Bank Guarantee was not renewed, WCL has encashed the bank guarantee on

L1.O4.2022 by communication letter dated 05.04.2022 for I 2,42t.OO Lakhs which in the opinion of the management of the company

and company is completely illegal and grossly incorrect. The encashment of bank guarantee was accounted as liability (payable) to the
company and receivable from JPGPL. The subsidiary company has filed the writ petition before the Hon'ble High Court of Judicature

at Bombay Bench at Nagpur against the purported and unusual act of the said WCL and the writ petition is pending for disposal. lt is
of 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 results for the quarter and half-year ended 30th September, 2022. However, the same shall

be recognised in the subsequent period based on the result ofthe legal recourse / remedy proposed to be initiated against the said

WCL.

18. Bhandara Thermal Power Corporation Limited (BTPCL), is a wholly owned Stepdown-subsidiary company incorporated to build, own

and operate coal-fired power plant in lndia in which the subsidiary Company had invested Equity Share Capital of { 495.78 Lakhs and

also funded as and when required in the form of unsecured loan, the balance loan as at 30th Septemb er 2O22 is ( 8,597.87 Lakhs. The

stepdown-subsidiary company has proposed the construction of power plant in Bhandara district of Maharastra, lndia and procured

622.93 Acres of land, but the said construction of power plant has not executed due to various factors such as pending coal allotment,
delay in acquisition of complete proposed project land, etc, and unviability of the project. The management of the company is of the
view that considering the macro economic conditions and future outlook for the thermal power projects and other factors. As stated

above, the company has decided not to proceed with the project and has decided to sell the land acquired by it and is in the early

stages of finding prospective buyers for the same. Further, as per the latest valuation reports obtained for the land, the company is

confident of recovering the entire value of the investment made in the stepdown-subsidiary through sale of land and hence is of the
view that no provision is required to be made for the investment and loan given to the stepdown-subsidiary.

19. During the preceding financial years, the stepdown-subsidiary company had given Contract Advance of T 2155.05 Lakhs to lndira

Energy Holdings Private Limited (the Contractor) towards the execution of road and site development works at proposed Thermal

Power Project site. As the stepdown-subsidiary company had not handover the complete land as required for the development of the
project due to various reasons such as pending coal allotment and pending financial closure, etc., the contractor has not commenced

the road and site development works at the instructions of the stepdown-subsidiary company and the recovery of the advance given

to the contractor is pending as at the balance sheet date. The management of the stepdown-subsidiary company considering the
nature of advances and the long pending recovery ofthe same has provided an amount of { 1083.61 l¿khs as Expected Credit Loss

(ECL) during the previous year and is in the process of estimating if any further ECVprovision is to be made regarding the said Contract

Advance. However, the management ofthe company is confident of recovering the entire advance given to the contractor based on

the value of the monetary assets available with the contractor.

20. The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and 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.

21. Previous period figures have been regrouped to facilitate comparison wherever necessary.
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