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

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

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

Dear Sir/Madam, 

Sub: News Paper clippings - Reg. 

With reference to the above stated subject, please find enclosed herewith the Gayatri Highways 

Limited-Newspaper clippings of Audited Financial Results (Standalone and Consolidated) of 

the Company for the 4 Quarter and Year ended 31st March, 2025 published in Business 

Standard (English) and Andhra Prabha (Telugu) on 28 May, 2025. 

This is for your information and record. 

Thanking you, 

Yours faithfully, 

For Gayatri Highways Limited 

  

P. Raj Kumar 

Company Secretary & Compliance Officer 

GAYATRI HIGHWAYS LIMITED 
Registered & Corporate Office : 

5" Floor, A Block, TSR Towers, 6-3-1090, Raj Bhavan Road, Somajiguda, T +91 40 40024262 E-mail : ghl@gayatrihighways.com 
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PS ONLI : nae OG THOME shan BMG 
9 HIROS srcagockho: 5 Oossy, o-en8, BohoS 6-3-1090, wed HSS OB, Pesverivets, pri 500082, Svorme, : 

B5O8 GAYATRI 88: 040-40024262, a-dvand: cs@gayatrihighwa ete www.gayatrihighways.com 26451008e2006208%052146 * 
2 Sry RE teeta gr oRe otra iee aloo Meee Melek ol koe ORR IE oRee 
sS08s° . aig re 

isyarySd Se OE eestor . 
eS + favRans Siivdyo! SoHo Snfids GaimdGo | sofas Zarho| svBin soss,o | Svhaws Bdrdvo 

Pooaggowa = . aSmed (3 Soe) (12 Been) (3 Seen) (330m) | (412400) & jee 
> Sadog io 31/03/2025 | 31/03/2025 | 31/03/2024 | 31/03/2025 | 31/03/2025 | 31/03/2024 

55 5p, | “ 85 dnso | ebSdaso | o8ddasn | e8Sdasn | c8Sdaso | o86 dao 
80 912 1.] sag Bensro vod defo emactbo 198.68 2,586.66 2,086.35 198.68 2,586.66 1,971.96 

2 ae i 2.| O88 ergio /(6go) Hm, Hocin MvHsson0sss oiioo soo (505.84) 30.67 1,418.90 (505.99) 29.53 1,304.00 

95° ay _ | 3.] 88 engio /05go) anbsfonodsAs aon shane shOctn S16, snot (505.84) 30.67 1,408.90 (505.99) 29.53] (10,225.80) 

SA SOA 4,| 886 engi /06go) Sim, eens wes ao aa |. 30.67 1,408.67 | 1,34,730.23 1,12,895.83 | (16,826.11) 
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» Bosses 6. | 8288 andr sarosso : 4,793.04 4,793.04 4,793.04 4,793.04 | 4,793.04 4,793.04 

7,| B80 5086 (Brox chHS oarogen (24,022.62) i (67,387.04) 
Sahomrey Sa me HHA) HOSS,Ho Aww, 685 Bho ABS, LS Servo 
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2. Bano Sods ILAFS penn add SEH OBE GOa!, 6 Uw, 3.822.65 o¥p oman 66,5 och Um, 1,193.21 of oman Hi, 54031 Sng 2023 so 

1. poe Hose, doS maha DMBE (Adoad) BQouw}6 GR.17,887.51 ogy AH aoBH Hemgss GS (ehaohodys soph 808 spdoo, ao edad 
cob geek ab toon epee tecala. pe boy Reoghonc yang iaanans Rm, Sanoli mor, Bor 2dod mood Neate CoMsony, 
298 NSaSOp ESAgN SEW Hoc SG gsdmsorn OBar Herso dod np Siw . BOR Bad a2% 80s S2,018n5 SEBO woo Snes 
602.7,403.47 GQOERO,w the oath onions Sond dod mo08 deowde., : i 

2, Sodh 206 Kaha PMNS SHS OWOHSH DQoaVd, GR. 3,822.65 ogo oman 6G, 618 moc tw. 1,193.21 oxy aman sh, 5G (31 Ang 2023 Sow 
Sot Stowe oh enemas ) B08 BQodstios BarG Oanod, Yodh S66, wawrs wood anGS, eens. Buin siueso Yarco om 
3 22.08 ote Bded dngop nage ae Chia cegiton. yeh, Begonias ang 51,2025 Ee Ango Hod end 4s, 54 Bos, syGov08 Has} 
Se Wawsd mood HRiRO e98 Adasop HBr Mock GPO SG gids Servso Moo 

3. aad Rahad Pama chd Shh ONE 01 2023 31 SQ 2025 SO BQO, Uw. 3,822.65 ofp 06, HHSp sond sho oonowss. 01 SHS 
2023 w08 31 SrQ 2025 Som cinazsimijo God0d G08, Sows HOdin Somops amgige UR. 1,146.80 oxen HoAGO soa dogo sab sn. 
1,146.80 affe SSO Sods Omryen SmOAaAyw,ow. AO Howes,oon’ 15% . : 

4. 0. S0DH SebsArr 67,43.4,32 offen HOw Uw.1,112.48 oo 0.01% aQsorn ARASH BHowy oend 31 ving 2025 Gd 64S) H8 Uw.2.642.17 ogo OoyG,6 
Comoro Siyad HYoo. now GyGAS Siio 6R.83.52 OFO Bow, omsSiand, a Gowoh, Socinyorr NaboGorind Hog eons Harvard 
a6. 55H OMBE aod)? Sndfo 6P.4,272.49 ose. de! hilt Ae oa Ty 
31 Sng 2025 PHS Hand) o Ad¥, 685 Tabods ogs oTavo Herwo, HALo HS Ns 6V.11,513.94 OFeorp God. HOSorP O86 Sigo wofiow. CEL news, 

sath on $a ee eee OSHS0. INGAS 36 Servo, argo & HY ged? nosnss Ave, OObowo DAM 
- Odin ASS OOS EHO Doss Sods Oomoad. 29. Jodh BeBodirm Gx. 1,581.36 oFen (628859 50% soir) Hodin BS THS Sixo hy Oe, 
20.88 oxen Sty Are achoGowind Hoh Cams privrerG oF QSSS OME (HEL )\S dw, 1,602.24 o¥ow aiywd ooo. ‘ 
31 dng 2025 m8 HEL cing, e885 Darads eps aos Hervo, CEL 8 ags te.5,114.52 vf Had? HF dariosino NSS Dos OP, 7.7 45.55 O§OIP 400. 
p do mh deo 31 deg 2025 G8 CELUn. 11,513.93 of SAS OSdNevs SOA doa. pdm HSH 46270, moment. Ssmwlaw, Se oegpadod? CEL mye 
Bs —pAS Deo, GR.2,631.03 o¥os HEL , Bows, O85 Dow Cw, sos FOsorw 0886 GodSi,oGorP Goo. HEL cow, Sade avem SomoHsos sod 50% SOA 
600 Hoda Corsig HEL & sooh O86 Devs Uw, 1,602.24 O80 08, dtabS? 36H ow.1,315,52 o¥errr Sotwoo. bo SOsom HEL mocin omowod? Tos 
DéQnto so08 UR,286.73 OFo SUH Hgo SQM. Ind AS 36 Hero Sodh Seyothar oct aw Qs exyo Dose’ Ss Hgo Shuso wagio & HY powrdi wgo 

feat DaeOd dtp ‘ Achogosind Se ) sptgow SoH SS DH Heyothen, Bdosky, sayGrr HoYow sowed tren socks warts CEL 8 Gm, 4,272.49 gen shoctiy 
HEL 8m. 286.73 of SHH Shows maG, e HOSS,WeNs HHo MOA Ass Sox} ocR ding, DH SERS Gorse Swe, nth Leoounents 
GR, 4,559.22 of atgirr cinalerd, gs HH, DAcinow Somopod RUaoip dv showy ogss Jeoood. : 
&: 695 HOmren " : 

4. 2022-23 698 HoSsH,Hom recthg srBE, OE (GPL) GR. 17,887.51 of 26) 2089 &S (ZISL) & Sond BoA mdhoo, ao GPL 
dod grits Ghod bo0..0yaK, gun Pontus BEMPGERE enh teh 21 Kab thy» pe obit pce pear i HoHsgQond| 

DSOSoH OSHIGN SBiw Seyerty oct Soysdusorm SBM Hewso soa Dsw sygnPoudiin. nom, GPL IBC 8005 v,ot6 3§ do we does} 
GR. 7,403.47 BYRD, toe aABS, os, Near Sodh. GPL x08 deonden, 

: MQorindon) BOF Bpowisiod BieG eonoo. sodh 562g, thaws 6008 emVS, Nediawy Comisoun, Hays tow a2} Asrdo tx. 
Slecexa tire egeense oak Mbpbice easave pt, ogre Maa atlans eptablen aang eoecel ot, Any, B,Gon0h 
dens dim TOS OSHIPG SBar Styendn Sook oeamres H08 Nradine comspond eos HIasoH OBmr doll wa Syghdns Senso toow chain aygnnowdan. 

3, IL&FS pmacdd H6H5 OMBED 01 QS 2023 sv0d 31 Sng 2025 Soe SQomd,s6 Uw, 3,822.65 ogo bG, HSp SegQoh Sond Ho comowsts. 01 29S 
2023 soo8 31 ARQ 2025 SOS cinwdmyo SAO Codod soil, Sows Syo Hoa Sonoos wmgys GM. 1,146.80 oF Homa socio awgo sss om. 
1,146.80 of en S4GO Sodh Omrpen SRDAYR,On. AO HossVH8 15% HGH S8,ovincdsvoo, “ul 

4, 0. treQoki son 31 srg 2025 SdH SYS? HS6 Uv. 2,642.17 ofp tomo oS, hoo. codesor, SNS Ho Hsoowshs tn. 83.52 o¥o Some, 
gorimeptiae Doeanh Songer Og eieea nd Senile et Saw eee CEL Sake Sn 2726 ee ‘ ‘ 
2025 Sng 31 mA8 CEL Bink, e865 Dadnds OEO Sewo, HOino OHSS Nens GM, 11,513.94 oxeore doo. CEL O86 Nensds Sess Hosorn, SoDHs ux. 

| 2,725.69 ofp sue 4%, SzaO, SRO SHomno,6 OSHS0 don. INAAS 36 Dewo, orgio & Hg grand? HARN, SHowiio mM Hiyotoen soci ass ogs oso 

2. BaaQoh SoDh Ux». 2,429.51 oxen (SRS HGS Dewo Uw. 848.15 oxen ergios MENS HH Sedire Gromer of QSSH OmBE (HEL)S Gay, gs 
SHo Ksoowshs mivd 50% apie Gx. 20.68 oe, ocd HOR. AO OW. 2,450.39 Ofer. SrgQ 31.2025 GE HEL enw, e865 
Barros 98 NToSo Hervo, NaAMKs euAs®, Tahote tn. 5 oY thaod S88 Hasrsno OBS Doers Ow. 7,745.55 oFwrP do. Se Gerso, CEL arg 31, 
2025 G8 Wx». 11,513.95 Of HALO OSG Dwrss $04 Hod. Hs H&azs, Sod! H3G, R Sho SeSderdekn, XowVw9% tayo OGS, there sive Osagectvo 
ARo, 0855 Homssasorn doo, ba Sdsorm HEL O85 enw iw. 2 ogox . $28.8 HS whbSS Bodh 50% SOK Goo. HEL ns, O86 Duss? Sond 
RED We, 2,450.39 OFM oE abs) D6} tow. 1,315.52 mm Gokn0d. bo Hosorm HEL & Bhs deywtrev soak omy6 wmanod? bw. 1,134.87 oyp.Hsw 
gehend Seonon-ows SOLE sme Sohouitio mage Héyete Hoc AS OS eyo Dwsd) se oviwbaiio Sond gh Haimon IND AS 36 

Sond 66 HyRod , ABowky, cuyirr aahogovind Howrey Dow there shock ardey, orads CEL 8 tm, 2,725.69 oxen 
ery is me ay rg pci nee cig monineg bi aaee eer RonseN Ea NPR LOO RO EAA 

GR, 3,860.56 oxen ays cindoos. gw HE, HS Somohod Sx soho OY drone, : : 
5, 31 SnQ 2025S Sohn SSmdso moct Hosa wns sanQohi Sonh Dink, OxLDOG HoH ons ROME San} HISH DNBE (IDTL) Hog, e885 Davods 

295 HSOSox Iago! Bodh OomHTO smu SaweRto oOo. PerirmenBSin TIsHad CLT SoS IDTLie aan, Gh, O08 ano8 sgh 96 (IBC), 2016 

HSoownBs) HYS 7 805 HHS aan,Gy0, OtorxgS soH (CIRP) 8 exmaowosn socin Kyyjposs ozone Pepasd (IRP)O Actdsoworsi wrx 
HSPERGO OMA. HOE, IDTL O&GAS Sao ao OB Webi HadMoeRds, Se DAaLOE, SaaQoh Bodh 31 svg 20256 soflns Sossas IDTL cos, os) 
HOM He Boo HGRARN, OLHOOO GA HoBorio DHowsw sed Hsiwarso.oooo. ; ‘ 
2 Ate S088 Keel 20 tes Ee ee Te sae ee omeaseoomn ian 
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HYDERABAD | WEDNESDAY, 28 MaY 2025 Business Standard 

GAYATRI HIGHWAYS LIMITED 
oy Regd office: Sth Floor, A- Block, TSR Towers, 6-3-1090, Rajbhavan Road, Somajiguda, Hyderabad-500082, Telangana. GAYATRI Tel: 040-40024262 Email: cs@gayatrihighways.com Web: www.ga : 

  

    

  

  

  

  

  

  

  

  

      
  

  

$l, Particulars Standalone Consolidated 
jn Quarter Year (12m} | Quarter Quarter {3m) | Year (12m) Quarter 

{3m) ended ended {3m) ended ended ended {3m) ended 
31/03/2025 | 31/03/2025 | 31/03/2024 | 31/03/202 31/03/2025 | 31/03/2024 

Audited | Audited Audited Audited Audited Audited 
1.| Total Income from Operations 198.68 2,586.66 2,086.35 158.68 2,586.66 1,971.96 
2,| Net proftit/(ioss) before tax and exceptional items (505.84) 30,67 1,418.90 (505.99) 29.53 1,304.00 

3.| Net profit/(loss) after exceptional items and before tax (505.84) 30,67 1,408.90 (505.99) 29.53| {10,225.80} 
4.| Net profit/(loss) for the period after tax (505.84) 30.67 4,408.67 | 1,34,730.23 1,12,895.83 | {16,826.11) 

5.| Total Comprehensive income for the year {Comprising loss (518.75) 17.76 1,413.46 | 1,34,717.32 1,12,882.92 | {26,821.32) 
for the period (after tax} and other comprehensive in- ‘ 4 
come {atter tax}} ; 

6.| Equity share capital . 4,793.04 4,793.04 4,793.04 4,793.04 4,793.04 4,783.04 
7.| Other Equity {excluding Revaluation Reserve) as per the (24,622.62} {67,387.04} 

Audited Balance Sheet of the year 

8, Earnings Per Sharelof Rs.2/- each) - Basic and Dikuted (not {0.22} 0.01 0.59 56.21 47.40 (7.02) 
annualized the quarterly data}                 

€ 

n
 

    

Notes : 
a) The abave is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI {Listing and Other 

b) The above Audited Standalone and Consolidated Financial Results were reviewed by the Audit Committee on 27th May 2025 and approved by the Board of | . 

1, The Company has written back Zero interest Subordinate Loan (ZiSL) payable to Gayatri Projects Limited {GPL} of Rs. 47,887.51 Lakhs during the financial year 

~ 

failure to consolidate the subsidiary for the full year. Faaiidiion of the of 

Scan for Complete Results Krishnamurthy Chaturvedi K.G.Naidu 
Place : Hyderabad : Chief Executive Officer 
Date : 27th May, 2025 DIN : 08661228 

Disciosure Requirements) Regulations, 2045, The Statutory Auditors has expressed a modified opinion on Standalone and Consolidated Fi jai Results for- 
the quarter and year ended 31st March, 2025. The full format of the Statement of Audited Financial Results a with impact of Audit qualification is availabie 
on the websites of the Stock Exchanges at www. bseindia.com (BSE}, www.nseindia.com (NSE) and onthe com 's website at www.gayatrihighways.com or may 
be accessed by scanning the OR Code provided below. 

Directors at their meeting held on 27th May 2025, 

} The Statutory Auditors has expressed a modified opinion on the following: 

Standalone Financia! Results : 

2022-23 which has been subject to confirmation from GPL. in the absence of balance confirmation, we are unable to comment upon the a id write back 
and the carrying value of the payable as at 31 March 2025 or any adjustments required to and the consequent impact if any, on the financial statements had 
the confirmation been received from the GPL. Further, the Company did not get the confirmation of loan balance from GPL for non-interest-bearing loan amount 
due to them of Rs. 7,403.47 as GPL is under IBC. 

- The Company has defaulted in repayment of outstanding term loan of Rs. 3,822.65 Lakhs and outstanding accumulated interest of Rs. 1,193.21 Lakhs (Interest was 
recognized in the financial statements till 31 March 2023} payable to IL&FS Financial Services Limited, The company has been calculating and ing interest 
‘only on the defaulted principle of Rs. 3,822.65 Lakhs as per the existing joan agreement since the SOmnpaiet Das 0k Seceied DSS Len remauer, Wom ine said 
lender. In the absence of balance confirmation, we are unable to comment on the carrying value of term joan principle and outstanding interest as at 31 March 2025 

or any adjustment required to and the consequent impact if any on the financial statements had the confirmations been received from the lender. / 
The Company did not provide interest on the outstanding term loan of Rs. 3,822. 65 Lakhs due to IL&FS Financial Services Limited for the period 01 April 2023 
to 34 March 2025. The Company's records indicate that, had management provided interest for the period 01 April 2023 to 31 March 2025, the cum lative 
loss and the corresponding fiability would have been increased by Rs. 1,146.80 Lakhs and total equity would have been reduced by Rs. 1,146.80 Lakhs calculated 
on interest of 15% p.a. 

a. The Company has invested Rs.434.32 lakhs as equity and 0.01% optionally convertible debentures of Rs. 1,112.48 lakhs as well as advanced ioans including interest 
ti] 31 March 2025 of Rs. 2,642.17 lakhs. Further it has to receive an amount of Rs.83.52 lakhs towards receivable for deputation. All these amounts aggregate to 
Rs. 4,272.49 lakhs in Cyberabad Expressways Limited {CEL}, a jointly controlled entity. 
As per the audited financial statements of the CEL as on 31. March 2025, the negative net worth stood at Rs. 13,513.94 lakhs, Consequent to the erosion in the net 
worth of CEL, the of the Company to the extent of Rs.4,272.49 lakhs is required to be impaired fully. indAS 36 requires the company to provide for 
impairment in the value of investments and other financial assets by providing for the amount of impairment in the Profit & Loss Account, : 
b. The Company has invested Rs. 1,581.36 lakhs as equity (50% share in equity) and Rs. 20.88 lakhs towards receivable for deputation aggregating to Rs. 
1,602.24 lakhs in Hyderabad Expressways Limited (HEL), a jointly controlled entity. " 

As 1 ae the audited financial statements of the HEL as on.3% March 2025, the positive net worth stood at Rs. 7,745.55 lakhs including a joan of Rs. 5,114.52 
jakhs advanced to CEL. As per the above paragraph, CEL has a negative net-worth of Rs. 11,513.95 lakhs as on 31 March 2025. Continuing for the reasons stated 
in the above paragraph, the loan advanced by HEL is in our opinion, doubtful of recovery resulting in reduction of net-worth of HEL to Rs. 2,631.03 lakhs. The 
Company owns 50% of the equity share capital of HEL and hence the Company share of net-worth in HEL works out to Rs. 1,315.52 lakhs vis-a-vis the exposure 
“of Rs. 1,602.24 lakhs. This result in impairment to an extent of Rs.286.73 Lakhs from out of the investments made in HEL and Receivables due. ind AS 36 requires 
ns Spokes to provide for this impairment in the value of investments and other financial assets by providing for the amount of impairment in the Profit & 
088 Account. 

Since the Company has not impaired the cost of investments, debentures, loans granted to jointly controlled entities and trade receivables to an extent of Rs. 
4,272.48 lakhs to CEL and Rs.286.73 Lakhs to HEL in its books, the Loss for the year and other Comprehensive Income are understated by the a gia 
The Other Equity in the balance sheet is overstated by Rs. 4,559.22 iakhs. Our conclusion on the statement is qualified in respect of the above mi S. 

1. The Holding Company has written back Zero Interest Subordinate Loan (ZISL) payable to re Projects Limited (GPL) of Rs. 17,887.51 Lakhs during the 
financial year 2022-23 which has been subject to confirmation from GPL. In the absence of balance confirmation, we are unable to comment upon the 
aforesaid write back and the carrying value of the payable as at 31 March 2025 or any adjustments required to and the consequent impact if any, on the 
financial statements had the confirmation been received from the GPL. Further, the Company did not get the confirmation of loan balance from GPL for non- 
interest-bearing loan amount due to them of Rs. 7,403.47 as GPL is under IBC. 

2. The Holding Company has defaulted in repayment of outstanding term loan of Rs. 3,822.65 Lakhs and outstanding accumulated interest of Rs. 1,193.21 
Lakhs (interest was recognized in the financial statements till 31 March 2023) payable to IL&FS Financial Services Limited, The company has been calculating 
and recognizing interest only on the defaulted principle of Rs. 3,822.65 Lakhs as per the existing loan agreement since the Company has not received balance 
confirmation from the said fender. in the absence of balance confirmation, we are unable to comment on the carrying value of term loan principle and 
outstanding interest as at 31 March 2025 or any adj quired to and the q impact if any on the financial statements had the confirmations 
been received from the lender. : 

3. The Holding Company did not provide interest on the outstanding term loan of Rs. 3,822. 65 Lakhs due to IL@FS Financial Services Limited for the period 
G1 Aprii 2023 to 31 March 2025. The Company's records indicate that, had management provided interest for the period 01 April 2023 to 31 March 2025, 
the cumulative loss and the corresponding liability would have been increased by Rs. 1,146.80 Lakhs and totai equity would have been reduced by Rs. 
1,146.80 Lakhs calculated on interest of 15% p.a. 

4. a. The Holding Company has advanced loans including interest ti! 3.1 March 2025 of Rs. 2,642.17 lakhs. Further it has to receive an amount of Rs.83.52 lakhs 
towards receivable for deputation. Ail these amounts aggregate to Rs. 2,725.69 lakhs in Cyberabad Expressways Limited {CEL}, a jointly controlled entity. 
As per the audited financial statements of the CEL as on 31 March 2025, the negative net worth stood at Rs. 11,513.94 lakhs. Consequent to the erosion in the 
net worth of CEL, the exposure of the Company to the extent of Rs. 2,725.69 lakhs is required to be impaired fully. IndAS 36 lires the company to provide 
for impairment in the value of investments and other financial assets by providing for the amount of impairment in the Profit & Loss Account. 

b. The Holding Company has invested Rs. 2,429.51 lakhs (including accumulated share of profit as per equity method Rs. 848.15 lakhs) as equity (50% share in equity) 
and Rs, 20.88 lakhs towards receivable for deputation aggregating to Rs, 2,450.39 lakhs in Hyderabad Expressways Limited (HEL), a jointly controlled entity. 
As per the audited financial statements of the HEL as on 31 March 2025, the positive net worth stood at Rs. 7,745.55 lakhs including a loan of Rs. 5,114.52 
lakhs advanced to CEL. As per the above paragraph, CEL has a negative net-worth of Rs. 11,513.95 lakhs as on 31 March 2025. Continuing for the reasons 
stated in the above paragraph, the loan advanced by HEL is in our opinion, doubtful of recovery resulting in reduction of net-worth of HEL to Rs. 2,631.03 
lakhs. The Company owns 50% of the equity share capital of HEL and hence the Company share of net-worth in HEL works out to Rs. 1,315.$2 lakhs vis- 
a-vis the exposure of Rs. 2,450.39 lakhs. This result in impairment to an extent of Rs. 1,134.87 lakhs from out of the investrnents made in HEL and Receivables 
due. Ind AS 36 requires the company to provide for this impairment in the value of investments and other financial assets by providing for the amount of 
impairment in the Profit & Loss Account. : 
Since the Holding Company has not impaired the cost of investments, debentures, loans granted to jointly controlled entities and trade receivables to an extent 
of Rs. 2,725.69 lakhs to CEL and Rs.1,134.87 lakhs to HEL in its books, the Loss for the year and other Comprehensive income are understated by the said amount. 
The Other Equity in the balance sheet is overstated by Rs. 3,860.56 lakhs. Our conclusion on the statement is qualified in respect of the above matters. 

5. We were informed that the Holding Company did not receive the audited financial statements of Indore Dewas Tollways Limited (IDTL), which is a material 
subsidiary of the Holding Company for the quarter and year ended 31 March 2025 for the reasons stated there under. We were informed that the hon’bie 
NCLT bench at Hyderabad had admitted IDTL into Corporate Insolvency Resolution Process {CIRP) under Section 7 of the Insolvency and Bankruptcy Code 
{IBC}, 2016 (as amended) and appointed interim Resolution Professional {IRP). Further, a liquidator has been appointed for liquidation of iDTL. In this regard, 
we were informed that the Holding Company has compiled the financials results of IDTL for the year ended 31 March 2025 that were included in the 
statement by adopting the following procedure. : 
For the period O1st April 2023 to 30th Octaber 2023, based on books of accounts and for the period 3ist October 2023 to 31st March 2025, as nil transactions. 
in the absence of the consolidation of subsidiary for the full year, we are unable to determine the effects on the consolidated financial statements of the 
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