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M. BHASKARA RAO & CO 
CHARTERED ACCOUNTANTS 
PHONES : 23311245 , 23393900 

FAX : 040 -23399248 

5-D , FIFTH FLOOR, "KAUTILYA", 
6 -3 -652, SOMAJIGUDA, 

HYOERABAD-500 082. INDIA. 

e-mail: mbr_co@mbrc.co.in 

Independent Auditor's Report on the Quarterly and Year to Date Audited Financial Results of the 
Company pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulation, 2015 as amended 

To 
The Board of Directors of 
L&T Metro Rail (Hyderabad) Limited 

Opinion 

We have audited the accompanying Statement of financial results of L&T Metro Rail (Hyderabad) 
Limited (" the Company") for the quarter and year ended 31 March 2025 (" the Statement"), being submitted 
by the Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our infonnation and according to the explanations given to us, the aforesaid 
statement: 

1. is presented in accordance with the requirements of Regulation 52 of the Listing Regulations in this 
regard; and 

11. gives a n·ue and fair view in confonnity with the recognition and measurement plinciples laid down 
in the applicable Indian Accounting Standards and other accounting principles generally accepted 
in India, of the net loss and other comprehensive loss and other financial infonnation for the quarter 
and year ended 31 March 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 
143(10) of the Act. Our responsibilities under those Standards are fmiher desctibed in the Auditor's 
Responsibilities for the Audit of the Financial Results section of our report. We are independent of the 
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
("'CAI") together with the ethical requirements that are relevant to our audit of the financial results for the 
quarter and year ended 31 March 2024 under the provisions of the Act and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the !CAl's Code 
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropliate to provide a 
basis for our opinion. 

Management's Responsibilities for the Financial Results 

These quarter and year ended financial results have been prepared on the basis of the annual financial 
statements. 

The Company's Board of Directors is responsible for the preparation of these financial results that give a 
hue and fair view of the net loss and other comprehensive income and other financial infonnation in 
accordance with the recognition and measurement principles laid down in Indian Accounting Standards 
prescribed under Section 133 of the Act read with relevant 1Ules issued thereunder and other accounting 
p1inciples generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. This 
responsibility also includes maintenance of adequate accounting records in accordance with the provisions 
of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregulalities; selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and p1Udent; and design, implementation and maintenance of adequate intemal financial 
controls that were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the financial results that give a hue and fair view and 

·~ fii~ n material misstatement, whether due to fraud or enor. 
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M. BHASKARA RAO & CO CONTINUATION SHEET __ _ 

In preparing the financial results, the Board of Directors are responsible for assessing the Company's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company or 
to cease operations, or has no realistic al ternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the financial results as a whole are free from 
material misstatement, whether due to fraud or en·or, and to issue an auditor 's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or enor and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these fmancial results. 

As pa1t of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial results, whether due to fraud 
or error, design and perfonn audit procedures responsive to those tisks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

• Obtain an understanding of internal financial control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the Company's ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor 's repmt to the related disclosures in the financial results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor's report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

• Evaluate the overall presentation, sh·ucture and content of the financial results, including the 
disclosures, and whether the financial results represent the underlying transactions and events in a 
manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the pla1med scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 
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Other Matters 

The figures for quarter ended March 31, 2025 and March 31, 2024 are the balancing figures between audited 
figures in respect of the full financial year up to March 31, 2025 and March 31, 2024 respectively and 
unaudited published year to date figures up to December 31, 2024 and December 31, 2023 respectively. 

forM. Bhaskara Rao & Co., 
Chartered Accountants 

istration No. 000459S 

Hyderabad, 21 April 2025 
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St:lt emr nt of rinAncinl t•esults for the f llill1 t l ' and ·ear ended Jlf\1Art h 2025 

P:u1irnla..s 

INCOME 

Revenue from Operations 
COI\Siruction contract revenue 

Other income 

To tnl lncomc 

F-XPENSES 
Coll\truction contract expenses 
Operating expenses 
EnlJioyce benefit expenses 
Adn~nistration and other expenses 
Fi l\:11lCC COSts 

Depreciation and amortisation 

Totnl Ex)Jc nns 

Pro rit/(lou) bdore tax fo•· tl•e rtt •iod 

Tax Expense: 
Cwrcntlilx 

AdjustmcolS relating to ear lier years 
Deferred t.1x 

P1'0ftt/(loss) nftu t ax for lite pe1·iod 

Other Comtn·ehcnsive Income 
hems that will not be reclusified to Profit & loss 
Gain'(loss) on rcmeasll"en~nt of defined benefit pial\~ 

Total Com ll't' hCIUi\'e rncon'IC for the leriod 

n) Debt Equity Hntio* 
b) Debt Stn •ice Cove•-age Ra tio 

c) lute rrst Sen ·ice Covem ge Ratio 
d) Nthvorih 
e) (i) Debenlnl'e redemJUiont-esti'Ve 

(i i) CA(lit llll'fd t m)Jiion l'tsen •e 
() Outs tanding 1<tdtent.11Jie Jn"t ference sha 1'tS 

g) Net JH'Ofitlloss afle•· tax 
h) Eantiugs (le i' aluu-e 

t\l:wch 31,2025 (A1111ited) 

41383 

14 

330 

41727 

14 

10250 

1001 

740 
22698 

7579 

42282 

(555) 

(555 

(27) 

(582 

6.61 

2.45 
2.45 

807~9 

282 

0.00 

0.00 
(555) 

Uasic & Diluted (0.01) 
i) C nn 'tn f Rntio* 0.15 
j) Long term deiJt to wor king ('Rpitn1"' NtgRtin 
k) Cur•'tnlliabiJity ratio"' 0.11 
1) Totn1 de bts to total Auets "' 0.86 

111) DeiJtors TuntO\'tl' Hntio u u 4.55 
n) Dnd Debts to t\c:('ounta rtce ivab1e l'atio** 0.00 

o) lnnnloJ)' TuntO\'er Ra tio 0.26 

O u:u1e l' emlr d 

Otcember3 1, 2024 
(Unntulitct.l) 

22801 

(1 9) 

389 

23 17 1 

(19) 

107'17 

9•17 

635 

23426 
757 1 

43337 

(20166) 

fz0166 

120 166 

6.60 

0.9~ 

0.94 
8 1331 

282 

0.00 
0.00 

(20 166) 

(0.27) 

0.12 

Nega t ive 

0. 11 
0.85 

4 .52 

0.00 

0. 18 

0.47 

Negnt ive 

p) 01terat ing Mnrgin (•/•) 0.72 

Ia) Nt t P•·ofit Marg~-----------JI _____ _!CN~e5g,a~t~iv~c._ _ ____ ~ 

Notes: 

• Titc Unsecured NCO forming part of promoter contribution (or the project are considered as equity. 
•• Considered Provision for (}ad/Doubtful debts as nt period end for nunlCrator . 

M~u-ch 3 1, 2024 

(Am1it r r1) 

23153 

( 125) 

202 

23230 

(125) 

10969 

994 

427 

24367 

7554 

44186 

(20956) 

20956 

5 

(20951) 

5.06 

Negath•e 
Negative 

143364 
282 

0.00 

0.00 
(20956) 

(0.42) 

0.26 

Negntin 

0.11 

0.82 

4.98 

0.00 
0.70 

0.47 

Ne i"nl ive 

. ... Numerator excludes reveooe from (i) Metro segrnent since the receivable cycle in lhis business is neuJigible ::md (ii) Income (net) 
Wldcrtakinn from trarufer of real estate. 

I. The above resul ts have been recommended by the Audi t convuittee nnd approved by the DoMd of Directors on 21st Apri l 202S. 
2. The lit.rurcs for qu:u tcr ended March 31, 202S nnd March 31. 202•1 arc the ba1ancir~ lit,'lliCS between audited fi t,•t.ucs in resJ>ect of the full 
fi nancial year UJ) to tvt1rch 31. 2025 and tvbrch 31. 2024 respectively and un1udited 1>ublishcd year to d.1te fit,'ltrcs up to December 31. 
2024 and December 31. 2023 res pectively. 

3. Revenue from OJ)Ctations for the period cndi r1g 31.03.2025 includes inconW! (net) on tram fer of real est.1tc bu;incss undcrtaki nu, 
•1. Previo~ figtu-es lnve been regrouped wherever necessary to conform to the prcsent.1tion of the cwrent period's accounts. 

Fornnd on bthalf oftltr Uoa:~orDi'CctOI"'~s fL& ~ et•·o 
~ (llydrrnbad) L imittd 

~H-4s V\1\ 
~· ~r KVORt d) 

( 

t J l''Gi'';~ lg Director & ref Executive ORicer) * ·-= ?J ir DIN:OI6834671 
.. - .J> 

00 1.:- ~ ~.:0 
~0 

Registered Office: 
L& T Metro Rail (Hyderabad) Limited 

DV\s-~·2025 

~ 
A. V. R. Srinivasa S1um na 

ChicfFin.1ncial Officer 

Hyderabad Metro Rail Administrative Building, Uppal Main Road, Nagole, Hyderabad-500039, Telangana, India 
Tel: +91 40 22080000-01, Fax: +91 40 22080771, Web: www.ltmetro.in 
CIN: U45300TG2010PLC070121 

~ in 1.1tkhs 
Year eudetl 

~l nrch 31,2025 J\J;u-ch 3 1, 202.4 

(Amlited) (Audited) 

109601 138914 
4 12 850 

1253 1017 

111 266 140781 

412 850 

•12 17•1 40006 

3835 3585 
3149 3603 

94003 1173 11 
30284 30930 

173857 196285 

(62591) (5550~) 

(3) 

62588 Cs55o~ 

(27.00) 5 

{626 15 ( 55499 

6.61 5.06 
0.83 0.75 
0.83 0.75 

807~9 14336~ 

282 282 

0.00 0.00 
0.00 0.00 

(62588) (5550~) 

(0.84) (1.11) 

0. 15 0.26 
Negnth•e Negative 

0. 11 0. 11 
0.86 0.82 

18.80 11.97 
0.00 0.00 

0.72 2.48 

0.56 0.67 
Ne&ativc Nt~ative 



L&T M etro Rail 
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Hyderabad 

L&T Metm Rail (llydemlmd) Limited 
Sta tement of Assets & Liabilities 

Pa r1 icula rs 
As at Ma1·eh 31 2025 

ASSETS 
Non-c utTC nt assets 

a) Prope rty, Plant and Equipment 6 , 167 
b) lnvcsuncnt pro pe rty 81 ,022 
c) Intangible assets 14,75,000 
d) Intangible assets under development -
c) O U>er fi nanc ial assets 4,52 1 
f) O U1er non-current a ssets 527 

Sub-total - Non-CUI"I"Cnt asse ts IS 67 237 

C tuTc nt asse ts 

a) Inventories 3,096 
b) Financ ia l Assets 
i) I nves Uncnts -
ii) Trade receivables 1,32 1 
iii) Cash and cas h equivalents 17, 177 
iv) Bank ba lances other than iii above -
v) Other fi nancia l asse ts 1,924 

c) Othe r current assets I 268 
S ub-total - C m..-ent assets 24 786 

TOTAL ASSETS IS 92 023 

EQ UITY AND LIABILITIES 
Equity 
a) Equity share capita l 7,41 ,300 
b) O U1cr equity -6 60 55 1 
T ota l equity 80 749 

Liabilities 
Non- cutTent liabilities 

a) Financial l iabil ities 
i) Borrowings 6 ,08,27 1 
ii) Otl>er fi nanc ial l iabilities 1,857 

b) Othe r non current liabilities 55,9tl5 
c) Prov is io ns 30 394 
Sub-total - Non-cm..-e nt liabilities 6 96 467 

C u•·•·cnt liabilities 
a) Fi nancial I iab ilities 

i) Bor rowings 7,0'1,372 
ii) T rade payab lcs 

- Due to Mic ro Ente rprises and s mall enterprises 2 16 
- Due to o the rs 6,385 

iii) Other fi nancial liabilities 88,697 
b) O U1c r curre nt liabi l ities 14.938 
c) Provis ions 199 
Sub-total - C m..-cnt lia bilities 8 14 807 

TOTAL EO U ITY AND LIABILITIES 15 92 023 

Fo•· and on be half of the IJoanl of Oi•·e c to1-s of L&T Me tr-o 

~ :•;0 ( UydornOm<O) Umd~ ~ nr ,n .... , 
( * ~. ~ ?J I) [Managing Di rector & C hie f Executive O ffi ccrl 

<; • .)::. (DIN : 0 168346 7) 
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Registered Office: 
L& T Metro Rail (Hyderabad) Limited 
Hyderabad Metro Rail Administrative Building, Uppal Main Road, Nagole, Hyderabad-500039, Telangana, India 
Tel: +91 40 22080000-0 1, Fax: +9 1 40 22080771, Web.· www.ltmetro.in 
C/N : U45300TG2010PLC07012 1 

Z in Lakhs 

As at Ma.-ch 31 2024 

7,343 
90,830 

15,01 ,7tl9 
45 

6 , 102 
I 720 

16 07 789 

1,909 

-
1,7 16 
3,3 10 

400 
35,385 

I 706 
44 426 

16 52 215 

7,41 ,300 
-5 97 936 

I 43 364 

8,97,7711 
4,032 

58,409 
23 8110 

9 84 055 

4,08, 11 2 

2 19 
5,878 

97,302 
13, 12 1 

164 
5 24 796 

16 52 215 

~ 
A. V. R . S.-inivasa Shn.-ma 

Chie fFinanci al Offi cer 
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Statement of Cash Flows fot· the ycat· e nde d M:u ·ch 31,2025 

s. No. Pat1icuhns ~in Lakhs 
2024-25 2023-24 

A Net pmfit I (loss) befot·c tax (62,59 1) 
Adjustment for 

Depreciation and amortisation expense 30,284 
Exchange dcffcrence on items grouped under 37 
financing/i nvesting activities 
Finance Cost 86,463 
Interest income (267) 
(Profit)/ loss on sale of current investments(net) (672) 
(Profit)/loss on sale o f fixed assets 6 
Income/loss (net) on transfer of real estate undertaking ( 18,744) 

O pcmting profit befot·e worl<ing capital changes 34,516 
Adjus tments fot·: 
Increase I (Decrease) in long term provis ions 6,554 
Increase I (Decrease) in oU1er curre nt liabi li ties 1,791 
Increase I (Decrease) in Trade Payables 504 
Increase I (Decrease) in oU1er current financial liabilities (6,375) 
Increase I (Decrease) in oU1er non-current financ ial liabi lities (2, 172) 
Increase I (Decrease) in short term provisions 35 
(Increase) I Decrease in oU1er non-current financial assets 1,580 
(Increase) I Decrease in oU1er non-current assets (455) 
(Increase) I Decrease in Inventories (1 , 187) 
(Increase) I Decrease in Trade Receivables 395 
(Increase) I Decrease in oU1cr current financial assets 965 
(Increase) I Decrease in oU1er current assets 838 

Ne t cash ge nemted fmm/(uscd in) opet·ating activities 36,989 
Direct taxes reftmds (net of payments) I 606 

Ne t Cash( used in)/gcnemtc d fmm Operating Activities 38 595 

11 Cash flow fmm investing activities 
Purchase of fixed assets (6,920) 
Sale of fixed assets 3 
Net Proceeds from transfer of real estate undertaking 63,420 
Salei(Purchase) of current investments 672 
Interest received 267 

Net cash ( used in)lge nemte d fmm investing activities 57,442 

c Cash flow fmm fi nancing act ivities 
Proceeds from equity share capital -
Proceeds from long term borrowings -
Repayment of long term borrowings -
Procecds/(rcpayment) of short term borrowings 6,036 
Interest paid (88 207 

Net cash ( used in)lge nc t·atc d ft·o m fi nancing activities (82, 17 1 

Net inct·ease I (dect·case) in cash a nd cash equivale nts 
13,866 (A+B+C) 

Cash ami cash equiva le nts a s a t the bcginniug of the yea •· 3 3 11 
Cash ami cash equivale nts as at t he end of the yc 1U' 17 177 

Fo •· and on beha lf of the Boanl of Directors of L&T Metro 

~ ""'' '"'""'""''' u"''"" & ~ 
.- 1=- ~ 
'0 -l,q~ KV. eddy A. V. R. S tiuivas:t S harma 

~· t~ anagi ng Director & Chief Executive Oniccr] Chic fl'inanc ial Officer 

I * ; = l"::n (DIN : 0 1683467) 
~; }). 

00 ~Q~ 
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Registered Office: 
L& T M etro Rail (Hyderabad) Limited 
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Tel: +91 40 22080000-01, Fax: +91 40 22080771, Web: www.ltmetro.in 
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(55,504) 

30,930 
59 

1, 10,419 
(227) 
(65 1) 
-

(5 1,173) 

33,853 

6,822 
(559) 

( 1,350) 
3,823 

(2,583) 
(74) 

2,515 
( 1,422) 

(557) 
1, 153 
( 11 3) 
(250) 

41,258 

318 
4 1 576 

(5,242) 

-
65, 132 

651 
227 

60,768 

3,65,400 
80,000 

(70,090) 
(3,28,722) 
(l 46 501' 

(99 913\ 

2,431 

879 
3 3 10 
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DECLARATION PURSUANT TO REGULATION 52(3)(D) OF THE SECURITIES AND 

EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE 

REQUIREMENTS (AMENDMENT) REGULATIONS, 2016 

I, KVB Reddy, Managing Director & Chief Executive Officer of the Company declare that 

the Statutory Auditors of the Company, M/s M. Bhaskara Rao & Co. , Chartered 

Accountants, Hyderabad (Firm Registration No. 000459S) have issued unmodified opinion 

on Standalone Annual Audited Finan cia I Results for the Financial Year ended 31st March 

2025. 

For L&T Metro Rail (Hyderabad) Limited 

Managing Director & Chief Executive Officer 

DIN- 01683467 

Date: 21 51 April 2025 

Place: Hyderabad 

Registered Office: 
L& T Metro Rail (Hyderabad) Limited 
Hyderabad Metro Rail Administrative Building, Uppal Main Road, Nagole, Hyderabad-500039, Telangana, India 
Tel: +91 40 22080000-01, Fax: +91 40 22080771, Web: www.ltmetro.in 
CIN: U45300TG2010PLC070121 


