Limited Review Report—Ind AS Consolidated Financial Results

Review Report to
The Board of Directors
GPT Infraprojects Limited

1.

We have reviewed the accompanying statement of unaudited consolidated Ind AS financial
results of GPT Infraprojects Limited comprising GPT Infraprojects Limited (the
‘Company’) comprising its subsidiaries (together referred to as ‘the Group®), its joint
venture and joint operations, for the quarter ended June 30, 2018 (the “Statement™)
attached herewith, being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (‘the Regulation’), read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016 (“the Circular®),

The preparation of the Statement in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim Financial
Repoerting” prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of
Companies (Indian Accounting Standards} Rules, 2015, as amended, read with the
Circular is the responsibility of the Company's management and has been approved by the
Board of Directors of the Company. Our responsibility is to issue express a conclusion on
the Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagements (SRE)
2410, ‘Review of Interim Financial Information Performed by the Independent Auditor of
the Entity’ issued by the Institute of Chartered Accountants of India. This standard requires
that we plan and perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. A review is limited primarily to inquiries of
company personnel and analytical procedures applied to financial data and thus provides
less assurance than an audit. We have not performed an audit and accordingly, we do not
express an audit opinion.

4. Attention is invited to the following —

(a) Note 6(a) to the consolidated financial results regarding unbilled revenue, accrued
price escalations and trade receivables aggregating Rs 2,783.70 lacs (including impact
of unwinding), on certain significantly completed construction contracts, which are vet
to be billed / realised by the Company and that are largely outstanding for more than 3
years. Due to the uncertainties over the eventual billings / collections of the said
amounts, we are unable to comment on the appropriateness of aforesaid balances being
carried forward in these consolidated financial results including the extent of
realisability of the above asset balances, the period over which these are expected to




be realised and any other consequential impact that may arise in this regard. This matter
was also qualified in our audit report pertaining to the year ended March 31, 2018.

(b} Note 6(b) to the consolidated financial results regarding unbilled revenue aggregating
Rs. 2,038.75 lacs on a significantly completed construction contract that is yet to be
billed by the Company. Due to the uncertainties over the eventual billings / collections
of the said amount, we are unable to comment on the appropriateness or otherwise of
the aforesaid balance being carried forward in these consolidated financial results
including the extent of recoverability of the above asset balance and any other
consequential impact that may arise in this regard. This matter was also qualified in
our audit report pertaining to the year ended March 31, 2018,

(c} The consolidated financial results include revenues of Rs 513.01 lacs and profit before
taxes of Rs 363.58 lacs for the quarter ended June 30, 2018 from one (1) subsidiary
and one (1) joint operation, which have not been subjected to limited review and are
certified by the management. We are unable to comment on the adjustments in relation
to such balances of the above mentioned subsidiary / joint operation, had the same been
subjected to review or audit.

5. Wedid not review the financial results and other financial information, in respect of three
(3) subsidiaries, whose financial results include total revenues of Rs 753.17 lacs and profit
before taxes of Rs 70.57 lacs for the quarter ended June 30, 2018. These financial results
and other financial information have been reviewed by other auditors, which financial
results, other financial information and review reports have been furnished to us by the
management. The consolidated Ind AS financial results also include the Group’s share of
net profit of Rs 97.44 lacs for the quarter ended June 30, 2018, as considered in the
consolidated Ind AS financial statements, in respect of one (1) joint venture, whose
financial statements, other financial information have been reviewed by other auditors and
whose reports have been furnished to us by the management. Qur conclusion, in so far as
it relates to the affairs of such subsidiaries and joint venture is based solely on the report
of other auditors. Our conclusion is not qualified in respect of this matter.

Certain of these subsidiaries and the joint venture are located outside India whose financial
results and other financial information have been prepared in accordance with accounting
principles generally accepted in their respective countries and which have been audited by
other auditors under generally accepted auditing standards applicable in their respective
countries. The Company’s management has converted the financial statements of such
subsidiaries / joint venture located outside India from accounting principles generally
accepted in their respective countries to accounting principles generally accepted in India.
We have reviewed these conversion adjustments made by the Company’s management.
Our conclusien in so far as it relates to the balances and affairs of such subsidiaries / joint




venture located outside India is based on the report of other auditors and the conversion
adjustments prepared by the management of the Company and reviewed by us.

The financial results and other financial information, in respect of fifteen (15) joint
operations, included in the accompanying unaudited consolidated financial results of the
Group, whose financial results reflect Group’s share of revenues of Rs 99.85 lacs and profit
before taxes of Rs 4.95 lacs for the quarter ended on June 30, 2018, were reviewed by one
of the joint auditors, S N Khetan & Associates, whose reports have been solely refied upon
by the other joint auditor for the purpose of their conclusion relating to the amounts and
disclosures in respect of such joint operations. Our conclusion is not qualified in respect
of this matter,

We did not review the financial information of fifteen (15) joint operations included in the
accompanying unaudited standalone financial results of the Group whose financial results
reflect Group’s share of revenues of Rs 4,667.39 lacs and profit before taxes of Rs 417.29
lacs for the quarter ended on June 30, 2018. These financial results have been reviewed by
other auditors, whose reports have been furnished to us by the management. Our
conclusion on the unaudited consolidated financial results, in so far as it relates to the
amounts and disclosures in respect of such joint operations is based solely on these reports.
Our conclusion is not qualified in respect of this matter.

Based on our review conducted as above and based on the consideration of the reports of
one of the joint auditors / other auditors on the unaudited separate quarterly financial
results and on the other financial information of subsidiaries / joint venture / joint
operations, except for the possible effects of our observations in paragraph 4, nothing has
come to owr attention that causes us to believe that the accompanying Statement of
unaudited consolidated Ind AS financial results prepared in accordance with recognition
and measurement principles laid down in the applicable Indian Accounting Standards
specified under Section 133 of the Companies Act, 2013, read with relevant rules issued
thereunder and other recognised accounting practices and policies has not disclosed the
information required to be disclosed in terms of the Regulation, read with the Circular,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

Attention is drawn to -

{a) Note 5(a} of the consclidated financial results regarding the uncertainty on
recoverability of Group’s share of unbilled revenue, trade and other receivables
aggregating Rs. 1,721.74 lacs in respect of two joint operations, wherein the underlying
projects have been completed and as represented to us, the management of such joint
operations have initiated arbitration proceedings for recovery of dues.




(b) Note 5(b) of the consolidated financial results, regarding material uncertainty that may
cast doubt on the ability of a subsidiary company, with total assets of Rs 6,972.98 lacs
and total liabilities of Rs 5,553.57 lacs on standalone basis and goodwill on
consolidation of Rs 522.55 lacs, to continue as a going concern.

(¢} Note 5(c} of the consolidated financial results regarding a petition filed by a customer
in Hon’ble High Court of Delhi against award declared by Arbitration Tribunal in
favour of the Group and the consequent uncertainty on recoverability of net assets of
the Group aggregating Rs 1,794.56 lacs as at June 30, 2018. The said award was in
relation to an EPC (Engineering, Procurement and Construction) contract received in
an earlier year, whose execution was discontinued by the Group pursuant to
termination of concession agreement with its customer.

Our conclusion is not qualified in respect of these matters.

For S.R. BATLIBOI & CO. LLP For SN KHETAN & ASSOCIATES
Chartered Accountants Chartered Accountants
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2018

{Tin lacs)
Quarter Ended Year Ended
Particulars 30,08.2018 31.03.2018 30.06,2017 231.03.2018
Unaudited Audited Unaudited Audited
{Refer Note
El}
[acome from operations
Revenue from cperalians {refer nole 4) 14,618.43 17,798.57 13,142.60 52.068.20
Other income §84.35 45832 375.8% 163856
Tetal revenue 15.302.79 38,267.89 13.518.49 53,705,168
Expenses
Cosl of materizls consumed
- Raw Materials 2,026.97 2,170 1.794.07 8.014.69
- Materiale for conslruction / other contracls 277523 4,028.00 332567 10.723.22
Purchase of stock - in - trade 23.44 1.33 B88.81 488.35
Changes in inventories of finishied goods, stock-in-trade and work-in-pregress {358.26) 1,.016.80 (872.40) (843.55)
Excise duly on sale of goeds (refer note 4) - - 49.80 4850
Employee benefls expense 1,933.53 1,088.97 1,018.88 4 251,58
Finance costs 1.017.95 1.098.52 280,36 391500
Depreciation and amodisalion expense 588.65 44289 55585 2.204.45
Clher expenses 7.524.59 7.865.20 5.170.87 22468583
Total expenses 14,700.11 17.715.51 12,911.81 51,307.47
Prefit before taxes 602,68 552,38 506,68 2,397.69
Tax expenses [ {credits)
Current tax (Nel of MAT Credil} 202.08 204290 134.8% 454,21
Daforrad tax expense / [credil) (48.01) {103.92} 32.27 3805
Total tax expenses 153.07 100.28 187.08 492,28
Profit before share of [ointly controlled entity 449.61 452,10 439,60 1,005.43
Share of profit of joinlly controlled anfity 97.44 5.80 8384 150.57
Profit for the year before Nop - Gentreling Interest 547.0% A57.50 523.24 2,056.00
Nen - Conlrolling Interest 15.12 (27.21) 13.18 55,42
Net Profit for the period 530,53 435,11 510.08 1,996.58
Cther comprehensive lncome not to be reclassified to prefit or loss in subsequent
pericds
-R gains / (i on defined benefit plans {7.36), {13.45) (7.55) {36.63)
Other comprehensive i to be ified to profit or loss in subsequent
pericds
- Exchange difference on translalien of Fereign Operalion (495.80) 360.95 (192.77) 675.16
Other Comprehensive Income (net of tax} (504.26) 347.50 (200.32) 642,53
Fotal Comprehensive [Income 42.7% 805.40 322.92 2,698.53
+ atiributable to Owners of the Company 26,67 B32.61 I09.74 263911
- atfributabie to Nen- Controlling Interest 1612 {37.21) 13.18 §9.42
Paid = up equity share capital of face value of ¥ 10/- each 2,508.60 2.908.,60 1.454.30 2.508.80
Other equity 1823310
Earpings Per Share (of ¥ 10/- sach) (Mot annvalised)
Basic and diluted 1.82* 167 1.5 6.85
SEGMENTWISE REVENUE, RESULTS AND ASSETS & LIABILITIES
Quarier Ended Year Ended
Particufars 30.66.2015 31.03.2018 30.06.201T 31.03.2018
Unaudited Audited Unauslited Audited
{Refer Note
S}
1 Segment Revenue
(a) Infrastructure 11,352.59 12,625.52 1127711 35.060,79
{b} Concrefe Sleeper 3.216.83 516135 1.857 52 13,088.65
{c} Unaliocaled 19.91 11.70 7I7 35,76
Total 4,618.43 17, 796,57 13,142.50 52,066.20
Add; Inter - Segment revenue - - - -
Revenue frem operations 14,615.43 17,798,57 $3,142,50 52,086,20
2 Segment Results
Profitf (Less) Before Taxes & Interest
{a) infrastructure 145632 1.318.13 1.608.12 5587.14
{b) Congcrele Slecper 185.18 748,37 1963 1.257.23
{c} Cihers 2737 (85.71) B82.71 434,49
Telal 1,668.87 1,979,79 171048 7.278.86
Less: Unaliocaled expendiure nel of Inceme 24B.24 327689 22342 65617
1,620.63 1,651.9¢ 1,487.04 5,312.6%
Less - Finance cosis 1,017.95 1,089.52 BBO.3S 3,915.60
Total Prefit Before Taxes 602.68 552.38 60B.68 2,387.69
3 Segment Assets
(&) Infrasiuciure 4353835 45,716,20 45,723,190 45,716.20
(b} Concrete Slesper 14.814,18 16,050.53 12,800.50 16,050.52
(c) Others 1.245.79 1,085.12 931.27 1.085,12
) Unaliocated 7.962.73 B39 5,123.19 8.381.21
Tetal 69,661.05 71,243.06 $£5,648.06 71,243.06
4 Segment Liabilities
(A} Infrastniciure 15,3598,14 16,450 52 15.825.83 16,459.52
(B) Concrele Sleeper 4,505,689 5,805.9% 5194.10 5.805.91
(c) Qlhers 3035 42.02 149.47 4202
{d) Unaliocated 28,022.58 27,283.55 26.830.20 27,283.55
Total 47,917.96 48,592.00 45,991.60 49,592.00
Standalone Infermation ;
{a) Revenus from operations 13,855.26 14.915.70 12,182.27 45,367 .06
{b) Profit before faxes 1.117.72 41197 215703
{c) Prolit aller taxes 951.53 287.67 1,734.34
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Thes abeve unaudiled consclidaled financial resulls were reviewad by the Audit Committee and approved by the Scard of Direclors at their respective]

meetings held or August 14, 2018. The said results have also besn reviewad by the statutory auditers of the Company.

2 The above consolidated results ate alss available on the Company's websife vwww.gplinfrain and en the slock websiles {wvnw.

and nseindia.com),

The Company is currently focused on two Operating Segments : Infrastruciute and Concrete Sleeper. The Cperating Segments have been repoded in)

the manner consistent with internal reporting provided to the Chisf Operaling Decision Maker.

The Company has recognised the impact of Goods and Service Tax {GST), post its applicabilily w.ef. July 1, 2017 in ils infrasfructure and concrele

sleaper divisions. Revenue from cperations is disclosed nel of GET. However, revenue for the quarder ended June 30, 2017 and year endad March 31,

2018 are inclusive of extise duly. Accordingly, revenue from operaticns for the quarter ended June 30, 2018 is nol cemparatble with those repored for

the quarter ended June 30, 2617,

§ 'The stalttery auditers of the Company have dravn emphasis of matfer in their imiled review reperl regarding,

() Uncerlainly on reseoverability of Company's share of unbilled revenue, trade and ofher recsivables aggregating T 1.721.74 lacs in respect of s jeint
eperalians, wharein the underlymg project was completed in eadlier year and the managemen! of the joinl operalions had initiated arbitrafion!
proceadings for recovery of duzs.The Management belisves that the outcome of arbilration will be favaurabie fo the Company and hence no provision
i congidered necossary in these financial resulls.

(b} Significant uncertainty regarding the subsidiary's ability lo continue as guing concern due 1o schaduled expiry of sgreements vilk a customer in 2020
and absence af any clause for extension that can be exercised by the subsidiary, Managemend believes that the subsidiary vl be abfe 1o enter into a
new agreement wilh the customer and conlinue fo operate as a going concern as it has been executing confracls in South Africa since 2008
continucusly. Consequently, no provision has been considered necessary in respect of the Company's carrying value of diract ) indiret! investment of %)
938 91 lacs in the aloresaid subsidiary as en June 20, 2018,

(€) In an earlier year, lhe Company had incorporaled a subsidiary (Jogbant Highway Private Limited) for execulion of a BOT contract awarded by a
customer. The subsidiary had subcontracled such construction work fo the Company. Subsequenlly, the subsidiary hsd terminated the concessian|
agreement with the customer due ta the required land nol made available by the customer and referred the maler to arbilration, |r the previous year,
ihe Arbitration Tribunal had awarded a sum of ¥ 6,120.32 lacs in favour of the subsidiary. Subseguent 1o the quarler ended 30th June 2018, the|
custamer has filed petilion in Hon'ble High Court of Delhi against the award declared by Arbilration Tribunat in favour of the Comgany, The|
management believes that the outcome of the petilion would be in favour of the Campary, and hence no provision has been considered necassary in|
these financial resulls.

& Altention Is inviled 10 1he Tollvwing:

(@) In easlior years, the Company had significanlly compieted execution of cerlain construclion contracts under the lerms of agreemanls with soms)
governmenl depariments. Unbilled revenue, accrued price escalalion and Irade receivables aggregating T 2,783.70 lacs {including impact of
unwinding), are yet 1o be received by the Company in respect of such contracts due fo paucity of funds available with ihose customers. The statulory|
audilors of ihe Company have expressed lheir inability to comment on the extent of recoverability of 1he above assel balances and (he period over,
which lhese are expecled fo be recovered; and have accordingly madified Ihair kmited review report in this regard. Based on regular foliow ups with
those customers, management is confident 1hal the aforesaid amount is {fully recoverable.
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(b) in the previous year, the Company had significantly completed execulicn of a construclion contract, Unbilled revenue amounting 1o T 2,038.75 lacs is
yet to be billed/ realised by the Company in respect of such conlract singe final jeinl measurement of work is in progress. The statulory auditars of the
Company have expressed their inability 19 comment on the exteni of recoverability of the above assel balance and have accordingly medified heir,
limited review report in this regard, Based on regular follow ups with the customer, management is confident that the aforesaid amount is Nully]
recoverable.

(¢) The financial resulls and other financial informalon of a subsidiary and a joint operation wherein revenue is Rs 513.01 lacs and profil before taxes is ¥
363.58 lacs are certified by management and net subjecled Lo limited review, The Management believes that there would not be any significant impact,
had these financial results been subjected lo limited review by the audilors,

7 During the previous year, the shareholders of the Company had appreved issuance of Bonus shares and consequently, the Company had allotted
bonus shares in the ratic of 1 equity share of T 10~ each for every 1 equily share onr July 18, 2017, Accordingly, basic and difuted earnings per share|
for the quarter ended June 30, 2817 have baen restaled in terms of Ind AS - 33, Earnings Par Share.

& The Group has elecled to adept modified refrospective approach fo fecognise the impaet of Ind AS 115 “Revenue from Gontracis wilh Customers” 1l
March 31, 2018 in epening retained eamings. The impact of Ind AS 115 on the financial resulls of the gquarter is not materizl

§ The figures of the last quarder ended March 31, 2018 ara the balancing figures between audited figures in respect of the full financial year ended on|
March 31, 2018 and {he unaudited published year-to-date figures up {o December 31, 2017 which were subjacied to kmiled review,

10 There were no items in the nalure of exceplional / exira - ordinery { disconltinued operations during the respeclive periods reporled above,

11 Previous perisd's figures have been regrouped f rearranged wherever considered necessary 1o conform {o he current peried's classificalion,

For and on kelrilf of Beard of Direclors

Place . Kalkata
Dale : Augusi 14, 2018




