
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 ofunaudited 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.

ClR/CFD/FAC/62/2016 dated July 5, 2016 (‘the Circular’).

2. 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

Reporting” 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.

3. 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 ofChartered Accountants oflndia. 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
ofunwinding), on certain significantly completed construction contracts, which are yet

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 ofaforesaid 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 ofRs 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. We did not review the financial results and other financial information, in respect of three

(3) subsidiaries, whose financial results include total revenues ofRs 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. Our 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 conclusion 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 relied upon

by the otherjoint 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 suchjoint 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 our 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 consolidated 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 suchjoint

operations have initiated arbitration proceedings for recovery of dues.



(b) Note 5(b) ofthe 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 conceni.

(c) 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 1,794156 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 & C0. LLP For SN KHETAN & ASSOCIATES

Chartered Accountants Chartered Accountants

ICAI Firm registration number: 301003E/E300005 ICAI Firm registration number: 32565313

per Bhaswar Sarkar

Partner

Membership No: 055596

per Sanjay Kumar Kheta

Partner

Membership No.: 058510

Place: Kolkata Place: Kolkata

Date: August 14,2018 Date: August 14, 2018
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STATEMENT OF UNAUDITED CONSOLIDATED FlNANCiAL RESULTS FOR THE QUARTER ENDED JUNE 30. 201B

(2 in lacs)
Quaner Ended V0117 Ended

P a rt i c u I a r 3 30.05.2013 31.03.2013 30.03.2017 31.03.2013

Unaudited Audited Unaudited Audited

(Refer Note

9)

lncome 1mm oporettons
Revnnne lrom operations (relar male 4) 14.519.43 17.793 57 13.142 50 52.05320
orner Ineome 334 35 430 32 375,00 1.031195

Total revenue 15,302.79 13.23733 13,519.49 53,705.15

Expunsus
cost at (0311011113 consumed

- Raw Materials 2.02597 2,171,711 1,734 07 9.01459
- Maieilals tor consuuclmn/ oiner contracts 2,775 23 4.02000 3,325 37 10 723.22

Purchase 0! stock - in - 119110 23 44 1.33 00,01 433.35

Changes in tnvaniunes oi ftnlshed goods. slook»irrilad3 and wolk—ln—plegmss (359.23) 1.011390 (972,40) (313,95)
Excise duty on sale 41 goods (reler note 4) - — 43,130 40.90

Employee cenetrts expense 1.13353 1.03997 1.01339 4.231.917
Flnnnce casts 1,017.35 1,099.52 990,35 3.915.00

Depveclnlt'un end emerlisatmn expense 553,155 442.39 555 35 2.20445
Dlhel expenses 7 524.59 7,305.20 3.170.117 22,455.33

Tuhl expenses 14,700.11 17,715.51 12,511.01 51,307.47
Prom belore taxos 30233 557.39 503.03 2,337.33
Tax expenses l(oredttr)

current lax (Net 01 MAT Credit) 202.03 204.20 134,31 454.21

Delmar: lax expense] (credit) (49.01) (103.92) 32.27 3005

Total tax expenses 153.07 100.20 137.03 492.25

Pmm onlorc share of lotntly controlled entity 449.31 45210 439.50 1,005.43
snare o1 prom 0| jalnily controlled entity 97.44 5.90 53.34 150.57

Pram (or In: year More Non . CcnImiing Interest 547.05 457.90 523.24 2,050.00
Non — Controlling Interest 13,12 (27.21) 13.13 59.42

Net Pram lortne period 530.93 495.11 510.00 1.933.511

othercompronnnsivc Income noI to be reclassified to prc11tor toss in subsequent
perlods
. Rte—Measurement gains] (losses) on donned benefit plans (7.35) (13.45) (7,55) (33,33)
other comprehensive Income to he reclassified to profit or loss in subanuent
cricds

P» aenange nlllerenee on translation 31 Foreign Opalalton (490.00) 300.95 (192.77) 579.10

other Comprehensive Income (net 0f 0.x) (504.23) 347.50 1200,32) 542.53

Total Comprehensive income 42.79 305.40 322.92 2,393.53
. attnoutaole to Owners ol the Company 26.37 3:12.31 309,74 2.539.11
. attributable to Mom Connolllng ln|crcs| 15,12 127,21) 13,111 59.42

Paid -

up equity share capital 31 lane value ol 5 101- each 2,903,110 2.90350 1.45430 2.903.311

orndr equity 13 233.10

Earnings Per Share (0!! 101-11440) (Not annualisud)‘
Basic and diluted 1.03- 1,57- 1.75- 3.33

SEGMENTWISE REVENUE. RESULTS AND ASSETS & LIABILITIES

Quarter Ended Year Ended

P a rt I e u I : rs 30.93.2013 31.03.2013 30.05.2017 31.03.2010

Unaudited Audited Unaudited Audited

(Refer Note

9)

1 Segment Revenue

(a) Inlraslnlolure 11,332,59 12,325.52 11.277.11 30,960.79

(3) concrete Sleeper 3 213 33 5.15135 1.057 62 13,033,353

(3) Unotlocatoo 19.01 11.70 7.77 35,75

Total 14,313.43 17,733.57 13,142.50 52.035.20
Add. Inier»Sagmeni revenue . . . ,

Revenue from operations 14,310.43 17,793.57 11.14250 52,053.20

2 Segment Results

Pmml (toss) Bolero Taxes 3 Interest

(a) Intrastnroture 1.45532 1,319.13 1.503 12 5,597.14

(b) Concmlc steeper 195.13 745,37 19,33 125723

(e) others 227,37 (05.71) 02.71 434.49

Tolal 1,330.97 1,979.79 1.71040 7,270.05

Less Unatlooaten Expenditure netoI Ineomo 240,24 327.33 223.42 950.17

1,520.33 1.351.510 1,437.04 3,312.33

Less Ftnenoe costs 1.017.95 1,099.52 030.36 3,915.00

Total Front Belon- Taxes 302.33 552.33 303.33 2,397.39

3 Segment Aunts

(a) lnlrasiruclure 45.53335 45,715.20 45.793.10 45.71320

(11) Concrete Sleeper 14.31419 10.05053 12,000.30 15.03053

(3) Others 1,245.79 1,005.12 931.27 1.09512

(0) Unaliocawd 7,002.73 3391.21 5.12319 3.331 21

74311 59.331.05 71,243.03 35,340.09 71,243.09

4 Segment Liabilities

(a) lull-aslmclulc 15,359.14 15.459 52 15,025.33 15,459.52

(0) concmc steeper 4.50539 5.00591 5,194.10 5.005 91

(c) Olhels 30.35 42 02 141.47 42.02

(a) Unanoeatod 23,022.53 27,233 55 25.33020 27,233,511

Total 47,917.05 49.59200 43,991.30 40.59200

standalone InIormnuen ,

(a) Rnwnuo (10m oporaltons 13.36525 14.915 70 12,152.27 45.33703

(0) Plol'tl oelonc taxes 1.117.72 411.97 2,157.03

(e) prom alter taxes 951.53 201.57 1,734 34



The above unaudited consolidated financial results were reviewed by the Audit Committee and approved by the Board or Directors at their respective
meetings held on August 14. zote, The said results have also been reviewed by the statutory auditors ot the company,

2 The above consolidated results are also available on the Company‘s website t-nvw gptintrain and on th- stock exchange websites tvnvivbseinri'a corn

and nscindiacom).

the company is currently tocused on two Operating segments : latrastructuie and Concrete sleeper. The Operating Segments have been reported in

the manner consistent with internal reporting provided to the strict Operating Decision Mairer.

The Company has recognised the impact at Goods and Service Tax (can, past its applicability wet July 1, 2017 in its intraslnicture and concrete

sleeper divisions. Revenue trom operations I5 disclosed net or SST. However, revenue tor the quarterended done an. 2011 and year ended March at,
2013 are inclusive or axoise duty. Accordingly. revenue ircm operations tor the quarter ended June so, 2015 is not comparable vrtth those reported tor

the quarter ended June 30. 2017,

5 The statutory audrtcls oi the Company have drawn emphasis ot matter in their limited review report regarding,

to) uncertainty on recoverability ot Company's shore ct unbrlled revenue, trade and other receivables aggregating i 1.12am lacs in respect ct rec joint
operations. wherein the underlying protect was completed in earlier year and the management ot the icint operations had initiated arbitration

proceedings tor recovery at dues.The Management octevea that the outcome at arbitration will be tavourabte to the company and hence no provision

is considered necessary in these financial results.

to) Significant uncertainty regarding the subsidiary's ability to continue as going concern due to scheduled expiry or agreements vein a customer in 2020

and absence otany clause tor extension that can be exercised by the subsidiary. Management believes that the subsidiary will be able to enter into a

new agreement hath the customer and continue to operate as a going contain as it has been executing contracts in South Atnca since 20178

continuously consequently, no provision has been considered necessary in respect ot the Company‘scarrying value at dirucll indirect investment ct z

935 91 lacs in the aloresaid subsidiary as on June 30. 2018,

(c) in an earlier year, the Company had incorporated a subsidiary (Jogbani Highway Private Limited) tor exemllcn ot a BOT contract awarded by a

customer. The subsidiary had subcontracted such construction work to the Company. Subseau-ntly. the subsidiary had terminated the concession

agreement with the customer due to the required land not made available by the customer and reterred the matter to arbitration, in the previous year
the Arbitration Tribunal had awarded a sum at z 5,120,32 lacs in tavour ol the subsidiary. subsequent to the quarter ended 30th June 2013, the

customer has tried petition in Hon‘btb High Court oi Delhi against the aviard declared by Arbitration Tribunal in tavour ot the Company, The

management believes that the outcome otthir petition would be in tavour ot the Company. and hence no provision has been considered necessary in

these nnancat results,

6 Attention is invited to the tollormng

(a) in earlier years. the company had significantly completed execution at certain construction contracts under the terms at agreements with some

government departments Unbilled revenue, accnrnd prim escalation and trade receivables aggregating = 2.78110 lacs (including impact or

unwinding), are yet to be received by the Company in respect oi such contracts due to paucity at tunds available thh those customers. The statutory
auditors ot the company have expressed their inability to comment on the extent at rocoverabrliiy ot the above asset balances and the pcn‘od over

which these are expected to be recovered. and have accordingly mouthed their limited review report in this regard. Based on regular toltow ups hath

those customers. management is oonndcnt that the atoresaid amount is tully recoverable

a

o

to) in the previous year. the company had signrhcantty completed execution at a construction contract, tinbrtied revenue amounting to 1 2,038.75 lacs is

yet to be billedt reansad by the company in respect at such contract since hnal iornt measurement or warlr is in progress The statutory auditors ot the

company have expressed their inability to comment on the extent at recoverability ot the above asset balance and have accordingly modined their

limited review report in this regard. Based on regular lollow ups With the customer, management is confident that the atoresaid amount is tulty
recoverable,

to) The financial results and other financial intormaton at .-. subsidiary and a joint operation wherein revenue is Rs 513.01 lacs and prom belore taxes is z

353.55 lacs are certified by management and not subiocted to limited review, The Management believes that there would not be any significam impact
had these hnanc'ai results been subieoted to limited review by the auditors.

7 During the previous year, the shareholders at the Company had approved issuance ot Bonus shares and consequently, the C0mpany had allotted

bonus shares in the ratio or 1 equity share at 2 10i- each ior every 1 equity share on July to. 20v. Accordingly. basic and diluted earnings per share

tor the quarter ended June 30,2017 have been restated in terms or ind AS - 33, Earnings Per Share.

a The Group has elected to adopt modiriert retrospective approach to recognise the impact ct lnd AS 115 "Revenue trorn Contracts wllh Customers" till

March :1. 20m in opening retained eamtngs. The impact or lnd AS115 on the hnancial results at the quarter is not material.

9 The figures at the last quarter ended March 31. 2010 are the balancing rigures between audited tigures in respect ot the toil financial year ended on

March at, 2018 and tho unaudited published year-lodate hgures up to December 31, 2017 which were subjected to iirnited review.

to There were no items in the nature otoxceptionalt extra - ordinaryi discontinued operations during the respective periods reported above,

11 Previous period's figures have been mgroupcd/ rearranged wherever considered necessary to contorm to the current period's classirioation,

For and en beltnlt of Board of Directors

Place Koikata

Date August 14. 2015


