GRIU G R INFRAPROJECTS LTD.

(Formerly known as G.R. Agarwal Builders & Developers Lid.)
CIN : U45201GJ1995PLC098652

Date: 14t November, 2018

National Stock Exchange Limited
Exchange Plaza, Bandra- Kurla Complex
Bandra (East)

Mumbai-400 051

Sub: Half Yearly Compliances- September 2018
Dear Sir,
With reference to captioned subject, we are enclosing herewith the following documents:
1. Pursuant to Clause 6 of Part A of the Debt Listing agreement the half yearly
communication with respect to the Credit Rating, asset cover available, debt equity
ratio, previous and next due date for payment of interest and principal, alongwith a
certificate from debenture trustee that they have received and noted these
information, is placed at Enclosure-1.
2. The status of investor grievance is placed at Enclosure-2.
3. Statement of Standalone Unaudited Financial Results for the half year ended 30t
September 2018 along with Limited Review Report.

Kindly take the same on record.
Thanking you,

For G R Infraprojects Limited

/ / ,‘-*@

Sudhir Mutha
Company Secretary

Encl: As above

HEAD OFFICE : ' REGISTERED OFFICE :
GR House, Hiran Magri, Sector-11, Udaipur, Rajasthan -313 002, India Revenue Block No. 223, Old Survey No. 384/1
Ph.: +91-294-2487370, 2483033, Fax : +91-294-2487749 384/2, Paiki and 384/3, Khata No. 464, Kochariya

Website : www.grinfra.com, E-malil : info@grinfra.com Ahmedabad, Gujarat -382 220, India Reg. No.:RQ91/6251
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G R Infraprojects Limited

Sty ‘No.‘

. Particulars

0 NCD 4 (Unhsted)

DISCLOSURF UNDI‘R CLAUSL 52(4) OF THE SEBI(LIST ING OBLIGATIONS AND DISCLOSURE REQUIREMFNTS)
5 : : . ' REGULATIONS 2016 o , :

Ason 30 Scptembel 2018 .

Basic & Diluted :

NCD 1 , NCD 2 NCDA
Credit Rating and change in Upgraded from CAR_E A+ to Upgraded from CARE A+t . .
. . AA-/ P g
] credit rating (if any) CARE AA- to CARE AA- Not Applicable CRISIL osttive
2 Asset Cover avallable 1.25 1.25 "1.25 1.25
SR-1- Interest - 25 April
2018
Rs. 2,10,57,600/- (Paid)
SR-4- Interest- 18 May 2018 Principal - 25 April 2018
Previous due date for the Rs. 2,21,75,342/- (Paid) Rs. 30,00,00,000/- (Paid)
3 payment of Interest/principal [SR-4- Principal - 18 May 2018 |Interest- Rs. 126,000,000/~ ) .
and whether the same has  [Rs. 25,00,00,000/- (Paid) (Paid)
been paid or not SR-5-6- Interest- 07 August SR-2 Interest- 20 September
2018, 28,500,000/- (Paid) 2018 Rs. 1,553,400/~ (Paid)
Principal- 20 September
2018 Rs. 200,000,000/-
(Paid)
SR-1 Interest- 09
May 2019
Rs. 55,250,000/-
Interest- 29 January [SR_2 Interest- 09
N}exldue date for payment Interest- 20 November 2018 Interest - 25 April 2019 2019 May 2019
of Interest/repayment of Rs. 117,750,000/~ |Rg 57.525.000/-
4 rincipal along with amount Rs. 8,198,630/- Rs. 35,096,000/- Principal- 29 July 3 Tntere
z ¢ ixltél‘esl an dgre demption Principal - 20 November 2018  |Principal - 25 April 2019 2000 ! Y |SR-3 Interest- 09
P Rs. 25,00,00,000/- Rs. 500,000,000/~ May 2019
amount Rs. 150,000,000/- Rs. 58,500,000/-
SR-1 Principal- 27
June 2019
Rs. 657,397,000/-
5 Debt Equity Ratio 0.35
6 Debt Service Coverage Ratio 292
9 Inte.rest Service Coverage 10.04
Ratio
8 Debenture Redemption Rs. 12,375 Lakhs Only
Reserve
9 Net Worth Rs. 177,022.23 Lakhs Only
10 |Net profit after tax Rs. 23,133.11 Lakhs Only
1 Earnings per share Rs. 23.86

NCD-1-11.40% Secured, Non Convertible, redeemable Debentures (Issued on 07.08.2015, Series 1-6)
NCD-2-10.50% Secured, Non Convertible, redeemable Debentures (Issued on 24.08.2016, Series 1-5)
NCD-3-7.85% Secured, Senior, Unrated, Unlisted, Redeemable Non Convertible Debentures (Issued on 29.01.2018) .
NCD-4-8.50%,8.85%, 9.00%,Rated Listed Unsecured Redeemable Non-Convertible Debentures(Issued on 09.05.2018 Series 1-3) o




BSR & Associates LLP

Chartered Accountants

903 Commerce House V, Telephone +91 (79) 4014 4800
Near Vodafone House Fax +91 (79) 4014 4850
Prahaladnagar, Corporate Road,

Ahmedabad 380 051

India

Limited Review Report on Half yearly Standalone Financial Results of G R
Infraprojects Limited pursuant to the Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

To,

Board of Directors of
G R Infraprojects Limited

We have reviewed the accompanying statement of unaudited standalone financial results (‘the
Statement’) of G R Infraprojects Limited (‘the Company’) for the half year ended 30 September 2018,
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 52 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing
Regulations’). This Statement is the responsibility of the Company’s Management and has been
approved by the Board of Directors. Our responsibility is to issue a report on these financial results
based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, Review
of Interim Financial Information Performed by the Independent Auditor of the Entity specified under
section 143(10) of the Companies Act, 2013. This standard requires that we plan and perform the review
to obtain moderate assurance as to whether the financial results are 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.

Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement of unaudited standalone financial results prepared in accordance with
applicable accounting standards i.e. Ind AS prescribed under Section 133 of the Companies Act, 2013
and other recognised accounting practices and policies has not disclosed the information required to be
disclosed in terms of Regulation 52 of the Listing Regulations including the manner in which it is to
be disclosed, or that it contains any material misstatement.

D
B S R & Assaciates (a partnership firm with Registered Office
Registration No. BA69226} converted into 5th Floor, Lodha Excelus,
B S R & Assoclates LLP {a Limlted Liability, Apollo Mills Compound
Partnership with LLP Registration No. AAB-81682) N, M. Joshi Merg, Mahalaxmi

with effect from October 14, 2013 Mumbai - 400 011



B S R & Associates LLP

Limited Review Report on Half yearly Standalone Financial Results of G R
Infraprojects Limited pursuant to the Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (Continued)

As fully explained in note 7 of the Statement, financial information of joint operations, whose financial
information reflect total revenue of Rs. 2,447.81 lakhs and total net profit of Rs. 23.62 lakhs for the
half year ended 30 September 2018 included in the Statement are based on un-reviewed financial
statements of those joint operations. The financial information of these joint operations has been
furnished to us by the management and our report on the Statement in so far as it relates to the amounts
included in respect of these joint operations is solely based on those management accounts. In view of
management, these joint operations are not material to overall performance and results of the Company
for the six months ended 30 September 2018. Our review report is not modified in respect of above
matter.

For BS R & Associates LLP
Chartered Accountants
Firm’s Registration Number: 116231W/ W-100024

Jeyur Shah
Ahmedabad Partner
13 November 2018 Membership No. : 045754



G R INFRAPROJECTS LIMITED
Registered Office; Revenue Block No.-223, Old survey No. 384/1, 384/2, Paiki and 384/3, Khata No. 464, Kochariya,
Ahmedabad, Gujarat - 382220
CIN: U45201GJ1995PLC098652

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE HALF YEAR ENDED 30 SEPTEMBER 2018

(Rupees in lakhs except per share data)

Sr. Halfl year ended Year to date Year ended
. Particulars 30 September 2018 30 September 2017| 30 Scptember 2018 31 March 2018
{Unaudited) (Unaudited) (Unaudited) (Audited)
1 |Income
(a) Revenue from operations 2,21,545.84 1,14,928.67 2,21,545.84 3,10,813.49
(b) Other income 2,580.17 2,561.36 2,580.17 5,178.27
Total income 2,24,126.01 1,17,490.03 2,24,126.01 3,15,991.76
2 |Expenses
(a) Cost of materials consumed 5,417.20 3,902.71 5,417.20 9,755.75
(b) Civil construction costs 1,62,220.15 1,01,065.18 1,62,220.15 2,34,355.50
(c) Changes in inventories of finished goods and trading (220.81) (567.32) (220.81) (693.39)
(d) Changes in project work-in-progress (2,804.39) (21,630.88) (2,804.39) (12,463.15)
(e) Excise duty - 340.25 - 340.25
(f) Employee benefits expense 13,892.30 7,570.05 13,892.30 18,005.84
(g) Finance costs 4,323.49 2,242.35 4,323.49 6,297.32
(h) Depreciation and amortisation expense 5,924.35 3,426.53 5,924.35 8,063.39
(i) Other expenses 2,202.01 1,413.54 2,202.01 4,062.15
Total expenses 1,90,954.30 97,762.41 1,90,954.30 2,67,723.66
3 |Profit before tax (1-2) 33,171.71 19,727.62 33,171.711 48,268.10
4 |Tax expense
Current tax 7,220.51 4,270.00 7,220.51 10,334,90
Deferred tax charge / (credit) 2,818.09 (2,782.81) 2,818.09 (1,987.96)
5 |Profit for the period after tax (3-4) 23,133.11 18,240.43 23,133.11 39,921.16
6 |Other comprehensive (expense) / income
Items that will not be reclassified subsequently to Profit or (93.04) 16.56 (93.04) 147.63
Loss
Income tax relating to above 26.57 (0.26) 26.57 11,93
Total other comprehensive (expense) / income (66.47) 16.30 (66.47) 159.56
7 |Total comprehensive income for the period (5+6) 23,066.64 18,256.73 23,066.64 40,080.72
8 |Paid up equity share capital (Face value of Rs. 5/- each) 4,848.12 4,848.12
9 [Paid up debt capital 61,889.88 45,607.78
10 |Other equily 1,59,386.92 1,39,320.28
11 |Debenture redemption reserve 12,375.00 9,375.00
12 (Capital redemption reserve 412.19 412.19
13 |Earnings per share (face value of Rs. 5 each)- Basic and 23.86* 18.81* 23.86* 41.17
diluted (*not annualized) (refer note 4)
14 |Debt Equity Ratio 0.35 0.23 0.35 0.30
15 |Debt Service Coverage Ratio 2.92 3.61 292 3.90
16 |Interest Service Coverage Ratio 10.04 11.33 10.04 9.95
17 |Net worth 1,77,022.23 1,53,955.59

See accompanying notes to the financial results,
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G R Infraprojects Limited
NOTES:

1 The above results have been reviewed by the audit committee and approved by the Board of Directors in their respective meetings held on 13
November 2018.

2 A scheme of Amalgamation (“the Scheme”) for the amalgamation of GR Infratech Private Limited (“Transferor Company”), with G R Infraprojects
Limited ("the Company", “Transferee Company”), with effect from 1 April 2017, ("Appointed date”) was sanctioned by the Ahmedabad Bench of
National Company Law Tribunal (“NCLT”), vide its Order dated 22 February 2018. Accordingly, the assets and liabilities of the Transferor Company
that vested in the Company as at the Appointed date have been recorded at their respective carrying values. Further, upon coming into effect of this

scheme:

- Authorised share capital of the Company was increased from Rs. 7,500 lakhs divided into 75,000,000 equity shares of Rs. 10 each to Rs. 8,900
lakhs divided into 84,000,000 Equity Shares of Rs. 10 and 5,000,000 Non-Cumulative Redeemable Preference Shares of Rs.10 each by virtue of
final order from Hon’ble National Company Law Tribunal, Ahmedabad dated 22 February 2018 approving amalgamation between the Transferor
Company and the Transferee Company.

- Issuance of 18,500,000 equity shares by the Transferee Company to replace equivalent equity shares held by (he Transferor Company Lo the
shareholders of the Transferor Company.

- |ssuance of 4,121,907, 9.50% Non-Convertible Preference Shares of face value Rs. 10 each representing the carrying value of net assets of the
Transferor Company as at the Appointed date. These 9.50% Non-Convertible Preference Shares were subsequently redeemed on 17 March 2018
and consequently Capital redemption reserve amounting Lo Rs. 412.19 lakhs has been created in accordance with sub-section (2) of section 55 of
the Companies Act, 2013, out of profits of the Company available for dividend distribution.

3 The Company has adopted Ind AS 115, Revenue from Contracts with Customers with effect from 1 April 2018. Based on the assessment by the
Management, revenue from operations for the half year ended 30 September 2018 is higher by Rs. 16,043.39 with a corresponding impact on changes
in project work-in-progress primarily on account of recognition of revenue and contract asset for unconditional rights to consideration for work
performed under contract on adoption of Ind AS 115. The impact on the Company’s Balance Sheet as at 30 September 2018 and profit for the half
year ended 30 September 2018 on adoption of Ind AS 115 is not significant. Basis the transition option, no impact has been given to the results for the
half year ended 30 September 2017 and year ended 31 March 2018.

4 The shareholders of the Company have, at the Extraordinary General Meeting (EGM) held on 24 March 2018, accorded their consent to sub-division
of the authorised and issued share capital of the Company by decreasing the face value of the equity shares from Rs. 10 each to Rs. 5 each. The record
date for the sub-division was 30 March 2018. Accordingly, the issued, subscribed and paid up share capital of Rs. 4,848.12 lakhs comprise of
96,962,220 equity shares of Rs. 5 each. Earnings per share for the half year ended 30 September 2017 has been restated in accordance with Ind AS
33, Earnings per share .

5 The Company is primarily engaged in the construction business, which in the context of Ind AS 108 Operating segments is considered to be its only
reportable business segment. The Company operates in India only and hence, there is no reportable geographical segment.

6 Paid up debt capital includes long term borrowings including debentures.

7 The Company’s share in the income and expenses of the joint operations is as under:

Particulars Half ycar ended Year to date Year ended
30 September 2018 30 September 2017 30 September 2018 31 March 2018
(Unaudited) (Unaudited) (Unaudited) (Audited)
Revenue (including other income) 2.447.81 420.69 2,447.81 1,476.04
Expenses (including income tax expense) 2,424 .19 387.80 2,424.19 1,372.08
Share of profit in joint operations 23.62 32.89 23.62 103.96

The above financial information is solely based on management accounts and nol reviewed / audited by auditors of the joint operations. In view of
management, these joint operations are not material to overall performance and results of the Company for the half year ended 30 Seplember 2018,




G R Infraprojects Limited

NOTES (Continued) :

8 Consequent to introduction of Goods and Service tax (GST) with elfect from July I, 2017, Central Excise, Service Tax, Works Contrnet Tax (WCT),
Value Added Tax (VAT), etc. have been subsumed into GST. In accordance with Indian Accounting Standard and Schedule 111 of the Companies Act,
2013, Revenue from Operations is disclosed net of GST In view of the afiresaid restructuring of indirect tuxes, Revenue from Opernnons and Civil
Construction Costs for the half year ended 30 September 2018 are nol comparable with other periods.

9 The Shareholders by a special resolution at the Extra-Ordinary General Meeting held on Septémber 9, 2016, approved an employee stock option plan
titled Employee Stock Option Plan 2016 (“ESOP Plan™). The ESOP Plan is administered by the Nomination and Remuneration Commitee through G

R Infraprojects Employees Welfare Trust. The Company has not granted any Stock options as at 30 September 2018. Accordingly, no effect has been
given in the financial results.

10 Formulae used for calculating ratios are:
1. Debt equity ratio = Paid up debt capital/net worth,
2. Debt service coverage ratio = (Eaming before interest and tax+depreciation)/(principal repayment+finance costs),
3. Interest service coverage ratio = (Earnings before interest and tax+depreciation)/finance costs.

For G R Inlraprojects Limited

\{um@ N w

L]
Vinod Kumar Agarwal
Managing Director
DIN: 00182893

Anand Rathi
Chief Financial Officer
[CAl Memb. No. 078615

Place: Gurugram
Date: 13 November 2018




7

| L

G R INFRAPROJECTS LIMITED

Standalone Balance Sheet

(Rupees in lakhs)

Particulars 30 September 2018 31 March 2018
(Unaudited) (Audited)
[ Assets
1 Non-current assets
(a) Property, plant and equipment 72,917.94 61.269.73
(b) Capital work-in-progress 2,705.57 4.750.53
(¢) Other intangible assets 235.67 241.02
(d) Financial asscts
(1) Investinents 17,892.93 17,897.60
(i) Trade reccivables 505.18 505.18
(iii) Loans 26,107.68 17,242.07
(iv) Other financial assets 1,584.35 1,836.00
(¢) Deferred tax assets (nct) 9,966.95 12,758.47
(f) Current tax assets (net) 3,437.06 3,889.53
(g) Other non-current asscts 9,811.84 9.820.44
1,45,165.17 1,30,210.57
2 Current assefs
(a) Inventories 41,898.49 30,103.72
(b) Financial assets
(i) Investments 5,016.14 5,051.06
(ii) Trade receivables 37,834.58 65,052.72
(iii) Cash and cash equivalents 8,897.44 6,500.03
(iv) Bank balances other than (iii) above 15,574.52 17,174.36
(v) Loans 5,453.07 6,575.65
(vi) Other financial assets 37,169.51 17,596.78
(¢) Other current assets 27,500.22 16,222.88
1,79,343.97 1,64,277.20
Total assets 3.24,509.14 2.94,487.77
II Equity and liabillties
Equity
(a) Equity share capital 4,848.12 4,848.12
(b) Other equity 1.72,174.11 1.49.107.47
1,77,022.23 1,53,955.59
Liabilities
1 Non-current Habllitles
(a) Financial Liabilitics
(i) Borrowings 37.012.15 20,234.72
37,012.15 29,234.72
2 Current liabllitics
(a) Financial liabilities
(i) Borrowings 7,563.38 15,876.71
(i) Trade payables 21,261.49 32,509.30
(iii) Other financial liabilities 34,949.43 30,612.53
(b) Provisions 419.14 268.65
(c) Other current liabilities 43,218.00 31,395.96
(d) Current tax liabilities (net) 3.063.32 63431
1,10,474.76 1,11,297.46
1,47,486.91 1.40,532.18
Total equity and llabilities 3,24,509.14 2,94,487.77
For G R Infraprojects Limited =
Mue® A @CHN
Vinod Kumar Agarwal Anand Rathi
Managing Director Chief Financial Officer
DIN: 00182893 ICAI Memb. No. 078615
Place: Gurugram
Date: |3 November 2018
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