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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone
Financial Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Requlations, 2015, as amended

Review Report to
The Board of Directors of
G R Infraprojects Limited

L. We have reviewed the accompanying statement of unaudited standalone financial results of G R
Infraprojects Limited (the “"Company") for the quarter ended December 31, 2021 and year to
date from April 01, 2021 to December 31, 2021 (the “Statement”) attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 and 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Requlations™).

2 The Company's Management is responsible for 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 as amended, read with relevant rules issued there under and other accounting principles
generally accepted in India and in compliance with Regulation 33 and 52 of the Listing
Regulations. The Statement has been approved by the Company's Board of Directors. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement 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 of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS")
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of the Listing Regulations, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

5 The accompanying Statement of quarterly and year to date interim standalone financial results
includes unaudited financial results in respect of seven joint operations, whose interim financial
results / other financial information reflect total revenues of Rs. 6,602.61 lakhs and Rs.
21,564.97 lakhs, total net profit after tax of Rs. 11.99 lakhs and Rs. 44.93 lakhs and total
comprehensive income of Rs. 11.99 lakhs and Rs. 44.93 lakhs for the quarter ended December
31, 2021 and year to date from April 01, 2021 to December 31, 2021 respectively as
considered in the Statement based on their unaudited interim financial results/ other financial

i e tion which have not been reviewed by their auditors.
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These unaudited financial results / other financial information of the said joint operations have
been approved and furnished to us by the Management. According to the information and
explanations given to us by the Management, these interim financial results / other financial
information are not material to the Company. Our conclusion on the Statement is not modified
in respect of this matter.

6. The figures for the corresponding quarter ended December 31, 2020, as reported in the
Statement have been prepared solely based on the information compiled by the management
and approved by the Company's Board of Directors but have not been subjected to audit or
review by the predecessor auditor. Our report is not modified in respect of this matter.

7. The comparative financial information of the Company for the corresponding year to date from
April 01, 2020 to December 31, 2020 are extracted from special purpose audited standalone
financial statement. The financial information for the year ended March 31, 2021 and year to
date from April 01, 2020 to December 31, 2020 included in the Statement, were audited by the
predecessor auditor, who expressed an unmodified opinion dated June 2, 2021 and April 10,
2021 respectively.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Sukrut Mehta

Partner

Membership Number: 101974
UDIN: 22101974ABFRBZ2436

Place of Signature: Ahmedabad
Date: February 10, 2022
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Registered Office: Revenue Block No.-223, Old survey No. 384/1, 384/2, Paiki
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and 384/3,
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STATEMENT OF UNAUDITED STANDALONFE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTH ENDED DECEMBER 31, 2021

(€ i lakhs except per share data)

Quarter ended Nine months ended Year ended
SI. |Particulars 31 Dec 2021 30 Sep 2021 31 Dec 2020 | 31 Dec 2021 [ 31 Dec 2020 | 31 Mar 2021
No. (Unaudited) | (Unaudited) (Unaudited) | (Unaudited) (Audited) (Audited)
(refer note 11)

I |Revenue from operations L8L84428] ' 1,609,947 92 2,21,592.52 5,05,109.92 4,01,604.74 7,24,445.50)
11 |Other income 3.514.42) 3,39381 311042 9,927.68] 8,890.54 12,748.84]
[ |Total income (1+11) 1,85,358.70 1,73,341.73 2,24,702.94 5,75,037.60 4,70,495.28 7.37,194.34)
IV [Expenses

(a) Cost of materials consumed 7,341.10 8,204.77] 3,335.67 20,653.80] 5,638.12] 11,129.80
(b) Construction expenses 1,29,658.52) 1,17,076.25/ 1,51,072, 4,05,381.04| 3,27,129.09 527,713.71
(€) Changes in iventories of finished goods and stock-1n-trade (340.79) (545.28) (97.84) (926.39) (182.75) (436.96)
(d) Employee benetits expense 14,867,064 15,025.44 15,723.92] 43,013.71 33,404.35 45,481.85)
(e) Finance costs 2,973.68] 3,106.65 2,782.59 9,956.37] 10,184.61 13,957.59)
(1) Depreciation and amortisation expense 8,230.77] 7009947, 5,936.07| 21,989.22] 15,903.82 22,683.88]
() Other expenses 4.830.57 2,396.25 2,516.36 9,177.59) 5,467.25 9,519.29
Total expenses (1Y) 1,67,567.49) 1,52,363.55) 1,81,269.64 5,09,245.94 3,97,544.49) 6,30,049.16

V' |Profit before exceptional items and tax (HI-1V) 17,791.21 20,978.18) 43,433.30)] 65,791.66/ 72,950.79) 1,07,145.18

VI [Exceptional items ( refer note 7 ) 308 29| - - 308.29] - -
VII |Profit before tax (V-VI) 17,482.92 20,978.18 43,433.30) 65,483.37| 72,950.79 1,07,145.18
VII [Tax expense

(a) Current tax 541398 5,977.28 8,885.96 18,933.37, 18,607.60f 28,885.01
(b) Short / { excess ) provision of tax for carlier years - (554.00), 129.54] (554.00) 129.54] 252.63|
(¢) Deferred tax (credit) / charge (828.83) {748 04)] 2,291,069 (2,457.79) 880.51 (53.38)
Total tax expense (VII1) 4,585.15 4,674.04 11,307.19| 15,920.98| 19,617.65 29,084.26|
IX |Net profit for the period / year (VII-VII) 12,897.77] 16,303.54 32,126.11 49,562.39) 78,060.92

X |Other comprehensive income

Items that will not be reclassified to profitor loss in subsequent period/ year ;

(a) Re-measurements of defined benefit plans (88.62) (88.01)/ (439.99), (265.84) (575.59), (354.45)
(b) Re-measurements of equity instruments through other comprehensive mcome (10.0m) 17.42) 32.00f 20.66) 5971 8223
() Income tax relating to ttems that will not be reclassified to Profit or Loss in 2541 (22.79)] 28.39 24.92| 85.75] 30.09]
subsequent period / year

Total other comprehensive income (netof tax ) (X) (73.22) (93.98) (369.60) (220.26) (430.13) (242.13)

XI [Total comprehensive income for the period / year (IX+X) 12,824.55] 16,209.56) 31,756.51 49,342.13 52,903.01 77,818.79|
XIL [Paid up equity share capital (Face value of 2 5/-each) 4.834.46) 4,834,406 4,848.12 4,834.46) 4,848 12| 4,834.40)
NI [Other equity (excluding revaluation reserves) as at balance sheet date 3,55,608.20
X1V JEarnings per share (EPS) - (Rs ) (of 2 5/- oach)

(not annualised for quarter and nine month)
-Basic 13.34 16.86/ 3313 51.26 55.00 8051
-Diluted 1334 16.80) 33.13] 51.20) 55.00) 8051

See accompanying notes 10 the unaudited standalone financial results.
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The above unaudited standalone financial results for the quarter and nine months ended Docember 31, 2021 (the Statement’) of G 1 Infraprajects Limited (‘the Company) which are
published i accordance with Regulation 33 and 52 of the SERI (sting Obligations and Disclosure Requirements) Regulations, 2015 as amended (Listing Regulations') have been
reviewed and recommended by the Audit Committee and approved by the Board of Directors in their respective meetings held on February 10, 2022 These unaudited standalone
financial results are prepared in accordance with the Companies indian Accounting Standards Rules 2015 ( as amended) ("Ind AS") and the other recogmised accounting prachices
and policies to the extent applicable.

As permitted by paragraph 4 of Ind AS 108, "Operating Segments”, notitied under section 133 of the Compames Act, 2013, read together with the relevant rules issued thereunder, if
asingle financial report contans both consolidaled financial results and the separate financial results of the parent, segment iformation need to be presented only on the basis of the
consohidated financial results. Thus, disclosure required by Regulation 33 and 52 of the SERI (Lasting Obhgations & Disclosure Requirements) Regulations, 2015 on segment wise
nsolidated financial results

revenue results and capital emploved are glven in o

The Company has completed Intal Public Offer CIPO") through an offer for sale of 11,508,704 Lquity Shares of the face value of R 5/-each at an 1ssue price of Rs. 837/- per equity
share. The equity shares of the Company were bisted on BSE Limited ("BSE") and National Stock Fxchange of India Limited ("NSE") on 19 July 2021. The total offer expenses has been
recovered by the Company from the selling shareholders as defined in the Prospevtus.

The Company’s share 1n the income and expenses of the joint operations 1s as under:
(2in lakhs)
Particulars Quarter ended Nine months ended Year ended
31 Dec2021 | 30 Sep 2021 | 31 Dec 2020 | 31 Dec 2021 | 31 Dec 2020+ | 31 Mar 2021
(Unaudited) | (Unaudited) (Unaudited) | (Unaudited) (Audited) (Audited)
(refer note 11)

[Revenue (including other ncome) 0,002.61 6,006.55 7,980.78 21,504.97 20,278.20 3191225
Expenses (including income tax expense) 0,590.62 6,095.44 8,528.13 21,520.04 20,198.49 31.842.15
Share of profit/ (loss) in joint operations 11.99 1.11 (547.35) 44.93 79.71 70.10

The above financial information for the quarter and nine months ended 31 December 2021 15 solely based on Management accounts and has not been subjected to review / audit, In
view of management, these joint operations are not malertal to overall periormance and results of the Company.

The Company has assessed the possible impact of COVID-19 pandemic on its busmess operations, hiquidity position and recoverability of its asset balances as at December 31, 2021
based on the internal and external sources of (nformation uplo the date of approval of these unaudited standalone financial results: Also, the management does not see anv risks in
the Company’s ability to continue as a going concern and meeting its liabilities as and when they fall due. The Company has adequate funds and/or unutilized fund-based credil
facilities available, to take care of any urgenl requirement of funds Accordingly, the Company believes that there 1s no material impact of Covid 19 on these unaudited standalone
fmancial results. The final impact of COVID-19 may be different from that estimated as at the date of approval of these unaudited standalone financial results and hence
management will continue to monitor any matertal changes to the future econonue conditions.

The Indian Parliament has approved the Code on Social Security, 2020 (‘Code') which may likelv impact the contributions made by the Company towards Provident Fund and
Gratuity. The Company will assess the impact and 1ts evaluation once the cor responding rules are notified and will give appropriate tmpact in the unaudited standalone financial
results i the pertod i which the Code becomes effective and the related rules are notified.

During the quarter, pursuant to Share Transier Agreement dated December 19, 2021, the vompany has sold its entire shareholding in two of its subsidiaries i.e. GR Building and
Construction Nigeria Limited, Nigera and G R Intrastructure Limited, Nigeria (collectively reforred to as the "Nigertan Subsidiaries") for total consideration amounting to Rs 22.32
lakhs. The resultant loss of Rs 308,29 lakhs has been disclosed as exceptional items,

During the guarter, the management has reassessed depreciation /amortisation method and hife of property plant and equipment and mtangible assels. As a resulls, the company has
aligned depreciation/amortisation method from written down value method (WDVY 10 straight luning method (SLM) as sell as uscful life for ils certam property plant and
equipment and Intangible assets. The resultant impact of such change is accounted prospectively basis i the financial results as per the requirement of accounting standard.
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9 Additional disclosure as per regulation 52(4) of the Securities and Exchange Board of India ( Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ©

Sl [Particulars Quarter ended Nine months ended Year ended
No. 31 Dec 2021 30 Sep 2021 31 Dec2020 | 31 Dec 2021 | 31 Dec 2020 | 31 Mar 2021
(Unaudited) | (Unaudited) | (U; dited) | (Unaudited) (Audited) (Audited)
(refer note 11)
I |Net profit after tax (2 in lakhs) 12,897.77 16,303.54 3212011 49,562.39 5333314 78,06092
2 INet worth (2 in lakhs) 4,09,784.79 3.96.900.24 3,35,002.09 4,09,784.79 3,35,602 69 3,600,442 00
(Net worth s calculated as per section 2(57) of the Companies Act, 2013)
3 [Earnings per share (not annualised quarter and nine month) (Rs) 12.34 16.80 B3 51.26 5500 80.51
- Basic/ Diluted
4 |Capital redemption reserve (2 in lakhs) 55010 550,16 41210 550 16 412,16 550 16
5 |Debenture redemption reserve (2 in lakhs) - - E = =
6 |Debt Equity Ratio (in times) 028 0.30 037 0.28 037 037
( Total Debt / Total Equity )
Total Debt = Debt comprises of current borrowings( including current maturities of
long term borrowings), non current barrowings and imterest accrued on borrowings
Total Eyuity = Shareholders' Equity
7 |Debt Service Coverage Ratio (in times) 213 149 325 216 203 235
(Profit before tax + Intervst expense + depreciation and amortisation
expense)/ (principal repaviment of non-current borrowngs made during the period +
[nterest expenses)
8 [Interest Service Coverage Ratio(in limes) 776 8.07 16.55 876 947 993
(Profit betore lax + Interest expense )/ ( Interest expenses)
9 [Current Ratio (in times) 212 2.02 1.81 2.12 1.81 1.70
(Current assets/ Current habilities)
10 [Long lerm debt to working capital (in times) 0.56 058 0.69 0.50 0.69 0.68
(Long term borrowing ncluding current maturity / (Current assets - Current
habilities)
11 |Bad debis to accounts receivable ratio (in times) NH NIl NIL NIL NIL NIL
(Trade recervable written off/ Average account receivable)
12 |Current liability ratio (in limes) 072 0.76 072 0.72 072 0.75
(Current atulity / Total Liabilities)
13 |Total Debt to total assets (in times) 0.18 0.19 020 0.18 0.20 0.21
(Total debt / Total assets)
14 |Debtor turnover ratio (in times) 5.14 515 604 564 473 667
( Revenue from operation ( annualised) / Average account recevable)
Average account recervable = Average trade receivablos + average unbilled revenue)
15 |Inventory turnover ratio ( in times) vl 289 383 359 254 3.00
(Cost of goods sold ( annualised) / Average lnventory)
16 [Operating margin (%) 14.01% 16.35% 22.13% 15.54% 19.53% 18.09%
(Earning before mterest, Depreciation and tax less other income/ revenue from
operation)
17 [Net profit margin (") 0.96% 9.41% 14.30% 8.62% 11.34% 10.59%
(Profit for the period or year / Total Income)
10 The hsted non-convertible debentures of the Company aggregating -
(1) Rs 12,500 lakhs outstanding as on December 31, 2021 are secured by wav of personal guarantee of Mr. Vinod Kumar Agarwal / Mr. Ajendra Kumar Agarwal / Mr. Purshottam
Agarwal as well as hypothecation over the construction equpmient and non-movable assels.
(1) Rs 32,500 lakhs outstanding as on December 31, 2021 are secured only by way of personal guarantee of Mr. Vinod Kumar Agarwal and Mr. Ajendra Kumar Agarwal
(1) Rs. 15,000 lakhs outstanding as on December 31, 2021 are unsecured
(1v) The asset cover as on December 31, 2021 15 8.8 {1mes of the principal amount outstanding of the sad secured Non-Convertible Debentures.
11 The unaudited Standalone financial results for the vorresponding quarter ended December 31, 2020 have not been subjected 10 an audil or linited review by the statutory auditors

However, the management has exercised necessary due diligence to ensure that the unaudited standalone financial results for this period provide o true and fair view of the
Company's affairs and cash position,

12 Investor can view the unaudited financial results of the Company for the quarter and nine month ended December 31,2021 on the Company’s website www.grinfra.com or on the
webstte of the stock exchange wwsv.bseindia.com and www nsemdia.com.

13 The figure for the comparative nine month period ended Decemiber 31, 2020 and the year ended March 31, 2021 were audited by a firm of Chartered Accountants other than SRBC &
CoLLP. Previous quarter / nine month / year ended higure have been regrouped / reclassified, wherever necessary, o conform to current period's classifications

For G R Infraprojects Limited

w2 I

Vinod Kumar Agarwal
Chairman and Wholetime Director
DIN: 00182893
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Chartered Accountants
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Partner
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Annexure 1 to the review report on consolidated financial results for the quarter ended December
31,2021 and year to date from April 01, 2021 to December 31, 2021.

Subsidiaries
1. Reengus Sikar Expressway Limited
2. Naguar Mukundgarh Highway Private Limited
3. GR Phagwara Expressway Limited
4. Varanasi Sangam Expressway Private Limited
5. Porbandar Dwarka Expressway Private Limited
6. GR Gundugolanu Devarapalli Highway Private Limited
7. GR Sangli Solapur Highways Private Limited
8. GR Akkalkot Solapur Highways Private Limited
9. GR Dwarka Devariya Highway Private Limited
10. GR Aligarh Kanpur Highway Private Limited
11. GR ENA KIM Expressway Private Limited
12. GR Shirsad Masvan Expressway Private Limited
13. GR Bilaspur Urga Highway Private Limited
14. GR Bahadurganj Araria Highway Private Limited
15. GR Galgalia Bahadurgani Highway Private Limited
16. G R Infrastructure Limited, Nigeria (upto December 19, 2021)
17. G R Building and Construction Limited, Nigeria (upto December 19, 2021)
18. GR Amritsar Bathinda Highway Private Limited (w.e.f. October 7, 2021)
19. GR Ludhiana Rupnagar Highway Private Limited (w.e.f. October 12, 2021)

Joint operations
1. GRIL - MSKEL (JV)
GR - TRIVENI (UV)
SBEPL - GRIL (JV)
Ravi Infra - GRIL - Shivakriti (JV)
GRIL - Cobra - KIEL (JV)
GR - Gawar (JV)
GR Infra - Sadbhav (JV)
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G R INFRAPROJECTS LIMITED
Registered Office: Revenue Block No.-223, Old survey No. 38471, 384/2, Paiki and 384/3,
Khata No. 464, Kochariya, Ahmedabad, Gujarat - 382220. CIN: 145201 GJ19951'LC0Y8652
STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESUITS FOR THE QUARTER AND NINE MONTH ENDED DECEMBER 31, 2021

(2 in lakhs except per share data)

Quarler ended Nine months ended Year ended
SL. |Particulars 31 Dec 2021 | 30 Sep 2021 [ 31 Dec 2020 | 31 Dec 2021 | 31 Dec 2020 | 37 March 2031
No. (U dited) | (U lited) | (Unaudited) (Unaudited) (Audited) (Audited)
(refer note 11)
1 [Revenue from operatians 1,97,969.87 1,88,237.74 247,374.70 0,12,656.10] 5,10,816.85) 7,84,413.03
11 |Other mcome 2,053.55 1,788.48 2,059.17, 4,837.42 4,838.43 7m5.n
1T [Total income ( 1+ ) 2,00,023.42 1,90,026.22 2,49,433.87 6,17,493.52] 5,15,655.28 7,91,428.76|
IV [Expenses
(a) Cost of materials consumed 7,341.10] 8,204.77} 3.335.07, 20,653.80) 5,638.12) 11,129.80)
{b) Construction expenses 1.30,386.29 1,17,860.45) 4,07,174.50| 3,30,527.05 5,31,322 48|
() Changes in nventories of finished pouds and stock-in-trade (340.79) (545.28)) (97.84) (926.39)| (182.75) (436.96),
(d) Emplovee benefits expense 14,882.91 15,029 74 15,965.07 43,049.17| 33,672.67| 45,762 63
(©) Finance costs 10,367.53] 8.867 91 8,956.04 31,240.13] 25,826.07| 36,169.43
() Depreciation and amortisation expense 8,230.77, 7,089 47| 5,901.81 21,989.22 15,928.99 22,709.05)
(g) Other expenses 9,067.00f 8,652 89| 3,221.95) 20,031.29, 6,870.29 11,662.29]
Total expenses (IV) 1,79,964.81 1,65,175.95 1,90,640.48 5,43,217.72] 4,18,281.04, 6,58,318.72
V [Profit before exceptional ilems and tax (1-1v) 20,058.61 24,850.27] 58,793.39 74,275.80) 97,374.24| 1,33,110.04
VI |Exceptional items ( refer note 6 13328 133.28 - -
VI [Profit before tax (V-vi) 19,925.33] 24,850.27) 58,793.39 74,142.52 97,374.24 1,33,110.04
VHI [Tax expense
(a) Current tax 5,638.20| 6,007.47] 9,355.24 19,233.85 20,651.17] 26,005.41
(D) ( Excess ) provision of tax for earher vears - (554.00) (1,898 00)| (554.60) (1,898 00) (1,774 67
(¢) Deferred tax (credut) / charge {260.90) 536.93 9,004.17| (72.48) 8,527.99| 10,396.38,
Total tax expense (VIII) 5,377.36) 5,989.80 16,461.41 18,606.77, 27,281.16 37,027.12)
IN' |Net profit for the period / year (VII-VII 14,547.97) 16,860.47) 42,331.98 55,535.75 70,093.08 95,182.92)
X' |Other comprehensive income
Items that will not be reclassified to profitor loss m subsequent period/ vear
(@) Re-measurements of defined benefit plans (88.62)) (88 61), (439.99) (265.84)| (575.59)] (354 45)
(b) Re-measurements of equity mstruments through other comprehensive scome (lo.on), 17.42 32.00] 2066 59.71 82.23
(<) Income tax relaing to items that will not be reclassified 1o Profil or 1 oss 2541 (22.79) 38.39 24.92 85.75 30.09)
n subsequent penod/vear
Items that will be reclassified to proht or loss in subsequent period/ year
(a) Exchange differences in translating the financial statements of foreign operations 386, (0.33)) Ho.52 (2.49)) 346,52 283.17]
Total other comprehensive income ( net of tax ) (\) (69.36)] (94.31) (23.08) (222.75), (83.61) 41.04
NI [Total comprehensive income for the period / year (IX+X) 14,478.61, 18,766.16) 42,308.90| 55,313.00| 70,009.47, 95,523.96)
Nel profil attributable to:
- Owners of the Group 14,547 97 18,860 47} 42,331.98) 55,535.75, 70,093.08] 95,482.92
- Non controlling interests - - & - . -
Other Comprehensive income attributable to:
- Owners of the Group (69.36), {94.31)) (23.08) (222.75)] (83.01)) 4104,
- Non controlling mterests - - - - i -
Total Comprehensive income attributable to:
- Owners of the Group 14,478 01 18,766.10| 42,308.90 55,313.00] 70,009.47 95,523.96|
- Non controlling interests - - - - - #
NI [Paid up equity share capital (Face value of 2 5/- each) 483440 4834406 4,848.12 4,83 46 4,848.12 4,834 46,
NI Other equity { excluding revaluation reserves) as at balance sheet date 3,93,232.25|
NIV [Earnings per share (EPS) - (Rs.) (of 2 5/- each)
(not annualised for quarter and nine month)y
- Basie 15.05) 19.51 43.606 57 44| 7229| 98.48
- Diluted 15.03] 19.51 43.06 57.44 72.29 98.48]

See accompanving noles to the unaudited consohdated financial results,
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G R Infraprojects Limited
NOTES:
I The above unaudited consohdated financial results for the quarter and mne month ended December 31, 2021 ('the Statement') of G R Infraprojects Limited ('the Company™) and 1ts
substdaries (together constituents the ‘Group') and joint operations which are published m accordance with Regulaion 33 and 52 of the SEBI (I isting Obligations and Disclosure
Req nts) Regulations, 2015 as led (‘Listing Regulations’) have been reviewed and recammended by the Audit Commuftee and approved by the Board of Directors in Iheir
respective meetings held on February 10, 2022 These unaudited consohdated financial results are prepared in avcordance with the Companies Indian Accounting Standards Rules 2015 ( as
amended) ("Ind AS") and Ihe other recogmsed accaunting practives and policies ta the exlent apphcable

The Company has completed Initial Public Offer (IPO") through an affer for sale of 11,508,704 Equity Shares of the face value of Rs. 5/- cach at an 1ssue price of Rs. 837/- per equity share
The equity shares of the Company were listed on BSE | tmted ("BSE™) and National Stock Exchange of India Linited (*NSE*) on 19 July 2021, The total offer expenses has been recovered by
the Company from the selling shareholders as defined in the Pr ospectus,

"~

3 The Group's share in the income and expenses of the jomt operations 1s as under
(Zin lukhs)

Particulars Quarter ended Nine months ended Year ended
31 Dec 2021 30 Sep 2021 31 Dec 2020 31 Dev 2021 31 Dec 2020 31 March 2021
(Unaudiled) (Unaudited) (Unaudited) | (Unaudited) (Audited) (Audited)
(refer note 11)
Revenue (mncluding other income) 0,602.61 6,090.55 7,980.78 21,504.97 20,278.20 3192.25
Expenses including mcome tax expense) 0,5%.62 6,095.44 8,528 13 21,520.04 20,198.49 31,842.15
Share of profit/(loss) in joint operations 11.99 L1 (547.35) 4493 79.71 70.10

The above financial information for the quarter and nine month ended 31 December 2021 15 solely hased on mandgement accounts and has nol been subjected to review / audit. In view of
management, these joint operations are nol malerial to overall performance and results of the Group.

4 The Group has assessed the possible impact of COVID-19 pandenic on its business operations, hquidity pasition and recoverability of 1ts asset balances as at December 31, 2021 based on the
ssults. Also, the management does not see any risks in the Group's ability to

mternal and external sources of information upta the date of approval of these unaudited consolidated financial re
ake care of any

continue as a going concern and meeting its habihities as and swhen they fall due. The Group has adequate funds and/or unutilized fund-based credit facilities available, to
urgent requirement of funds. Accordingly, the Group believes that there 1s no material impact of Cavid 19 on these unaudited consolidated financial results. The final impact of COVID-19
may be different from that estimated as at the date of dpproval of these unaudited consolidated financial results and hence management will cantinue to monitor any material changes to the
future economic conditions

5 The Indian Parlament has approved the Code on Sacial Secunity, 2020 ('Code') which may hikely impact the contributions made by the Group towards Provident Fund and Gratuny. The
Group will assess the impact and s evaluation once the corresponding rules are notified and will give appropriate impact in the unaudited consolidated financial results m the period n
which the Code becomes effective and the related rulos are notified,

6 During the quarter, pursuant to Share Transfor Agreement doted Devember 19, 2021, the company has sold its enlire sharcholding n two of its subsidiaries 1. GR Building and Construction
Nigerta Linuted, Nigeria and G R Infrastructure [ imited, Nigeria (collectively referred to as the “Nigerian Subsidiaries™) for total consideration amounting to Rs 22,32 lakhs. The resultant
loss of Rs 133.28 lakhs, which has been disclosed as an excephional items,

7 Additional disclosure as per regulation 52(4) of the Secunties and Exchange Board of India Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

SL [Particulars Quarter ended ] Nine months ended Year ended
No. 31 Dec 2021 | 30 Sep 2021 | 31 Dec 2020 | 31 Dec 2021 | 31 Dec 2020 | 31 March 2021
(Unaudited) | (Unaudited) (Unaudited) | (Unaudited) (Audited) (Audited)
(refer note 11)
1 |Net profit afterlax (2 in lakhs) 14,547.97 1886047 42,331.98 55,535.75 70,003 .08 95,482.92
2 [Net waorth (2 in lakhs) 4.53,379.71 4,36,901.10 3,72,62803 4,53,379.71 3,72,628 03 3,98,006.71
(Networth s calculaled as per section 2(57) of the Companies Act, 2013)
3 |Eamings per share (not annwalised quarter and nine month) (1) 15.05 1951 1360 57.44 7229 98.48
- Basic/ Diluted
4 |Capital redemption reserve (2 in lakhs) 550.16 550 1o 412,19 550.16 412,19 55016
5 |Debenture redemption reserve (¥ in lakhs) 11,090.25 8,730 00 - 11,050.25 950.00
6 |Debt Equity Ratio {in times) 107 1.9 113 1.07 113 1.13
( Total Debt / Total Equity )
Total Debt = Debt comprises of current borrowings( including current maturities of long
term borrowings), non current borrawings and interest accrued on borrowings.
Total Equity = Shareholders' Equity
7 |Debt Service Ca\'eragt- Ratio (in times) .46 137 292 1.66 202 207
(Profit before tax + Interest expense + depreciation and amortisation expense)/ (principal
repayment of non-current borrowings macle during the periad + Interest expenses)
8 |Interest Service Coverage Ratio{in times) 15 397 7.65 362 5.04 4.97
(Profit before tax + Interest expense ) /( Interest expenses)
9 |Current Ratio (in times) 220 201 2.11 220 2m 1.87
(Current assets / Current liabilities)
10 |Long term debt to working capital (in times) 1.91 200 1.59 1.91 1.59 210
(Long lerm barrowing including current maturity / (Current assets - Current liabilities))
11 |Bad debts to accounts receivable ratio (in times) NIL NIL NIL NIt NIt NI
(Trade receivable writlen off / Average account receivable)
12 [Current liability ratio ( in times) 033 0.35 038 033 0.38 0.38
(Current Lability / Total Liabilities)
13 |Total Debl (o (otal assels (in times) 045 045 043 045 043 045
(Total debt / Total assets)
14 [Debtor turnover ratio (in limes) 1.35 1.32 2.01 147 1,48 174
( Revenue from operation ( annualised) /Average account receivable)
Average accounl reveivahle = Average trade receivables + average unblled revenue +
average linancial /contract assel receivable )
15 Inventory turnover ratio (in times) 7] 289 388 359 289 310
( Cost of goods sold ( annuahised) / Average Invenlory)
16 [Operating margin (%) 18.49% 20.73% 28.96% 20.02% 26.29% 23.58%
(Eaming before interest, Depreciation and tax less other ine ome/revenue [rom operation)
17 |Net profit margin (%) 7.27% 9.93% 10.97% 8.99%
(Profit/{loss) for the period / Total Income)

[ SIGNED FOR IDENTIFICATION
we® N PURPOSES ONLY,

SREBC & CO LLP

L




8 During the quarter, the management has reassessed depreciation/amortisation method and life of property plant and equipment and intangible assets. As a results, the group has aligned
depreciation/amortisation method from written down value method VDV to straighl lning method (SLA) as well as uselul life for its certain property plant and equipment and Intangible
assets. The resultant impact of such change 1s accounted praspectively basis in the financial results as pes the requirement of accounting standard

©

The listed non-convertible debentures af the Group agpregating -

(1) Rs 12,500 outstanding as on December 31, 2021 are secured by way of personal guarantee of Mr. Vinod Kumar Agarwal / Mr. Ajendra Kumar Agarwal / Mr. Purshottam Agarwal as well
as hypothecation over the constiuction equipment and non-movable assets

(1) Rs 32,500 lakhs oulstanding as on December 31, 2021 are secured only by wav of personal guarantee of Mr. Vinod Kumar Agarwal and Mr. Ajendra Kumar Agarwal.

(1) Rs. 15,000 lakhs outstanding as on December 31, 2021 are unsecured.

() Following non-convertible Debenturos dre outstanding as on December 31, 2021 & are secured by wav of Charge on current assets, Escrow bank account and lien on 51% Equity shares of
the below companies: -

A. M/s Varanasi Sangam Expressway Private Linited of Rs 76,3020 | akhs

B.M/s GR Phagwara Expressw ay Limited of Rs 9,900.00 Lakhs

C. M/s GR Akkalkot Solapur Highway Private Limited of Rs 15,800.00 Lakhs

(v) The asset cover as on December 31, 2021 15 2.21 times of the principal amount oulstanding of the said secured Non-Convertible Debentures

10 The Group has reporled segment imformation as per Indian Accounting Standard 108 “operating sepment” ( IND AS 108). The identification of operaling segment 1s consistent with
performance assessment and resource allocated by the management,

Consolidated segment wise revenue o results and capital employed :

(Lin lukhs)
Particulars Quarter ended [ Nine months ended Year ended
31 Dec 2021 30 Sep 2021 31 Dec 2020 [ 31 Dec 2021 31 Dec 2020 [ 31 March 2021
(Unaudited) {Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
(refer note 11)
1. Segment Revenue
Engmeering Procurement and Construction (FPPC) 1,27,428.76 1,10,259.32 1,61,650.23 3,92,21091 3,28,284.53 5,29,855.88
Build, Operate and Transfor (BOT) / Annuaty Projects 57,0933 69,052.31 1,90,559.15 1.73,128.45 2,35,336.09
Others 13,444 78 §,326 11 29,886.04 9,403.87 19,221.08
Tatal 1,97,969.87 1,88,237.74 6,12,656.10 5,10,816.85 7,84,413.05
Add : Unallocated - - - - - -
Total 1,97,969.87 1,88,237.74 2,47,374.70 6,12,656.10 5,10,816.85 7,84,413.05
2, Segment Results
Engmeering Procurement and Construction (EPC) 16,169.17 9,520.50 20,950.47 39,405.91 62,160.31 724727,
Build, Operate and Transfer (BOT) / Annuity Projects 14,034 37 23,368.93 40,046 51 04,301.09 60,060.49 94,137.42
Others 2,405.64 1,430.49 1,308.59 6,095.12 1,707.88 5172.86
Total 33,209.18 34,325.92 68,305.57 1,09,862.12 1,23,928.68 1,71,78:
3. Add/ (Less)
Finance costs (10,367.53) (8,867.91) (8,9560.04) (31,246.13) (25,826.67) (36,169.43)
Unallocated expenses (4,836 59) (2.396.22) (2,615.31) (9.177.61) (5,566.20) (9,519.29)
Add:
Other income 2,033.55 1,788.48 2,059.17 4.837.42 4,838.43 701571
Profit before exceptional items and tax 20,058.0° 24 851 58,793.39 74,275.80 97,.374.24 1,33,110.04
Exceptional items ( refer note 6 | 133.2 - = 133.28 e -
Profit befure tax 19,925.33 24 850.27 58,793.39 74514 .52 97,374.24 1,33,110.04
4. Segment Assets
Engineering Procurement and Construction (EPC) 3,39,540.01 3,44,02592 32315149 3.39,540.01 3.23,151.49 3,45,501 39
Build, Operate and Transfer (BOT) / Annunty Projects 0,13,77027 5,79,570.98 5.00,222.12 6,13,770.27 5,00,222.12 5,67,003 97
Others. 2144270 28,963.22 19,643.15 2144276 19,643 15 19,6429
Total 9.74,759.64 9,53,169.12 8,43,016.76 9,74,759.64 8,43,016.76 9,32,148.30
Add : Unallocated 1,10,901.34 1,08,379.29 1,37,916.04 1,10,901.34 1,37,916.64 76,949.09
Total 10,85,660.98 | 10,01,548.41 9,80,933.40 10,85,660.98 9,80,933.40
5. Segment Liabilities
Engineening, Procurement and Construction (EPC) 92,470,95 1,07,531.77 1,39.277.64 92,470.95 1,39,277 64
Build, Operate and Transfer (BOT) / Annmty Projects 3,96,642.73 3,05,562.92 3,17,331.59 3,96,642.73 3,17,331.59
Others 2,304.80 2,604.09 2,729.44 2,304.80 2,729.44
Total 4,91,418.48 4,75,698.78 4,59,338.67 4,91,418.48 4,59,338.67 4,69,805.22
Add : Unallocated 1,40,862.76 1.46,948.53 1,48,960.70 1,10,862.79 1.48,966.70 1,41,226.06
Total 632,281.27 0‘22i6~l7.31 6,08 6,32 281.27 6,08,305.37 6,11,031.28
Capital employed 4,53,379.71 4,38 901.10 3,72,628.03 4,53.379.71 3,72,628.03 3,98,066.71
(Segment Assets (4) - Segment Liabilities (5))

1T The unaudited Consohidated financial resulls for the corresponding quarter ended Devember 31, 2020 have not been subjected to an audit or Iimited review by the statutory auditors.
However, the Mmanagement has exercised necessary due diligence 1o ensure that the unaudited consolidated financial results for this period provide 4 true and fair view of the Group's affairs
and cash position,

12 Investor can view the unaudited fmancial results of the Croup for the quarter and nine month ended December 31, 2021 on the Company's website waww,grinfra.com or on the website of the
stock exchange www. bseindia com and www.nsemdia.com

13 The figure for the vomparative mine manth period ended December 31,2020 and the year ended March 31,2021 were audiled by a firm of Chartered Accauntants other than SREC & Co 11,
Previous quarter / nine month / vear ended hgure have been regrouped / reclassified, wherever necessary, o vonform to current periad's classifications

For G R Infraprojects Limited
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Chatrman and Wholetime Director
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