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GPTINFRA/CS/SE/2018-19/5283 Date: 13™ February, 2019
The Department of Corporate Services Listing Department
BSE Limited National Stock Exchange of India Limited
Phirojee Jeejeebhoy Towers Exchange Plaza, Plot - C/1, Block - G
Floor No.25, Dalal Street Bandra Kurla Complex, Bandra (E)
Mumbai - 400001 Mumbai - 400051
Scrip Code: 533761 Scrip Code: GPTINFRA

Sub: Qutcome of Board Meeting held on 13" February, 2019.

Dear Sirs,

This is with reference to our letter reference Nos. GPTINFRA/CS/SE/2018-19/5262 dated 2™
February, 2019, a meeting of the Board of Directors of the Company was held today i.e. on
Wednesday, the 13" day of February, 2019. The Board has amongst other matters;

1. Approved the Un-Audited Financial Results (Standalone & Consolidated) for the 3" Quarter
and nine months ended 31% December, 2018 along with the Limited Review Report of the
Statutory Auditors thereon.

2. Declared Interim Dividend for FY 2018-19 at the rate of 20% (Rs.2.00 per share) on the face
value of the equity shares Rs. 10/- each. The Company is expecting to pay the interim
dividend to the shareholders on or before 14" March, 2019.

3. Fixed Saturday, 23" February, 2019 as the “Record Date” to ascertain the names of the
shareholders / beneficial owners of the Company to whom the aforesaid interim dividend
shall be payable.

Further, based on the recommendations of the Nomination & Remuneration Committee (NRC)
and Audit Committee, the Board also designates Mr. Atul Tantia, as Executive Director and
Chief Financial Officer (CFO) of the Company with immediate effect i.e. on 13.02.2019.

In compliance with Regulation 30 of SEBI (Listing Obligations & Disclosure Requirements),
Regulations, 2015, necessary disclosure is annexed as Annexure -“A”,

A copy of Un-Audited Financial Results (Standalone & Consolidated) atong with Limited
Review Report of the Statutory Auditors on the Financial Statements for the 3 Quarter and
nine months ended on 31* December, 2018, as required by Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, is enclosed herewith for your
record and reference.




The said results will be duly published in the newspapers as required by Regulation 47 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and will be uploaded
on the website of the company (www.gptinfra.in).

We are also forwarding herewith earnings call invite for Q3 and FY19.
The meeting commenced at 12.00 P.M. and concluded at 9.40 P.M.
Kindly take the aforesaid information on record and oblige.

Thanking you,

Yours faithfully,

For GPT Infraprojects Limited

E@C/Ql,ouswj

A B Chakrabartty
Company Secretary
M. No. FCS- 7184

Enct: a/a.



Annexure -“A”

SLNo | Particulars Mr. Atud Tantia
1 Reason for change viz. | Mr. Atul Tantia has been designated as the Executive Director & CFO with effect from
appointment, 13.02.2019, based on the assessment of Nomination & Remuneration Committee & approval
resignation, removal, | of Audit Committee of the Company.
death or otherwise.
2 Date of | 13" February,2019
appointment/cessation
{as applicable} & term of
appointment.
3 Brief profile (in case of | Mr. Atul Tantia aged about 38 years, obtained his Bachelor of Science degree in Economics
appointment) with concentration in Finance and Management from the Wharton School, University of
Pennsylvania, USA in addition to B.S. in Systems Engineering with concentration in Logistics and
Project Management from SEAS, University of Pennsylvania, USA, He is having 15 {Fifteen)
years of experience in project operations including overseas projects, Finance and Banking. As
the Executive Director of the Company, Mr. Atul Tantia is responsible for the overall
working/aperations of the Company and is instrumental in making strategic decisions for the
Company.
4 Disclosure of | Na
relationships  between
directors (in case of

appointment of a
director).

For GPT Infraprojects Limited

o B (sl

Company Secretary




Limited Review Report — Ind AS Standalone Financial Resulés

Review Report to
The Board of Directors
GPT Infraprojects Limited

1.

4.

We have reviewed the accompanying statement of unaudited standalone Ind AS financial
results of GPT Infraprojects Limited (‘the Company”) for the quarter ended December 31,
2018 and year to date from April 1, 2018 to December 31, 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
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 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.

Attention is invited to the following —

{(a} Note 7 (a) to the standalone financial results regarding unbilled revenue, accrued price
escalations and trade receivables aggregating Rs 2,965.47 lacs (including impact of
unwinding), 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 of aforesaid balances being
carried forward in these standalone 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
quahﬁed in our last audit report for the year ended March 31, 2018 and in the hmlted _




(b) Note 7 (b) to the standalone financial results regarding unbilled revenue aggregating
Rs. 2,183.15 lacs on a significantly completed construction contract in the previous year
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
standalone 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 last audit report for the year ended March 31, 2018 and in the
limited review reports for the quarters ended June 30, 2018 and September 30, 2018.

(c) The standalone financial results include Company’s share of total assets of Rs 2,907.11
lacs as at December 31, 2018, total revenues of Rs 0.01 lac and Rs 99.86 lacs and
profit/(loss) before taxes of Rs (0.91) lac and Rs 4.02 lacs for the quarter and nine
months period ended on that date respectively from fifteen (15) joint operations, which
has not been subjected to limited review and is certified by the management, We are
unable to comment on the adjustments in relation to such balances, had the same been
subjected to limited review.

5. The financial results and other financial information, in respect of one (1) joint operation,
included in the accompanying unaudited standalone financial results of the Company,
whose financial results reflect Company’s share of total assets of Rs 9.61 lacs as at
December 31, 2018, and total revenues of Rs 9.54 lacs and Rs 153.73 lacs and profit before
taxes of Rs 0.58 lac and Rs 9.45 lacs for the quarter and nine months period ended on that
date respectively, were reviewed by one of the joint auditors, 8 N Khetan & Associates,
whose report has been solely relied upon by the other joint auditor for the purpose of their
conclusion relating to the amounts and disclosures in respect of such joint operation. Our
conclusion is not qualified in respect of this matter.

6. We did not review the financial information of fifteen (15) joint operations included in the
accompanying unaudited standalone financial results of the Company whose financial
results reflect Company’s share of total assets 0f Rs 2,681.90 lacs as at December 31, 2018,
and total revenues of Rs 5,097.10 lacs and Rs 11,888.57 lacs and profit before taxes of Rs
460.59 lacs and Rs 1,035.94 lacs for the quarter and nine months period ended on that date
respectively. These financial results have been reviewed by other auditors, whose reports
have been furnished to us by the management. Our conclusion on the unaudited standalone
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.

7. Based on our review conducted as above and on consideration of reports of one of the joint
anditor/other auditors on the unaudited separate quarterly financial results and on the other
financial information of the 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 financial results prepared in accordance with
1ecognlt10n and measurement principles laid down in the applicable Indian Accountmg_.
Stmldaldsﬁp’ Tedlmdm Section 133 of the Companies Act, 2013, read with relevant riiles




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
niisstatement.

8. Attention is drawn to -

(a) Note 6 (a) of the standalone financial results regarding the uncertainty on recoverability
of Company’s share of unbilled revenue, trade and other receivables aggregating Rs.
1,857.64 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 6 (b) of the standalone financial results, regarding material uncertainties that may
cast doubt on the ability of a subsidiary company to continue as going concern and the
consequential impact, if any, on the Company’s carrying value of direct / indirect
investments aggregating Rs 881.89 lacs in that subsidiary company.

(c) Note 6 (c) of the standalone financial results, regarding material uncertainties that may
cast doubt on the ability of a joint venture company to continue as going concern and
the consequential impact, if any, on the Company’s carrying value of investments
aggregating Rs 2,493.00 lacs in the joint venture company.

(d) Note 6(d) of the standalone 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 a subsidiary of the Company and the consequent uncertainty on recoverability of net
assets aggregating Rs 2,022.94 lacs as at December 31, 2018. The said award was in
relation to an EPC (Engineering, Procurement and Construction) contract received by
the Company from its subsidiary in an earlier year, whose execution was discontinued
by the Company pursuant to termination of concession agreement between the
subsidiary and 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
ICAT Firm registration number: 301003E/E300005 ICAI Firm registration number: 325653E

per Bhaswar Sarkar
Partner
Membership No.: 055596

per Sanjay Kumar Khetan
Partner
Membership No.: 058510

Place: Kolkata e Place: Kolkata
Date: February 13, 2019 Date: February 13,2019
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MCNTHS ENDER DECEMBER 31, 2018

[T in lacs),
Quartar Ended Nine Months Ended Year Ended
Particulars 31.12.2018 { 30.09.2018 | 31.12.2047 | 31,12.2018 | 31.12.2047 | 31.03.2018
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
Income from cperations
Revenug from cperations {refer note 5) 12,084.34 8,444.61 9,740.15 35,621.59 30,545.00 45,552 14
Other Income 412.35 550.81 265.91 1.403.48 848.34 1,604.30
Total revenue (i} 12,476.69 9,895.42 ¢ 10,010.06 | 37,025.07 | 31,393.34 | 47,456.44
Expenses
Cost of materials consumad
- Raw Malerials 972 81 1,480 43 1,334.57 3,653.57 3,162.56 4,784.87
- Materials for construction ¢ cther contracts 1,938 61 2,179.35 1,548 80 6,863.19 6,694.22 10,72322
Payment to sub-coniractors 5,415 .97 2,633 2,663.00 13,618.01 8,668.97 13,871.8B5
Purchase of stack - in - trade 843 36.46 26991 B5.33 48502 48638
Changes in invenlorigs of finished goods, stock-inuirade and work-in-progress 213.35 (397.07) {209.38) 40328 {980.83)| {1,450.08)
Excise duly on sale of goods (refer note 5) - - - - 43.80 49,80
Employee benafis exponsa 929,38 922 41 914.4 282187 2,674.04 3,581.16
Finance cosls 1059230 95017 946 46 2,982 28 269515 3,730.42
Depreciation and amortisation expense 43162 438664 480.04 1,307 .24 1,391 .69 1,686.63
Other expensas 1311.72 1,627.78 1.768.73 4,622,585 549531 7,535.07
Tatal expenses {il) 12,278.18 9,874.18 9,717.54 |  36,268,32 | 30,354,035 | 44,999.41
Profit befare taxes {li) 197.50 116.24 292.52 756.75 1,038,31 2,157.03
Tax expenses / (crodits}
Current tax 70.98 9655 5013 445.55 22321 386.69
Dafarred tax expense / {credit) 4.73 (142 .05) 11.77 (184 63} 3328 26.00
Total tax expenses / {credit) {fV) 175.71 {45.54) 51.90 260,92 256.50 422.69
Prafit for the period [(V) = {II§) = {IV}] 21.79 161.78 230.82 495,83 782.81 1,734.34
Olher Comprehensive incoma / (loss) not to be raclassified lo profit or loss in subsequont {7.36) (7.35} {(7.71) (22.07) (23.18} {36 63)
periods (net of 1ax) {VI)
Total Comprehensive Income {VII) = (V) + {Vi]] 14,43 154.42 222.91 473.76 759.63 1,697.71
Paid -up equity share capital of face vajue of ¥ 10/- each 2,908,860 2,508.60 2,908.60 2,908.60 2,908.50 2,908.60
Qther equity 14,532.18
Earnings per equity share (nominal value of ¥ 10/- each ) (Not Annualised}*
Basic and Diluled 0.07~ 0.56* 079" 1.70% 2.69" 596

SEGMENTWISE REVENUE, RESULTS AND ASSETS & LIABILITIES

(T in Jacs)
Quarter Ended Nihe Months Ended Year Ended
Particulars 31.12.2018 30.09.2018 | 31122017 | 31122018 | 31,12.2017 | 31.03.2018

Unaudited | Unaudited | Unaudited | Unaudited { Unaudited | Audited

5 Segment Revenue

{a} Infrastruclure 10,400.87 7.603.31 7,698021 29634.15] 2642891 3914587

{t} Concrete Sleapor 1.645.03 1,81993 1.838.92 5,928 62 4,086 84 6,368.51

(¢} Unallocated 18.44 21.37 3.21 58.82 19.25 36.76
Total 12,0684.34 9,444 61 0740.15 | 35621.59 | 3054500 4556214
Less: Inter - Segment Revenua - - - - - -
Revenue from eperations 12,064.34 9,444.61 9,740,156 35,621.59 30,545.00 | 45,552.14

2 Secgment Results
Profit/ {Loss) Before Taxes & Finance Costs

{a} infrastruclure 1,331.03 1,011.04 1,310.72 3,801.73 4,268.03 5,846 14
(b} Concrete Steapar (50.73) (5.57) (20.37) (123.43) (394.88) 131.80
Total 1,28030 1,005.47 1,290.35 3.678.30 3487318 5,977.84
tess: Unallocated expendilure net of income 23580 (60.84) §1.37 {60.73) 13B8.6% 50.49
1,256.60 1,066.41 1,238.38 3,735.03 3,734.45 5,887 45
Less: Financa Costs 1,059.30 950.17 946.46 2.982.28 289515 3.730.42
Total Profit Before Taxes 197.50 116.24 282,52 756.75 1,039.31 2,157.03
3 Segment Assets

{a) Infrastruclure 4562793 | 4434903 | 4880552 | 45627.93 | 4880552 | 4527318
{b) Concrete Sleeper B127.17 8,216.30 6,069.28 8,127.17 6,969.28 7.987.26
{¢} Unallocaled 9.688.70 9.842.93 7,166.08 9,G98.70 7,166.08 9,603.03
Total 63,453.80 62,408.26 62,830,488 63,453.80 62,930.88 62,863.47

4 Segment Llabilities
(a) Infrastructure 16,425.05 | 14,886.40 | 16,905.34 16425.06 | 16,805.34 | 15,807 62
(&) Concrste Sleeper 3,64427 3,800.94 4,452 59 3,644 27 4,452.59 4,255.37
(¢) Unaliocated 2539469 2576557 | 2541786 | 2539469 | 25M7BE| 2535973

Total 45,464.01 4443291 45,775.79 45,464,019 46,776,790 | 45,422.72




e

Place  Kolkata DIN : 00001341

1 The above unaudited standaione financial resulls of GPT infraprojects Limited {'lhe Company’} for the quarter and nine months ended 31st Bécember, 2018 nave been
reviewed by the Audit Commiltee and approved by the Board of Directars at their respactive mestings he!d on Febmiary 13, 2018. The said results have also been reviewed by
the slatutory auditars of the Company

Tha ahove standalene results are also available on the Coempany's websile www gotinira.in and on tha stock exchange websites {www.bseindia.com and www.nseindia.com).

~

o

The Company is currently focused on Two Cperating Segments  Infrastructure and Concrate Sleeper. The Operating Segments have boeen fepertad in the mannar consistant
with internal reporling provided to the Chisf Operating Dacision Maker

4 The Beard of Diractors of the Company have declared an Inlerim Dividend @ 20.00% . i.e. ¥ 2.00 per Equity Share. The record date for paymant of interim dividend for shares
held in physical as well as demat form has been fixed on February 23, 2019,

5 The Company has racegnised the impact of Goods and Sarvice Tax (G5T), w.ef July 1, 2017 in ils infrastructure and concrete sleepar divisions. Revenue frorm oparalions is
disciosed net of GST. Howaver, ravanue for nine months ended Decembaer 31, 2017 and year ended March 31, 2018 are inclusive of excise duty for quarler ended June 35,
2017. Accordingly, revenue from operations for nine mariths ended December 31, 2018 are not comparable with those reporied for nine months ended Decembar 31, 2017,

& The statulory auditors of the Company have drawn emphasis of matter in their limited review report regarding:

(a} Uncerainty of recovery of Gempany's share of unbilled revanua, trade and cther receivables aggregating ¥ 1,857.64 lacs from lwo joini operations, wherain the undesrlying
projects were completed in & prior year and the managament of those joint cperations have initiated arbitration preceedings for recovery of aforesaid raceivables.The
Management believas that the cutcome of arbitration will be favaurable to tha joint oparations and hence no provisien is considerad nacessary in these financial results.

{b) Significart uncerfainty regarding a subsidiary's ability to continue as a going concem due to scheduled expiry of an agraement with a customer in 2020 and absenca of any:
clause for extension that can be exercised by the subsidiary. Managemenl balieves that the subsidiary will be able to enter into a new agreemant with the customer and
continua to cperate as a going concern as it has been executing contracte in Scuth Alrica since 2008 continuously. Consequently, no adjustment has been considered in the
carrying value of investments in the subsidiary aggregating T 881 89 jacs as on Decamber 31, 2018

(¢} Significant uncertainty regarding & joint ventura's ability to continue as & geing concern dua to scheduled expiry of an agreament with a cusiomer on 141h February, 2019 and
absence of any clause for extansion that can be exercised by the joint venture. Management balieves that the joint venture will be able lo enter into a new agreement with lhe
customer and continue to operate as a going concern &s it has been execuling cantracts in Namibia since 2011 continucusly and is the sole producaer of concrete sleepers in
Namibia. Cansequently. no adjustment has been considered in Lhe carrying value of invesiments aggregating T 2,493.00 lacs as on Decembor 31, 2018.

{d) !n an earlier year, the Company had incorporaled a subsidiary {Jogbani Highway Private Limited) for execution of a BOT centract awarded by a customer. The subsidiary had
subcontracted such construction work te the Company. Subsequently, the subsidiary had terminated the concession agresmant with the customer due 1o the required land not)
made available by the customer and referred the matler to arbilration. In the previous year, the Arbitration Tribunal had awarded & sum of ¥ 6,120.32 iacs in favour of the
subsidiary. During an earlier quarier, the customer has fied patition in Hon'ble High Court of Daethi against the award deslared by Arbitration Tribunal in favour of the
Company. The management balisves that the cutcome of the pstition would ba in favour of the Company, and hence na provision has been considered necessary in thess:
financial rasuits towards recoverability of nef assels of ¥ 2,022 94 lacs

7 Altention is invited 1o the following

ta} In earlier years, the Company had significantly completed execution of cerain construction contracls undar the terms of agreemants with some governmant depanments.
Unbillad revenue, acerued price escalation and trade receivables aggragating ¥ 2,865.47 lacs {including impact of unwinding), are yet to be receivedivitled by the Company in
respect of such contracts due to paucity of funds available with those customers. The stalulory audilers of the Company have expressed thelr inability to comment on the
extent of racoverability of the above assat balances and the pariod over which these are expecied to be recoversd; and have accordingly modified their limited revisw repor in
this regard. Based on regular follow ups with those customers, managemant is confidant that the aforesaid amount is fully recoverabls.

{b) in the previous year, lhe Company had significantly completed execulion of a construstion conlract. Unbilled revenue amounting to T 2,183.15 lacs is yet to ba billed / realised
by the Company in respect of such contract since final joint maasurement of work is in progress. The statutory auditors of the Company have sxpressed heir inabifity to
comment on [he extant of racoverabifity of the aforesaid amount and have accordingly modified their limited review report in this regard. Based on regular follow ups with the
cuslomar, management is confident that the aforesafd ameunt is fully recoverable.

{c) The financial resulls and other financial informaten of fiteen(15} joint operalions wherein the Company's share of total assots is ¥ 2,907.11 lacs as at Doc 31, 2018, revenuss
15 T 0.01 lac and T 99.86 lacs and profitf{loss) befare tax is ¥ (0.91) fac and ¥ 4.02 lacs for tha quarter and nine menth ended on that date respeclively, are cerified by the
management and have not been subjacled lo fimited review. The statulory auditors of tha Cempany have modified their review report en such managemant cerlified joint
operalions numbers included in the standalone financial results The Management believes that there would net be any significant impact, had these financial resulls been
subjectad to limiled review by the auditors

& The Company has elected lo adopt modified retrospective approach to racognisa the impact of Ind AS 115 "Revenwue f)

o Contracts with Customers” 1 March 31, 2018 in
opening retained earnings. The impact of Ind AS 115 an the financial results of the quarter/period is not material. i

For and on behdlf ¢f Beard of Directors

D. P. Tantia
Chalrman

February 132018




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’), its subsidiaries, its joint venture and joint operations (together referred to as
‘the Group’) for the quarter ended December 31, 2018 and year to date from April 1, 2018
to December 31, 2018 (the “Statement™) atiached 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
Reporting™ prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of
Companies (Indian Accounting Standards) Rules, 20135, 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 7 (a)to the consolidated financial results regarding unbilled revenue, accrued price
escalations and trade receivables aggregating Rs 2,965.47 lacs (including impact of
unwinding), 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 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 last audit report for the year ended March 31, 2018 and in the
limited review reports for the quarters ended June 30, 2018 and September 30, 2018,

(b) Note 7 (b) to the consolidated financial results regarding unbilled revenue aggregating
Rs. 2,183.15 lacs on a significantly completed construction contract in the previous year
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 last audit report for the year ended March 31, 2018 and in the
limited review reports for the quarters ended June 30, 2018 and September 30, 2018.

(c) The consolidated financial results include Group’s share of total assets of Rs 3,476.76
lacs as at December 31, 2018, total revenues of Rs 9.48 lacs and Rs 109.33 lacs and
loss before taxes of Rs 9.65 lacs and Rs 7.71 lacs for the quarter and nine months
period ended on that date respectively from two (2) subsidiaries and fifteen (15) joint
operations, 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 operations, had the same been subjected to
review or audit.

5. We did not review the financial results and other financial information, in respect of two
(2) subsidiaries, whose financial results reflect Group’s share oftotal assets of Rs 10,826.11
lacs as at December 31, 2018 and total revenues of Rs 1,965.35 lacs and Rs 5,723.03 lacs
and profit before taxes of Rs 174.84 lacs and Rs 1,205.05 lacs for the quarter and nine
months period ended on that date respectively. 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 financial results also include the Group’s share of net profit/ (loss} of Rs
(0.71) lac and Rs 216.44 lacs for the quarter and nine months period ended December 31,
2018, as considered in consolidated financial results, in respect of a joint venture whose
financial results, other financial information have been reviewed by other auditors and
whose report have been furnished to us by the management.

Our conclusion, in 5o far as it relates to the affairs of aforesaid subsidiaries and joint venture
is based solely on the report of other auditors. Our conclusion is not qualified in respect of
this matter.

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 reviewed
by other auditors under generally accepted auditing standards applicable in their respective
countries. The Cog management has converted the financial results of such
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subsidiaries and the 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 and the
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 one (1) joint operation,
included in the accompanying unaudited consolidated financial results of the Group, whose
financial results reflect Group’s share of total assets of Rs 9.61 lacs as at December 31,
2018, revenues of Rs 9.54 lacs and Rs 153.73 lacs and profit before taxes of Rs 0.58 lac
and Rs 9.45 lacs for the quarter and nine months period ended on that date respectively,
were reviewed by one of the joint auditors, S N Khetan & Associates, whose reports have
been solely relied 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 consolidated financial results of the Group whose financial results
reflect Group’s share of total assets of Rs 2,681.90 lacs as at December 31, 2018, and
revenues of Rs 5,097.10 lacs and Rs 11,888.57 lacs and profit before taxes of Rs 460.59
lacs and Rs 1,035.94 lacs for the quarter and nine months period ended on that date
respectively. 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
other auditors on the unaudited separate quarterly and year to date financial results and on
the other financial information of 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 ofthe 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 6(a) of the consolidated financial results regarding the uncertainty on
Group’s share of unbilled revenue, trade and other receivables




aggregating Rs. 1,857.64 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 6 (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 6,632.66 lacs
and total liabilities of Rs 5,141.98 lacs on standalone basis and goodwill on
consolidation of Rs 533.99 lacs, to continue as a going concern.

(c) Note 6(c) of the consolidated financial results, regarding material uncertainty that may
cast doubt on the ability of a joint venture company to continue as going concern and
the consequential impact, if any, on the Company’s carrying value of investments
aggregating Rs 2,859.91 lacs in the joint venture company.

(d) Note 6 (d) 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 1,803.62 lacs as at December 31, 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
FCATI Firm registration number: 301003E/E300005 ICAI Firm registration number: 325653E
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per Bhaswar Sa
Partner
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per Sanjay Kumar Khetany|’
Partner
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Date: February 13, 2019 Date: February 13, 2019



GPTINFRAPROJECTS LIMITED

Registered Office ; GPT Centre, JC - 25, Sector - [If, Salt Lake, Kolkata - 700 088
TN - L20103WB1380PLCO328T2, Wehsite ~gptinfra.n, Emall: gil.cossc@uptgroup.co.in

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2018

(T in lacs}
Quarter Ended Nine Months Ended Year Ended
Particulars 31.12.2018 30.09.2018 31.42.2047 § 31.12.2018 | 31.12.2017 | 31.03.2018
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
Income from operations
Revenue from operations {refer note 5) 13.805.84 14.763.82 11,350.79 40,465.47 34,361.27 52,251.28
Other Income 41746 25021 487.75 1,104.85 1,076.00 1.453.68
Total revenue {I} 14,223.30 12,044.03 11,836.54 41,670.52 36,437.27 53,705,158
Expenses )
Cost of matenals censumed
- Raw Materials 2,.301.27 300134 2,358 92 7.320.58 5484259 8,01469
- Matarials for construztion f other contracts 1,838.61 2179.35 1,548 80 6,833.19 6,684.22 10,723.22
Payment to Sub-contractors 541597 2833.01 2.663.00 13.618.01 8.666.97 13,871.85
Purchase of slogk - In - trade 643 36.46 269.91 65.33 485.02 48635
Changes in invenlories ¢f finished goods, stock-in-trade and work-in-progress 2404 (462.69) {403.55) {807.11) {1,830.85} {81395}
Excise duty on sale of goods (refer note 5} - - - . 49.20 49.90
Employee beneflils expense 1,121.82 111476 1.102.80 3,370.11 3,173.04 4,261.98
Finance cosls 1,093.20 991.58 987 18 3,102.73 2,815.48 3515.00
Depreciation 2nd amortisation expense 568.59 571.53 €01.35 1,707.18 1,761.56 2,204 45
Clher expenses 1,373.25 1,666.90 1,917.08 4,995.71 5,913.66 8.593.98
Total expanses (I} 13,841.18 11,732.44 11,045.00 40,275.73 33,591.96 51,307.47
Profit befora taxes [{I) = {F - (1}] 38012 311,59 793.54 1,294.3% 1,845.:1 2,397.69
Tax expenses f (credits)
Current tax 176.26 9%.58 62.31 469.92 25001% 45421
Dieferred tax expense / {cradit) 1.73 {35 50) 8380 {82.78} 14197 38.05
Total tax oxpenses /{Credits) (iV} 177.99 56.08 146.21 387,14 391.98 492,26
Profit befare share of jointly controtled entity {{V) = (1}-{IV}] 20213 255.51 647.33 907.25 1.453.33 4,905,43
Share of profit of joinlly conlrolied entity {8.71) 119.71 27.52 216.44 144.77 150,57
Prafit for the perlod before Non - Contralling Interest {Wi) 201.42 37622 674.86 1,123.89 1,598,110 2,066,00
Nen - Contralling Intergst (VII) 241 88.91 57.48 102.862 8663 59.42
Net Profit for the perlod [{VII1} = {VE]-(VIl}] 63,83 288.31 617.36 1,021.07 1,611.47 1,996,58
Other comprehensive [ncome not to be reclassified to profit or loss In subsequent
pertods
- Re-Maasurement gains / (losses} on defined benefit plans {7.36} {7.25) {779 {22.07) (23.18) {36 53)
Other comprehensive income to be reclassiiied to profit or loss In subsequant
erlods
Fi Exchange difference on translatien of Foreign Cperaticn {406.79) 477.71 - {425.98) - 679.16
Other Comprehenslve Income {net of tax) {1X) {414.15) 47336 {7.71) (446.05) {23.18) 642 53
Tota| Comprehensive Income [(X} = (VII+{IX)] {212.73) 845.68 66774 675,64 1,574.92 2,698.53
- attributable lo Cwners of the Company {210.32) 756.67 809.65 57342 1,488.29 7,639.11
- attributable lo Nos- Contrelling Interest (2.41) 88.91 57.49 10262 8563 5642
Paid - up equity share capital of face value of ¥ 10/- sach 2,908.60 2.508.60 2,808.60 2.908.60 2.908.60 2.908.60
Other equity 18.233.10
Earnings Per Share {of T 10/- each) {Not annualised)”
Basic and diluted o070 096" 2420 234 5.20¢ 686
SEGMENTWISE REVENUE, RESULTS AND ASSETS & LIABILITIES
Quarter Ended Nine Months Ended Year Ended
Particulars 3t.12,2018 30.08.2818 31,12,2017 | 31.42.2018 | 312207 | 31.03.2018
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 Segment Revenue
{a) Infrastructure 10,405.87 7.803.31 7,898.03 2983417 2642892 39,145.87
{b) Concrete Sleeper 3,386.53 4,169.14 3.449.56 10,772.50 791310 13,068.65
{c} Unallecated 18.44 2437 3.20 58.80 19.25 676
Total 13,806.84 11,793.82 11,360.79 40,465.47 34,361.27 52,251.28
Add: Inler - Segment revenue - u - - - -
Revenue from operations 13,805.84 14,793.82 11,350.79 40,485.47 34,361.27 52,251,28
2 Segment Results
Praofit Before Taxes & Interest
{a) infrastruslure 1,319.23 1.005.18 131072 3.780.73 4,268.02 558714
(6} Concrete Sleeper 218.46 57495 407.68 97860 510.86 1,25723
(cy Cilhers {53.32) 38.25 252.44 21230 375.43 43449
Total 1.484.37 1,618.39 1.570.54 4,971.83 5,154 31 7.278.66
Less: Unallocated expenditure net of Income 11.05 31522 169.81 574.51 493.52 966.17
1,473.32 1,303,147 1,780.73 4,397,412 4,660.7% 6,312.69
Less - Finance cosls 1,093.20 991.58 987.19 3.102.73 281548 3,91500
Total Profit Before Taxes 8042 314.59 793.54 1,294,389 1,845.31 2,397.68
3 Segment Assets
{a) Infrastructure 46,027 99 4£4,760.86 49,519.14 46,027.99 43,519.14 45,716.20
{b} Concrete Sleeper 14,782 82 15,042.10 14,51532 14,782.83 14,51532 16,050.83
{c) Others 1,080.70 1,370.57 1,166.93 1,080.7C 1,168.93 1,085 12
{d} Unallocated B.427 81 §,403.91 5337.72 8.427.61 5,337.72 5,391.21
Total 70,323.13 69,577.44 70,541.11 70,329.13 70,541.11 71,243.06
4 Segment Llabillties
{a) Infrastruciure 16,425.38 14.866.11 16,505.684 16,425.38 16,805.84 16,459.52
{b) Concrete Sleeper 4,359.61 447412 5,505.61 4,359.61 5,505 61 580591
{c} Others 1213 1382 371 1213 kYA 4202
{d)  Unaillecaled 27,307.34 27,711.88 21.691.20 27,307.34 27,691.20 27.283.55
Total 48,104.46 47,064.5% 50,139.76 48,104.46 50,139.76 49,692.00
Standalone Information:
{a) Revenue from cperations 12,064 34 9,444 81 $,740.15 35,621.59 30,545.00 45,552 14
{b} Profit before taxes 147.50 116.24 28252 TEGTE 1,036.31 2,157.03
{¢) Profit after taxes 21.79 161.78 23062 495 83 782.81 1,734.34




Place : Holkata Chalrman

Date

1 The above unaudited consolidated financial resulls of GPT Infraprojects Limiled (the Company'}, its subsidiaries, its joint venlure and jaint operalions {together referred lo as 'the
Group’) for the quarer. and nine months ended 315t Dacembar, 2018 have baen revieved by the Audit Commillea and approver by the Board of Directors at their respactive
maelings hald on February 13, 2018, The said results have also been reviewsd by the statutery auditers of the Company.

2 The above consclidaled results are also available on the Company's website www.gplinfraint and on the stack exchange wabsites (www.bseindia cem and nseindia.com).
3 The Group is currenlly focused on two Cperating Segments © Infrastructure and Concrale Sleeper. The Operating Segments have been reporied in the manner consislent wilh
intemal reporting provided 1o the Chief Operating Decision Maker

4 The Board of Directors of the Company have declared an Interim Dividend @ 20.00%. i.e. ¥ 2.00 per Equity Share. The record date for payment of interim dividand for shares held In
physical as weli as demat form has been fixed en February 23, 2019

% The Group has recognised the impac! of Goods and Sarvice Tax (GST), wef July 1, 2057 in its infrastructure and concrete sleeper divisions. Revenue from operations s disclosed|
net of GST. Howaver, revenue for nine months ended December 31, 2017 and year ended March 31, 2018 are inclusive of excize duty for quarter ended June 30, 2017. Accordinly,
ravenue frem operations for nine months ended Dacember 31, 2018 are not comparable with ihose reperied for nine months ended Decamber 31, 2047,

§ The slalutory auditers of the Company have drawn emphasis of malter in their limited review regont regarnding

{a) Uncertainty of recovery of Group's share of unbiffed revenue, trade and other receivables zggregaling ¥ 1,857.64 lacs fram two joint operations, wherein the underlying projects were
compleled in a prior year and the management of those joint operations have intisted arbitration proceedings for recovery of aforesaid receivables The Management believes that
the autcome of arbilralion will be faveurable to the Group and hence no provision is considered necessary in these financial regults.

1} Significant uncertainty regarding & subsidiany's ability 1o continug as a geing contern due to schedulsd expiry of an agreement with a customer in 2020 and absence of any cause for
extension that can be exercised by the subsidiary. Management believes that the subsidiary wil be able to enter into a new agreement with the custamer and cenlinue o cperale as a
going concern as it has been exsculing centracls in South Africa since 2008 conlinuously. Consequenlly, no adjustment has been considered in the carrying value of assels
{including goodwill recognised on consolidation and liabilities aggregating € 7.166 65 lacs and ¥ 5,141.98 |acs respectively, &8 on December 31, 2018

{c) Significant uncertainly regarding a joint venture’s ability to continue as a going consem due to scheduled expiry of an agreement with a customer on 14th Fabruary, 5&151 and
absence of any clause for extension that can be exercised by the joint venture. Management believes that the joint venture will be able to enter Inlo a new agreement vith the
customer and continue to operate &% a going censern as il has been execuling cortracls in Namibia since 2081 continuously and is the scle producer of concrete sleepers in
Namibia. Consequently, no adj t has been considered in the carrying value of invastments aggregaling ¥ 2,859.91 lacs as on December 34, 2016,

(d) I an earlier year, the Company had incorporated a subsidiary {Jagbani Highway Private Limited) for execution of a BOT contract awarded by 2 customer. The subsidiary had
subcontracted such construction work 1o the Company. Subsequently, the subsidiary had tenminated the cencession agreement wilh the cuslemer due 1o the required fand not made
avallabie by the customer and referred the matter to arbitration. In the previous year, the Arbitration Tribunal had awsrded a sum of ¥ 6,120.32 lacs in favour of the subsidiary. During
an eariler quarter, the customer has filed pelition in Hon'ble High Court of Delhi againat the award deciared by Aritration Tribunal in favour of the subsidiary. The management
believes that the culcome of the pelition would be in favour of the Group, and hence no provision has been considered necessary in these financial results tewards recoverability of
net assets of T §,803.62 lacs.

7 Atftantion is invited to the following:

(a} In earlier years, the Company had significanily compleled execution of certairs construction contracis under the terms of agreements with some government departments, Untilled
revenue, accnied price escalation and trade receivables aggregating T 2,985.47 lacs (intluding impact of unwinding). are yet to be received/bilied by the Company in respect of such
contracts due to pawcity of funds avaiable wilh those customers. The statutory auditars of the Company have expressed their inability to comment on the extent of recoverabiliy of
the above asset balances and the period over which these are expecied 1o be recovered; and have accordingly modified their limited review reperl in this regard. Based on regular
follow ups with thase customers, managemant is confident that the aferesaid amount Is fully recoverable.

{5} in the previous year, the Company had significantly completed execution of a censiruction contract Unbilied revenue ameuniing to ¥ 2,183.15 lacs is yet o be billed / realised by the
Company in respect of such contract since final joint measurement of work is in progress. The statutery auditors of the Company have expressed thelr inability 1o cemment on the
extent of recaverability of the aforesaid amount and have accordingly modified their Emited review raport in this regard. Based on regular follow ups wilh the customer, managament
is confident that the aforesaid amount is fully recoverable.

() The financiat results and olher financlal information of two {2) subsidiaries and fittean (35} joint operations wherein Group's share of total assels is T 3,476.78 lacs as al December
31, 2048, revenue is T 9.48 lags and T 409.33 Jacs and foss before taxes i T 9.65 kaes and T 7.71 lacs for the guarter and hing months ended con thal date respectively, are centified
by the management and have not bean subjectad 19 limited review The slatutory auditors of the Company have medified their seview reperl on such maragement ceriified joint
aperations numbers ingiuded in lhe financial results The Management believas thal thers would not be ary significant impact, had these financial results been subjected to fimiled:
review by e auditers

The Group has elecied 1o adopl modified retrospeclive approach to recognise the impacl of ind AS 115 "Re
retained earmings. The impact of ind AS 115 on the financial results of the quarter/period s net material

o

in opening

eenue from Contracts with Customers” tll March 31, 201

For afdhon behalf of Board of Directors

B, P. Tantla ~

. February 13, 2018 DN 10
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We cordially invite you to our Q3 & 9M F’19 Earnings Call

To be held on:

15" February 2019, Friday at 12:00 PM (IST)

Represented by:

Mr. Atul Tantia, Executive Director & CFO

Dial in details:

Primary Number: +91 22 6280 1256
Local Access Number: +91 7045671221

International Toll Free
Hong Kong: 800964448 | Singapore: 8001012045
UK: 08081011573 | USA: 18667462133

For further information, please contact
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