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Independent Auditor’s Limited Review Report o i;mudlted- financial Results of GMR Pochanpall

Expressways Limited pursuant to the Regulation 52 of the SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015 as amended. |

To the Board of Directors of GMR Pochanpalli Ex ressways Limited

1. We have reviewed the accompanying sl:‘atemelt';’f of unaudited financial results of GMR Pochanpalli
Expressways Limited ( ‘the Company’) for the three months period ended June 30, 2023 (‘the
Statement)’ attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 as
amended (“Listing Regulations™). ‘

|

2. This statement is the responsibility of theiCompany’s Management and approved by the
Company's Board of Directors, has been prepared 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 (‘the Act’) as
amended, read with relevant rules issued thereunder and other accounting principles
generally accepted in India. Our responsibility is to issue a report on the statement based on
our review, s

|

3. We conducted our review of the Stateme ll:iin 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 financial statements are freg 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 op'iniion.

4. Based on our review conducted as above, nﬂlthing. has come to our attention that causes us to
believe that the accompanying statemeni of unaudited financial results prepared in
accordance with applicable accounting standards and other recognized accounting practices
and policies has not disclosed the information required to be disclosed in terms of Regulation
52 of the SEBI (Listing Obligations and Disclesure Requirements) Regulations, 2015 including
the manner in which it is to be disclosed, or that it contains any material misstatement.
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5. We draw attention to Note no. 4 to the statem&nts with regard to implications of the order of
Hon'ble High Court of Delhi dated April 08, 2022 which upheld Company’s contentions that
applicability of overlay work is only on indrease in roughness index of roads, which has not
been given effect to in the financials pending finality of the proceedings. The management is
of the opinion that, pending finality of the petition filed by the National Highways Authority of
India (NHAI) before the division bench of on'ble Delhi High Court against the order of single
judge of Hon'ble Delhi High Court, the matter is sub-judice and pending finality and clarity,
the Company has not given financial effect t ) the impact of the order.

i
Our review report is not modified in respect of the above matter,

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration Number: 101720W/W100355

P oA e f o

LalitR Mhalsekar -
Partner
Membership Number: 103418

UDIN: 23103418BGXVKS2156

Place: Mumbai
Date: 24,07.2023

Continuation sheet .




[Format prescribed in Regulation 52 of the SEBI (Listing Obligatio

GMR POCHANPALLI EXPRESSWAYS LIMITED
CIN - U45200KA2005PLC049327

ns And Disclosure Requirements) Regulations,

2015
Rupees in Lakhs
Unaudited statement of financial results for the r eaded june 30,2023
Sk Particulars Juarter ended Year ended
No. O-jun-23 | 31-Mar-23 | 30-Jun-22 | 31-Mar-23
_ wuditad | Refer note 1! Unaudited | Audited
1 |Income [
Income from operations 117583 2,246.48 1,341,186 5,777.38
Other income |944.45 5,560.64 957.05 8.521.09
Total Income 2,120.28 7,807.12 2,298.21 | 1429847
! s
2 |Expenses |
(a) Operating expenses | 256.60 1.051.60 322.39 1,664.25
[(b) Emgloyee benefits expense 116090 144.34 151.00 557.93
() Finance costs 1,029.95 1,062.64 1,076.25 4,232.31
(d) Depreciation and amortisation expenses | 623 3411 33.83 13643
(e) Other expenses 1207.89 1,737.56 197.85 2,379.73
Total expenses __11‘221.57 4.030.25 1,781.32 8,970.65
3 |Profit/(loss) before tax expense and before exceptional ltem il-SBJ_l 3,776.87 516.89 5,327.82
4 |Exceptional items || 0=
5 |Profit/(loss) before tax expense and after exceptional ftem (3 458.71 3,776.87 516.89 5.327.82
+4) |
6 |Tax expenses ‘
(a) Current tax | 7896 659.98 8111 932,70
() Deferred tax L= £ . -
7 [NetProflt/ ( Loss) for the perind/year after tax (5 t 6) 379.75 3,116.89 435.78 4,395.12
8 |Other Comprehensive Income ‘
(A) (i) Items that will not be reclassified to profit or toss | 1392 0.27 (30.99) 1021
(ii) Income tax relating to items that will nt be reclassified to R - . -
profit or loss !
(B} (i) Items thaz will be reclassified to profit or loss -
(ii) Income tax relating to items that will be reclassified to - - - -
profit or loss ;
Total other comprehensive income, net of tax B{A)+(B) for the 1392 0.27 (30.99) 10.21
period /year |
9 |Total Comprehensive Income for the period (Comprising 393.67 311716 404.79 4,405.33
Profit/ (Loss) for the period/year (after tax) and Other
Comprehensive Income (after tax) (7 £ 8)
10  |Paid-up equity share capital (Face Value of Rs. 10 each) 13,800.00| 13,800.00 13,800.00| 13,800.00
11 |Other Equity (excluding revaluation reserve) (as per latest audited | 16,053.08
financials)
12 |Earnings Per Share (EPS) (of Rs.10 each)
(notannualised for quarters/half years)
i) Basic 0.28 2.26 0.32 3.18
il) Diluted 0.28 2.26 0.32 318

Refer note nos. 1 to 12 forming part of unaudited financial results In terms of

EBI Regulation 52.




GMR POCHANPALLI EXPRESSWAYS LIMITED

CIN - U45200KAZ005PLC

Motes to the financial information for the quarter ended june 30, 2023

1 Figures for the quarter ended March 31, 2023, represent the difference betwes
unaudited figures for the nine months period ended December 31,2022

2 The unaudited financial results tor the perivd ended June 30, 2023 has been revi
Board of Directors at their meeting conducted on [u ly 24,2023,

3 The above unaudited financial results have been prepared as per format prescriby
Requirements) Regulations, 2015 as amended.

4 The Company had received a penalty notice from National Highways Authority
completion of First Periodic Maintenance of the Project which was subsequent]
deducted Rs.1,078.62 Lakhs as penalty and damages while releasing 18th Annu
Lakhs with further deduction of an amount of Rs.197.90 Lakhs from 25th Anny
deficiencies in the time specified in Service Concession Agreement (CA) which is g

The Company had invoked Arbitration proceedings against NHAI in respect of
(overlay work) of the road project once in every five years in the Concession Agrs
the award whercein it had not agreed with the contention of the Company that ov
2000 mm/km and had held that the Company has to carry out overlay irrespecti

had directed the Company to commence second overlay work with effect froi

complete the third overlay work by April 01, 2025. The NHAI had challenged

extending the timeline to commence and complete the second avertay work and tf

with Concesslon Agreement.

The Arbitral Tribunal had further directed NHAI to refund the amount of Rs.10
with interest @12% p.a. from the date of deduction. The Arbitral Tribunal had all
and the entire amount of fee paid to the Arbitrators by the Company on behalf of |
refund of amount before the Hon'ble High Court of Delhl.

Aggrieved by the findings of the Tribunal, to the limited issue of requirement .of
under Section 34 of the Arbitration and Coaciliation Act, 1996 before Hon'ble Hi
Interpretation of clause 4.3.1 of schedule "1" to CA and rejection of claims for
under given circumstance was not required pending disposal of appeal.

The Honourable Delhl High Court vide its order dated April 06, 2022 had uphs
carried out s and when the roughness index exceeds 2000 mm/km and rejecty
carry cut overlay irrespective of the condition of the road every five years. It has |
or the first major maintenance and directed that the quantification of the claim tg
on other matters favourable to the Company was further upheld by the High Court

NHAI has filed an appeal under section 37(1)(c) of the Arbitration and Conciliatio
“Court before the Division bench of Hon'ble Dethi High Court and Court has directef
l.e. no stay on judgement and the matter has not yet attained finality, The [mpli

igh Court of Dethi

49327

0 the audited figures in respect of the full financial year and the
iewed and approved by the Audit Committes and approved by the
ed in Regulation 52 of the SEBI (Listing Obligations and Disclosure

f{ndla (NHAI) levying a penalty of Rs.1,031.00 Lakhs for delay in
y enhanced by CAG to Rs.2,344.00 Lakhs. NHAI had subsequently

ity in March 2018 and from 22nd Annuity an amount of Rs. 1.430.48

ity towards non-fulfilment of 0&M Obligations and non-curing of
onsidered recoverable in the opinion of the management.

the dispute on applicability of carrying out periodic maintenance
ement. On January 14, 2020, the Hon'ble Tribunal had pronounced
priay is to be carried out us and when the roughness index exceeds
ve of the condition of the road. In view of the finding, the Tribunal
n April 01, 2020 and complete by December 31, 2020 and also
the award before the Hon'ble High Court of Delhi with regard to
hird overlay work stating that such concesston is not In accordance

78.62 Lakhs which was wrangly deducted from the annuity along
50 directed NHAI to pay Rs.30.00 Lakhs towards costs of litigation
NHAL NHAI had challenged the award with regard to directions for

pverlay upon every 5 years, the Company had filed an application
by challenging the award to the extent of wrong
pimbursement of cost of overlay incurred by the company which

1d. the Company's contentions and held that the overlay 18 to be
¢d the arbitration order which had held that the Company has to
further upheld the Company's claim in respect of the cost incurred
be done hy the arbitrator appointed by it. The awards of tribunal

n Act, 1996 against the order of Single Judge of Hon'ble Dethi High
d on July 11, 2022 to maintain status quo of arbitration proceeding
i of the favourable order ta the Company would have affected

¢
the carrying value of Service Concession Receivables by reduction of the onms on| overlay cost which would have resulted in significant

madification gain to the Company on reversal of those provisions. In view of NHA
against the order of single judge of Hon'hle Delhi High Court, the matter being §
affected the impact of the arder in the financial asset pertaining to the service cof
in the books consideriag that there would be autflows with regard to the second
financial income and modification gains and has not reversed the provisions

reversal of provision for overlay cost if any, would be given effect an finality o
Court

wn

The Indian Parliament has approved the Code on Social Security, 2020 ['Code
Provident Fund and Gratuity. The effective date from which the Code and its pr

\'s petition before the division bench of Hon'ble Delhi High Court
sub-judice and pending finality and clarity, the Company has not
neession agreement and has carried the provision far overlay cast
i and third major maintenance (overlay work) for arriving at the
pne for overlay works. The impact of the madification gain and
f NHAl's petition hefore the division bench of Hon'ble Dethi High

] which may impact the contribution by the Company towards

would provide the details based on which financial impact can be determined are

wauld be applicable is yet to be notified and the rules which
yet to be framed. The Company wili complete its evaluation and

will give appropriate impact, if any, in the financial results following the Code becaming effective and the reluted rules being framéd and notified.

o

The Company is engaged primarily in the business of Construction, Operatien &
reportable segments as per Ind AS 108 dealing with Operating Segment.

The Company has created Debenture Redemption Reserve (DRR} upta March 31

nen-convertible debentures out of the profits of the company available for payn

accordance with the provisions of the Companies Act, 2013 and Companies (Specil

=]

The Company's NCD Credit rating is CARE BB-; Stable (Double B Minus; Outlook: S

charge an all the assets of the Company both movable and immovable properties,

excluding project assets (unbess permitted by National Highways Authority of Indid

Asset cover avallable, in case of non-convertible debt securities: The listed, reds

Maintenance of Highways and accordingly, there are no separate

2023 Rs.9,259.44 Lakhs which is more than 25% of putstanding
sent of dividend for the purpose of redemption of debentures in

fBicatien of definitions details) Rules, 2014, as amended.

fabile) as per CARE Credit Rating Report dated 30.08.2022.

temable, non-convertible debentures are secured by way of first
both present and future {including future annuity receivable) but
(NHAT) under the Concession agreement).
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Notes to the financial informaticn for the quarter ended lune 30, 2023

10 Additional information provided pursuant to Regulation 52(4) of Securitief
Disclosure requirements] Regulations 2015, amended.

GMR POCHANPALLI EXPRESSWAYS LIMITED

CIN - U45200KAZ005PLCO49Y

Rl |

¢ and Exchange Board of India [Listing Obligations and

Rupees in Lakhs

1.
No.

Particutars

Quarter onded

Year ended

30-Jun-23

31-Mar-23

30-Jun-22

31-Mar-23

-

w

-
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1

<
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=

12

13

Debt Equity Ratio (in times)
[Debt / Equity Ratio : [{Debt means secured debt + interest accrued on secured debt +
liabitily portion of preference shares + iease liability} / (Equity Share Capital plus other

equities including debentiire redemption reserve and equity component of prejerence
shares)]]

Debt Service Coverage Ratio (in times) *

[Debt Service Coverage Ratio (DSCR) ; {Earnings before Tax + Depreciation + Interest on
secured debts » interest on lease liability) / (Inlerest on secured debts + interest on lease
tiability + equated redemption amount of NCDs and payment of Lease lighility during the
period]

Interest Setvice Coverage Ratia {in times) *

[interest Service Coverage Ratio {ISCR) : (Earnings before Tax + Depreciation + [nterest

on secured debt + interest on lease liability)/ (Interest on secured debls + intereston
dease liability)]

Unlisted Outstanding Redeemable Preference Shares

{44.50,000 8% Redeemable, Non-cumulative and Non-Convertible preference
|shares of Rs.100 each)

{Unlisted Ou ftng Ked bie Preference Shares are disclosed only to the extent of
ligillty portion of outstanding prefe shores as per Ind AS Financial stotements]

Capital Redemption Reserve
Debenture redemption reserve
Net-worth

[Nat worth represents Equity Share Capitui pius other equities less Dabenture Redemption
Reserve)

Net profit/(loss} after tax

Earnings Per Share (EPS) (of Ks.10 each)
(not annualised for quarters/half years)
i} Baslc

i) Diluted

Current ratio (in times)

[Current assets/Current lobilities]

Long term debt to working capital (In times)

[{Long term debt includiag current maturitles of foan term debt + lability portion of
|preference shares} / (Current assets-current labifities+ current maturities of fean term
debt)]

Bad debts to Account receivable ratio (%) [not annvalised]

[Brd debts / average of service roncession assets recetvables)

Current liability ratio (in tiines)

[Current liabiMty / Total liabilities]

Total debts to total assets (in times)

[{Long term debt including current maturities of loan term debt and interest accried
thereon + liability portion of preference shares » current oad non current portion of leose
llability)/Total assets]

Debtors turnover (in times}) [not annualised]

1Revenue from operations / average of Service concession assets recelvables)
Inventory turnover (in times) [not annualised)

[Revenue from operations / average inventory)

Operating margin (%)

[(Profit before tax + Finance Costs - Other income) / Revenue from aperations]

Net profit margln (%)

[Proficafter tax / Total Income]

Paid up Debt Capital/ Outstanding secured Debt [including Interest accrued
therean)

[Paid-up debt capitel represents outstanding non-convertibie debentures (secured debt)

lincluding accrued interest theraon)

0.56

214

3,184.73

9,259.44
2098731

379.75

0.¢8
.28
3.50

0.52

038

031

0.09

£4.74

46.20%

17.91%

17,48238

Unsudited |

Refernote 1
0.

271

9.50

3,105.21

9,259.44
20,593.64

311689

228
226

337

0.54

039

034

-32.10%
39.92%

20,186.54

| Uniudited |
098

0.65

207

287741

9,259.44
16,593.10

+35.78

032
032

3.05

0.64

0.40

038

0.10
3410
47.43%
18.96%

2191097

Audited
0.79

113

382

3.105.21

9,259.44
2059364

4.395.12

318
kN

337

C.54

039

0.34

0.46
21070
17.98%
30.74%

20,186.54

* - Por the purpose of debt coverage and interest service coverage ratio, IndAS ad|istments like liability portion of preference shares and notional

unwinding interest on liability portion of preference shares are not considered.

11 Disclosure required under Regulation 52(7) and Regulation 52(7A) of the SEB1 (Listing Obligations and Disclosure Requirements) Regulations,

2015, amended for the period ended June 30,2023

a) The proceeds as received on issue of Non-Convertible Debentures in March 2010 have been fully utilized for the purpose for which these

proceeds were raised.

b) There was no deviation in the use of proceeds of Non- Convertible Debentures ascompared to the objects of the issue.




GMR POCHANPALLI EXPR| AYS LIMITED
CIN - U45200KA2005PLE }'4?3‘2‘7

12 Figures relating to previous quarter / year have been regrouped and rearranged, wherever necessary.

Forand on behalf of the Board of Directors of
GMR POCHANPALLI EXPRESSWAYS LIMITED

b “Rosrmos den : &J‘ =ai
amadevi Bommidala | Amit Kumar
Whole Time Director Chief Financtal Officer

DIN: G0575031 Membership no. 500164
Date : July 24, 2023

Place : New Dethi




