CHATURVEDI (.7 SHAH ...

Chanlered Accountanis
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i
Independent Auditor's Limited Review Report on unaudited financial Results of GMR Pochanpalli

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 Expressways Limited

= 1. We have reviewed the accompanying statement of unaudited financial results of GMR Pochanpalli
% Expressways Limited ( 'the Company’) for the quarter and half year ended September 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
2 amended ("Listing Regulations™).

|

§ 2. This statement is the responsibility of th Company’s Management and approved by the
%i% Company’s Board of Directors, has been p§~¢pared in accordance with the recognition and
b measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim
5% Financial Reporting” prescribed under Sect on 133 of the Companies Act, 2013 (‘the Act’) as
amended, read with relevant rules issu thereunder and other accounting principles

generally accepted in India. Our responsibility is to issue a report on the statement based on
Qur review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 - “Review of ] terim 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 free of material misstatement. A review is limited
primarily to inquiries of company personngi 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.

believe that the accompanying statement of unaudited financial results prepared in
accordance with applicable accounting standards and other recognized accounting practices
and policies has not disclosed the Enformatio&-l required to be disclosed in terms of Regulation
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 including
the manner in which it is to be disclosed, or that it contains any material misstatement.

4. Based on our review conducted as above, nojlxing has come to our attention that causes us to
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We draw attention to Note no. 3 to the stat
Hon'ble High Court of Delhi dated April 0

applicability of overlay work is only on inc
been given effect to in the financials pendi
of the opinion that, pending finality of the p
India (NHAT) before the division bench of H

judge of Hon'ble Delhi High Court, the matt

the Company has not given financial effect t
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ments with regard to implications of the order of
2022 which upheld Company’s contentions that
ease in roughness index of roads, which has not
g finality of the proceedings. The management is
tition filed by the National Highways Authority of
n'ble Delhi High Court against the order of single
er is sub-judice and pending finality and clarity,
the impact of the order,

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

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

@\ !,\@J (et o

ZanNEDi
)
Lalit R Mhalsekar et
Partner /3,

Membership Number: 103418 *i* MUmg
UDIN: 23103418BGXVMY7678

Place: Mumbai
Date: 19.10.2023
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GMR POCHANPALLI EXPRESSWAYS LIMITED
CIN - U45200KA2005PLC049327
[Format prescribed in Regulation 52 of the SEBI (Listing Obligations And Disclosure Requirements) Regulations, 2015
as amended]

Rupees in Lakhs
Unaudited statement of financial results for the half year ended September 30, 2023
SL Particulars rended Six months perlod ended - |{Year ended
No. B 3 30-Sep-23 | 30-Jun-23 | 30-Sep-22 | 30-Sep-23 | 30-Sep-22 | 31-Mar-23
Unaudited | U dited | Unaudited | Unaudited | Unaudited Audited
1 |Income 2
Income from operations 1,592.04 1.175.63 1,087.02 2.767.89 242818 5.777.38
Other income 650.15 + 944.45 1,079.59 1.894.60 2,036.64 8.521.09
Total income 2354221} 2z1z0.z8 2.166.61 4.662.49 4.464.82 14.29847
Z |Expenses
(a) Operating expenses 115.09 256,60 153.09 371.68 . 475.48 1,664.25
(b) Employee benefits expense : 234.40 160.90 127.59 395.30 278.59 557.93
[c) Other expenses 600.57 207.89 179.83 808.46 377.68 2379:73 |
Total expenses N 950.05 625.39 460.51 157544 113175 4601.91
3 |Earnings /(loss) before finance cost, tax, depreciation 1,592.14 1,494.89 1,706.10 3,087.05 3,333.07 9,696.56
and amortisation expenses (EBITDA) and exceptional
items (1-2)
4 Finance costs 761.10 1,029.95 794.67 1,791.05 1,870.92 . 4,232.31
5 [Depreciation and amortisation expenses 27.39 6.23 3427 33.62 68.10 136.43
6 |Profit/(loss) from before exceptional items and tax 803.67 458.71 877.16 1,262.38 1,394.05 5,327.82
expenses (3£ 4+5) I
7 |Exceptional items
8 jProfit/(loss) before tax expense and after ﬂ(cepti.mnl 803.67 458.71 877.16 1,262.38 1,394.05 5327.82
item (6 x 7) 5
9 |Tax expenses
{a) Current tax 144.03 78.96 16272 22299 243,83 932.70
(b) Deferred tax - - - - - .
10 |Net Profit/ ( Loss) for the period/year after tax (8 + 9) 659.64 379.75 71444 1,039.39 1,150.22 4.395.12

11 |Other Comprehensive Income
{A] (i) Items that will not be reclassified to profit or loss (0.42) 13.92 32.48 13.50 1.49 10.21
(ii) Income tax relating to items that will not be - - . - -
reclassified to profit or loss
(B) (i) tems that will be reclassified to profit or loss - -
(ii) Income tax relating to items that will be - -
reclassified to profit or loss H
Total other comprehensive income, net of tax (0.42) 13.92 3248 13.50 149 10.21
11(A)+11(B) for the period/year

12 {Total Comprehensive Income for the period 659.22 393.67 746.92 1,052.89 1,151.71 4,405.33
(Comprising Profit/ (Loss) for the period/year (after
tax) and Other Comprehensive Income (after tax) (10 £

11)
13 |Paid-up equity share capital (Face Value of Rs. 10 each ) 1380000 | 13800.00| 13,800.00] 13,800.00| 13,800.00 | 13,800.00
14 [Other Equity (excluding revaluation reserve) (as per latest 16,053.08

audited financials)

15 |Earnings Per Share (EPS) (of Rs.10 each)
(not annualised for quarters/haif years) .
i) Basic 0.48 0.28 0.52 0.75 0.83 318
ii) Diluted 0.4§ 0.28 0.52 0.75 0.83 318

Refer note nos. 1 to 12 forming part of unaudited financial results in terms of SEBI Regulation 52.




GMR POCHANPALLI EXPRESSWAYS LIMITED
CIN - U45200KA2005PLC049327

[Regulatian 52(2)(f) of the,
Unaudited Statement of assets and liab

Listing Regulations]
jilities as on September 30, 2023

Rupees in Lakhs

Particulars - As at 30-Sep-23 Asat 31-Mar-23
Unaudited Audited
1 ASSETS
a) Non-current assets }
Property, plant and equipment 79.71 65.67
Other intangible assets 12.55 1438 |
Right of use Assets 246.13 -
Financial Assets
Loans 2,510.00 2,510.00
Other financial assets 512716 9,148.71
Other non-current assets - 6,603.02 538126 |
lacome tax assets (net) 139.10 139.10
: 14,717.67 17,259.32
b) Current assets
Inventories 19.63 | 15.13
Financial Assets 5 {
Cash and cash equivalents 5,134.89 5,567.32
Bank balances other than above 2,498.78 2.433.97
loans 24,404.01 24,404.01
Other financial assets 16,861.45 14,316 .87
Other current assets 523L71 5,53%.45
54,150.47 §2,276.75
TOTAL ASSETS (a+b) 68,868.14 69,536.07 |
Z EQUITY AND LIABILITIES i
a) Equity
Equity share capital 13.800.00 : 13,800.00 .
Other equity 17,105.97 16,053.08
Total equity 30,905.97 29,853.08 |
b) Non-current liabilltles
Financial Liabilities
Borrowings 15,640.86 17,899.03
Lease Liability 184.03 -
Provisions 6,934.68 5,777.98
Other non-current liabilities 594.99 483.18
23,354.56 24,160.19
<) Current Habllitles
Financial Liabilities
Borrowings 4,771.82 4,556.40
Trade payables
a) Total outstanding dues of micro enterprises and small enterprises 74.07 144.08
b) Total outstanding dues of creditors other than {a] above 1,263.07 2,006.17
Lease Liability — 89.93 27523
Other financial liabilities 74532 B36.32
Other current liabilities 1,307.50 1,376.30
Provisions i 5,091.29 5101.21
Current tax liabilities {net) : 1.26461 1,227.09
[ 14,607.61 15,522.80
TOTAL EQUITY AND LIABILITIES [a+b+c) { 68,868.14 69,536.07 |

Refer note nos- T 12 forming part of unaudited financial results in terms of SEBI Regulation 52.




GMR POCHANPALLI EXPRESSWAYS LIMITED

CIN - U45200RA2005PLE049327

Unaudited Statement of cash flows for the half year epded September 30, 2023
Particulars [ September 30, September 30,
2023 2022
¢ Unaudited Unaudited .
A CASHFLOW FROM OPERATING ACTIVITIES: i
Profit before tax 1.262.38 1,394.05 |
Adjustments For : : !
Depreciaton and amortisation 3362 68.10
Interest and finance charges 1,791.05 1,.870.92
Major maintenance expenses | 1,118.09 H52.38
] Profit on sale of property plant and equipment | - (3.15)
. Reameasurements of defined benefit plans 13.50 149
| Interest income on bank deposit and others {1.893.40) (1,808.56)
i Modification loss/{gain) on service concession asset B 22491
2,325.24 2,150.32°
]‘ Adj 1ents for ent in Working Capital:
Decrease / (increase) in financial assets (284.06) (495.69)
Decrease / (increase) in other current/non-current assets 267.03 171.96
Decrease / (increase) in Inventories (4.50) 17.25
Increase / (decrease) in trade payables (813.11) 477.76
Increase / (decrease) In other current/non-current liabilities (64.36) (26.29)
Increase / (decrease) in Provision 19.691 .189.08i
Cash From/({used In) Operating activities 1.416.56 2,106.23
Tax (paid)/refund :1B5.47: (215.59;
Net Cash From/(used In) Operating activities : 1,231.09 1,890.64
B CASH FLOW FROM INVESTING ACTIVITIES: i
Purchase of property, plant and equipment 1‘ (24.97) (1.90)
Sale of property, plant and equipment i 3 3.15
Interest Income on bank deposit and others : 292.03 229.66
Decrease/(increase) in Loan to Related Parties ! - 5146
Decrease/(increase) in Other Bank Balance {64.81) (287.09)
Annuity received (net of payment) under service concession agreement 1,576.43 2,312.02
Cash From/(used In) Investing Activities 1,778.68 2,307.30
C CASH FLOW FROM FINANCING ACTIVITIES: i
Repayment of debentures (2,210.00) (2,194.00)
Payment of Lease Liability (275.23) [35.94)
‘ Interest and finance charges paid (956.97) (1,154.10);
I i
Cash From/(used In) Financing Activities (3,442.20) (3,384.04)
D NetlIncrease / decrease in Cash and Cash Equivalents [A+B+C] (432.43) 813.90
Cash and Cash Equivalents as at beginning of the period/year 5,567.32 4,122.47
Cash and Cash Equivalents as at end of the period/year i 5,134.89 4,936.37
Comp ts of Cash and Cash Equivalents:
Cash in hand 0.24 0.30
Balances with banks i
- Current account bl } 781.65 380.25
- Fixed deposits i 4353.00 455582
Total - 1] 5,134.89 4,936.37
Notes :

__1 The above statement cf cash flows has been prepared under the 'Indirect
Cash Flows as referred to in Section 133 of the Companies Act, 20137

2 The previous period/year figures have been regrouped and rearranged w!

herever necessary.

Method' as set out in the Ind AS-7 on Statement of




GMR POCHANPALLI EXPRESSWAYS LIMITED
CIN - U45200KA2005PL0049327

Notes to tie financlal information for the hallyear ended September 30. 2023

1 The unaudited financial results for the half yea'r ended September 30, 2023 has been reviewed and approved by the Audit Committee and approved by the Board
of Directors at their meeting conducted on October 19, 2023.

~

The above unaudited finagcta! results have been prepared as per format prescribed jn Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended.

w

The Company had received a penalty notice from National Highways Authority of India (NHAI) levying a penalty of Rs. 1,031.00 Lakhs for delay in completion of
First Periodic Maintenance of the Project which was suhsequently enhanced by CAG to Rs. 2,344.00 Lakhs. NHA! had subsequently deducted Rs. 1,078 62 Lakhs as
penalty and damages while releasing 18th Annuity in March 2018 and from 22nd Annuity an amount of Rs. 1,430.48 Lakhs with further deduction of an amount
of Rs.197.90 Lakhs from 25th Annuity towards ron-fulfilment of O&M Obligations and non-curing of deficiencies in the time specified in Service Concession
Agreement (CA) which Is considered recoverable in the epinion of the management
The Company had invoked Arbitration proceedings against NHAI in respect of the dispute on applicability of carrying out periodic maintenance {overlay work) of
the road project once in every five years in the Concession Agreement. On January| 14, 2020, the Hon'ble Tribunal had pronounced the award wherein it had not
agreed with the contention of the Company that overlay is to be carried out as and when the roughness index exceeds 2000 mm/km and had held that the
Company has to carry out overlay irrespective of the condition of the road. In view of the finding, the Tribunal had directed the Company to commence second
overlay work with effect from April 01, 2020 and complete by December 31, 202D and also complete the third overlay work by April 01, 2025. The NHAL had
challenged the award before the Hon'ble High Court of Delhi with regard to extending the timeline to commence and complete the second overlay werk and third
overlay work stating that such concession is not in accordance with Concession Agreement.

The Arbitral Tribunal had further directed NHAI to refund the amouant of Rs. 1,078 62 Lakhs which was wrongiy deducted from the annuity along with interest
@129% pa. from the date of deduction. The Arbitral Tribunal had also directed NHA] to pay Rs. 30.00 Lakhs towards costs of litigation and the entire amount of fee

paid to the Arbitrators by the Company on behaif of NHAI NHAI had challenged the award with regard to directions for refund of amount before the Hon'ble High
Court of Delhic

Aggrieved hj the findings of the Tribunal, to the limited Issue of requirement of overlay upon every 5 years,' the Company had filed an application under Section 34
of the Arbitration and Conciliation Act, 1996 before Hon'ble High Court of Delhi by challenging the award to the extent of wrong interpretation of clause 4.3.1 of
schedule "I" to CA and rejection of claims for reimbursement of cost of overlay incutred by Lhe company which under given circumstance was not required pending
disposal of appeal. i
The Honourable Delhi High Court vide its order dated April 06, 2022 had upheld the Company’s contentions and held that the overlay is to be carried out as and
when the roughness index exceeds 2000 mm/km and rejected the arbitration ordér which had held that the Company has to carry out overlay irrespective of the
condition of the road every five years. It has further upheld the Company’s claim ih respect of the cost incurred on the first major maintenance and directed that
the quantification of the claim to be done by the arbitrator appointed by it. The awards of tribunal 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 Conciliatiof Act, 1996 against the order of Single judge of Hon'ble Delhi High Court before
the Division bench of Hon'ble Delhi High Court and Court has directed on July 11, 2022 to-maintain status quo of arbitration proceeding ie. no stay on judgement
and the matter has not yet attained finality. The Implication of the favourable order to the Company would have affected the carrying value of Service Concession
Receivables by reduction of the outflows on overlay cost which would have resulted in significant modificaticn gain to the Company on reversal of those provisions.
In view of NHAI's petition before the division bench of Hon'ble Dethi High Court aqlm the order of single judge of Hon'ble Dethi High Court, the matter being sub-

judice and pending finality and clarily, the Company has not affected the impact of the order in the financial assct pertaining to the service concesslon agreement
and has carried the provision for overlay cost in the beoks considering that there would be cutfiows with regard to the second and third major maintenance
- {overlay work) for arriving at the financial income and modification gains and | has not reversed the provisicns done for overlay works. The impact of the

modification gain and reversal of provision for overlay cost if any, would be given sffect on finality of NHAI's petition before the division bench of Hon'ble Delhi
High Court

‘The Indian Parliament has approved the Code on Secial Security, 2020 (‘Code’) :I?ich may impact the contribution by the Company towards Provident Fund and

-

Gratuity. The effective date from which the Code and its provisions would be appli¢able is yet to he notified and the rules which would provide the details based on .

which financial impact can be determined are yet to be framed. The Company will complete its evaluation and will give appropriate impact, if any, in the financial

results following the Code becoming effective and the related rules being framed a*d notified.

The Company is engaged primarily in the business of Construction, Operation & Maintenance of Highwdys and accardingly, there are no separate reportable

segments as per [nd AS 108 dealing with Operating Segment. -

6 The Company has created Debenture Redemption Reserve (DRR) upto March 31, 2023 Rs.9.259.44 Lakhs which Is mare than 25% of outstanding non-convertible
debentures out of the profits of the company available for payment of dividend for the purpose of redemption of debentures in accordance with the provisions of
the Companies Act, 2013 and Companies (Specification of definitions details) Rul:i,!mH. as amended

7 ‘The Company's NCD Credit rating is CARE BB-; Stable (Double B Minus; Outhook: ¢

w

ble) as per CARE Credit Rating Report dated 29.08.2023,

B Asset cover available, in case of non-convertible debt securities: The listed, redeemable, non-convertible debentures are secured by way of first charge on all the
assets of the Company both movable and immavable properties, bott! present and future (including future annuity recefvable} but excluding project assets (unless
ST T Permitted by National Highways Autherity of India (NHAI) under the Concession agre@ment).




GMR POCHANPALLI EXPRE

CIN - U45200KA2005RLCU49327

Nates to the financisl informatian for the halfyear ended Seitember 30, 2023

9 Additional information provided pursuant to Regulation 52(4) of Securiti

requirements] Regulations 2015, amended.

SSWAYS LIMITED

s and Exchange Board of India [Listing Obligations and Disclosure

Ru;ees in Lakhs

i St E Particulars

| No. |

Quarter ended

" Six months period ended | Yeur ended

30:5ep-23 |

30-Jun-23

30-5ep-22

| 30-Sep-z3 | 30-Sepz2 | 31-Mar-23

Unaudited

Unaudited

1 | Debt Equity Ratio (in times)

i i{Debt / Equity Ratio . [[Debt meens secured debt + interest accrued on secured

! debt + ligbility portion of preference shares + leass lakility) / (Cquity Share

i | Capital plus other equities (ncluding debenture redemption reserve and equity

! compenent of preference sharesl]]

| Debt Service Coverage Ratio (in times) *

| {Debt Service Caverage Ratio (DSCR) : (Ecrnings before Tax + Depreciation £
Interest an secured debts » interest on lease lability) / (Interest on secured debts +
interest on lease liabillty + equated redemption amount of NCOs and payment of
Lease liability during the period)]

‘Interest Service Coverage Ratio (in times) * .

{interest Service Coverage Ratio (ISCR) . [Farnings before Tax + Depreciation +
Uneznst on secured debr + Interest on lease liability)/ (Interest on secured debts +
interest on lease labilitvH

Unlisted Quistanding Redeemable Preference Shares

(44,50,000 8% Redeemable, Non-cumulative and Non-Convertible
preference shares of Rs. 100 each)

{ [Unlisted Quistanding Redeemakble Preference Shores are disclosed only to the

i extent of llability portion of autstanding preference shares as per Ind AS Financial
statemnents]

Capital Redemption Reserve

Debenture redemption reserve

Net-worth ’

[Net worth represents Equity Share Capital plus other equities less Debenture

* | Redgmption Reservs]

Net profit/(loss) after tax

Earnings Per Share (EPS) (of Rs.10 each)

{not annualised for quarters/half years)

1) Basic

ii} Diluted

Current ratio (in times)

fCurrent agsets/Current liabiiittes]

Long term debt to working capital (in times)

[{Long term debt including current maturitias af lnan term debt « liability portion
of preference shares} / (Current assets-current liabilities+curreat maturities of
loan term debt)]

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

[Bad debts / average of service concession assets receivabiles]

Current liabllity ratio (in times)

[Currenc liabilicy / Total liabilities]

14 | Total debts to total assets (in times)

[(Long term debt including current maturities of ican term debt and interest
accrued thereon + lfability portion of preference shares + current and non current
portion of lease liobility) /Total assets]

Debtors turnover (in times) [notannualised]

{ [Revenue from operations / average of service concession assets receivables]

~

o

-

oo

w @

1

<

-
=y

1

o

1

w

16 | Imventory turnover {in times) [not annualised)

{Revenue from operations / average inventory]

17 QOperating margin (%}

[(Profit before tux + Finarice Casts - Other income) / Revenue from operations]

ot prafit margin (%)

{Frofit after tax / Tocal income]

Paid up DebtCapital/ Qutstanding secured Debt (including interest accrued
thereon)

{Paid-up debe copltal represents outstonding non-convertible debentures (secured
idebt) including accrued interest thereon]

0.69

279

3,267.31

9.259.44
21,646.53 |

659.64

0.48
0.48

n

0.46

038

0.31

014 }

9873
3 'a.&mi
35ide,

17.850.69 i

0.68

0.56

214

3.184.79

9.259.44

20987.31

37975 ¢

0.28
0.28

3.50

0.52

. 009

84.74

46.28%;

1748238

097 |
!
087!

274 |

265197

i
9,259.44 |
17,340.02 |

71444 |

052
052
128

057

0.40

038

0.09

35.40

54 48%

3298%)

22,422.86 l

Unaadited | Unaudited _ Unaudited |

Audited

0.69

0.68

2.58

326731

9.259.44
21,6486.53

1,039.39

0.75
075

371

0.46

038

031

0.25

159.26

41.87%

22.2%%

17.890.69

097

243 .
H

|

295197 ¢

|
i
i

925944
17,34002 ¢

135022
H

0.3 |
083
328

057

0.40

0ag |

Q.21

7811
50.5%%

5.76%

2242286

0.79 ¢

115

3.82

330821 4

9259.44 |
20593.64

H

4,395.12
|

318
318
337

0.54

039

0.34

.46

210.70
17.98%

30.74%

20,186.54 |

——* _Eoc the purpose of debt coverage and interest service coverage ratio, lndAS
interest on liability portion of preference shares are not considered.

10 Disclosure required under Regulation 52(7) and Regulation 52(7A) of the SEBI (L
the period ended September 30, 1023

a) The proceeds as received on issue of Non-Convertible Debentures in March 201

b) There was no deviation in the use of proceeds of Non- Convertible Debentures 2

11 The Company has presented profit/ (loss} before finance costs, taxes, depreciatiof
cost, tax, depreciation and amortisation expenses (EBITDA).

hdjustments like-liability portion of preference shares and notional unwinding

isting Obligations and Disclosure Requirements) Regulations, 2015, amended for

0 have been fully utilized for the purpose for which these proceeds were raised.

s compared to the objects of the issue.
b, amortisation expense and exceptional iterns as Larnings /(Joss) before finance




GMR POCHANPALLI EXPRESSWAYS LIMITED
CIN - U45200KA2005PLC049327

11 Figures relating to previous quarter / year have been regrouped and rea rranged, wherever necessary.

Forand on behalf of the Board of Directors of
GMR POCHANPALL] EXPRESSWAYS LIMITED

. Rosnrosdies Baswoll-
Yy . eBLin Gl NE -
i

Ramadevi Bommidala Amit Kumar

Whole Time Director hief Financial Officer
DIN: 00575031 Membership no. 500164
Date : October 19, 2023
Place : New Delhi




