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Independent Auditor’s Report on Financial Results Pursuant to the Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

To
The Board of Directors of
Gujarat Road and Infrastructure Company Limited

We have audited the accompanying Statement of audited financial results of Gujarat Road and Infrastructure
Company Limited (‘the Company’) for the year ended March 31, 2019 (‘the Statement’) attached herewith,
being submitted by the Company pursuant to the requirement of Regulation 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (‘the Regulation), read with SEBI Circular No.
CIR/IMD/DF1/69/2016 dated August 10, 2016 (‘the Circular’). This Statement has been prepared on the basis
of the audited financial statements for year ended March 31, 2019, which is the responsibility of the Company’s
management and has been approved by the Board of Directors. Our responsibility is to express an opinion on
the Statement based on our audit of the financial statements as at and for the year ended March 31, 2019,
prepared in accordance with Indian Accounting Standards (‘Ind AS’) specified under section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally

accepted in India and the relevant requirements of the Regulation and the Circular.

We conducted our audit in accordance with the Standards on Auditing issued by the Institute of Chartered
Accountants of India. Those standards requires that we plan and perform the audit to obtain reasonable

assurance as to whether the Statement is free of material misstatement.

An audit involves performing procedures to obtain sufficient audit evidences about the amounts and disclosures
in the Statement. The procedures selected depend on the auditor’s judgement including the assessment of
material misstatement of the Statement, whether due to fraud or error. In making those risk assessment, the
auditor considers internal controls relevant to the Company’s preparation and fair presentation of the Statement
in order to design audit procedures that are appropriate in the circumstances but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control. An audit also includes evaluating
the appropriateness of the accounting policies used and the reasonableness of the accounting estimates made
by the Management, as well as evaluating the overall presentation of the statement. We believe that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

In our opinion and to the best of our information and according to the explanations given to us, the Statement:
i.  is presented in accordance with the requirements of the Regulation read with the Circular ; and

il.  gives a true and fair view of the net profit including other comprehensive income and other financial

z:g;{xlformation of the Company for the year ended March 31, 2019.
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5. Further, read with paragraph | above, we report that the figures for the half year ended March 31,2019 represent
the derived figures between the audited figures in respect of the financial year ended March 31, 2019 and the
published figures for the half year ended September 30, 2018, which were subjected to audit as stated in

paragraph 1, as required under the Regulation and the Circular.

ForSRBC & COLLP
Chartered Accountants
ICAI Firm Regjstration Number: 324982E/E300003
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Place of Signature: Mumbai
Date: May 3, 2019
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
Registered Office : Office of the

Secretary, Roads & Buildings Department, Block 14,
Second Floor, Sachivalaya, Gandhinagar —~382 010 CIN: U65980G, 1999PLC036086

STATEMENT oF AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2019

INR in Lakhs

Six months ended Year ended

Audited
16,528.19
565,26

1,002.64
3,524.55
274.27
2,766.59
664.57
855,97

period (5.6)

Other Comprehensive Income (net of tax)

(a) ltem that will not be reclassified to profit & loss

- Remeasurements of the defined benefit plans
Total comprehensive income {net of tax)

Total comprehensive Income for the period (net of tax)(7+8)

Paid-up equity share capital {face valye - INR 10 per share)
Other equity

Basic ang diluted eamings per share (EPS) (Face value of Rs 1. each) (not

5,546.23
18,163.37

6.60

6,546.23
12,541.50

8.01

2,131.00
3,500.00

5,646.23
12,541.50

4.34

5,546.23
18,163.37

11.95

1.41
2.05

i ge Ratio (DSCR) (number of times)
(c) Interest Service Coverage Ratio (ISCR) (number of times)
(d) Asset Cover avaliaple ACA) (number of times)

Dstalls of Secured Non-

Previous dug dates Next due date
{October 1, 2018 to (April 1, 2019 to

March 31, 2019 September 30, 2019

INE354H07054
| 3 [INE354H07072
INE354H07080
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Registered Office : Office of the Secretary, Roads & Buildings Department, Block 14,

Second Floor, Sachivalaya, Gandhinagar - 382 010 CIN: UB5990GJ1999PLCO36086
STATEMENT OF ASSETS AND LIABILITES AS AT MARCH 31, 2019
(NR In Lakhs)
Particulars As at As at
March 31, 2019 March 31, 2018
{Audited) {Auditod)
ASSETS
Non-current Assets
Property, plant and equipments 141.47 177.04
Intangible assets 47,612.77 48,349.49
Financial assets
() Other financial assets 14.60 14.27
Other non-current assets 853.86 956.01
Total Non-current Assets 48,622.70 49,496.81
Current Assets
Financial assets
(i)Trade receivables 710.00 670.00
(ii) Cash and cash equivalents 3,310.24 5,547.73
(iily Bank balances other than (i) above 5,814.86 4,000.00
(iv) Other financial assets 175.80 10,010.90 656.48 10,874.21
Contract assets 250.44 -
Other current assets 142.21 342.68
Total Current Assets 10,403.55 11,216.89
Total Assets 59,026.25 60,713.70
EQUITY AND LIABILITIES
Equity
Equity share capital 5,546.23 5,546.23
Other equity 18,163.37 12.541.50
Total Equity 23,708.60 18,087.73
LIABILITIES
Non-current Liabilities
Financial Liabilities
(i} Borrowings 20,594.94 23,012.73
(i) Other financial liabilities (refer Note 9) 3.211.58 23,806.52 6,157.41 29,170.14
Provisions 1,118.84 665.27
Deferred tax liabilities (Net) 889.26 2,199.17
Other non-current liabilities 355.68 210.92
Total Non-current Liabilltios 26,170.30 32,245.50
Current liabilitles
Financial liabilities
() Trade payables
(a) tota! outstanding dues of micro enterprises and small
enterprises (refer note 10) - &
(b) tota! outstanding dues of gredltors other than micro 1,408.98 854.83
enterprises and small enterprises
(i) Other financial liabilities ; 6,367.59 7.776.57 6.362.58 7,217.41
Provisions 1,255.14 1,194.42
Contract liabfiities - 1,887.56
Other current liabilities 114.64 81.08
Total Current Liabllities 9,146.35 10,380.47
Total Liabilitles 35,318.85 42,625.97
[ Total Equity and Liabilities 59.026,25 60,713.70
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Registered Office : Office of the Secretary, Roads & Buildings Department, Block 14,
Second Floor, Sachivalaya, Gandhinagar — 382 010 CIN: UB5980GJ1999PLC036085

1 The Company is engaged in development, construction as well as operation & maintenance of road infrastructure projects. The Company has underaken
two road infrastructure projects i.e. Vadodara Halol project road and Ahmedabad Mehsana project road under concession agreement.

2 The aforesaid audited financial results have been reviewed by the Audit Committee at their meeting on May 3, 2019 and approved by the Board of
Directors at their meeting held on May 3, 2019. The statutory auditors have carried out the audit of the same.

3 The Company is engaged in the business of setting up of infrastructure facility on BOOT basis. Accordingly, the Company has considered BOOT segment
as a single operating segment in accordance with the Indian Accounting Standard {Ind AS) 108 on "Operating Segments",

§ The Company's NCDs credit rating are AAA(SO) from CARE and AAA(SO) from ICRA as per their letter dated February 07, 2019 and February 20, 2019
respectively.

8 Formula used for the computation of the Ratios:
a) Debt/Equity Ratio = Debt / (Equity Share Capital + Reserves & Surplus). Debt means aggregate of non-current borrowings, current maturities of non-
current borrowings and current borrowings excluding preference shares.
b) Debt Service Coverage Ratio (DSCRY) = Profit before Interest Expenses and Tax / (Interest Expenses + Principal Repayment excluding refinancing of

¢) Interest Service Coverage Ratio (ISCR) = profit before interest expenses and tax / Interest Expenses
d) Assets cover avaliable (ACA) = Net Assets available as defined by the management / NCDs outstanding as at reporting date

lakhs has been recognised during the year ended March 31, 2019. As at the reporting date, tota| unpaid claim made by the Company on GoG 'toward
above exemption amounts to INR 30,242.15 lakhs (including current period unpaid claim amounting to INR 13,379.42 lakhs), which has not baen

"

recognised as revenue, pending conclusion of modalities of compensation.

8 The revenue from operations includes construction revenue of INR 3,444.65 lakhs and INR 1,002.64 lakhs for six month ended March 31, 2019 and Marchi
31, 2018 respectively, INR 5,933.40 lakhs and INR 1,002.64 lakhs for year ended March 31, 2019 and March 31,2018 respectively related to construction
of VUPs executed through Company and accordingly the corresponding amount of construction expenses of INR 3,444.65 lakhs and INR 1,002.64 lakhs
for six month ended March 31, 2019 and March 31, 2018 respectively, and INR 5,933.40 lakhs and INR 1,002.64 lakhs for year ended March 31, 2019 and
March 31, 2018 respectively, has been recognised in terms of requirement of Ind AS.

9 The Board of Directors in their board meeting dated February 20, 2018 approved refund of advance of INR 10,500 Lakhs in three equal instalments viz
April 1, 2018, April 1, 2019 and April 1, 2020 which was received towards Capital / debt from promoters i.e. IL&FS Transportation Networks Limited
("I'TNL") and Government of Gujarat ("GoG'") pursuant to Corporate debt restructuring plan. Accordingly, the Company has repaid first instalment of INR
2,500 lakhs to ITNL and INR 1,000 lakhs to GoG on due date i.e. April 1, 2018,

During the year, the Company has received intimation letter from ITNL dated October 11, 2018 stating that pursuant to the memorandum of understanding
entered between ITNL and IL&FS Financial Services Limited (“IFIN"y and confirmation letter, the right, title and interest of any nature whatsoever in the!
above advances toward capital/debts has been legally and irrevocably transferred from ITNL to IFIN with effect from March 31, 2018. Accordingly, thg|

outstanding amount of INR 5,000 lakhs payable towards dues is considered as payable to iFIN.

10 As per information available with the company, there are no micro, small and medium enterprises as defined in the Micro, Small and Medium Enterprise
Development Act, 2006 to whom the Company owes dues on account of principal amount together with interest as at reporting date.

11 With effect from April 1, 2018, Ind AS 115 'Revenue from contracts with customers' is applicable to the Company. Application of Ind AS 115 did not have a
significant impact on recognition and measurement of revenue and related item in these financial results as well as retained earnings as at April 1, 2018,

12 The results for the six months ended March 31, 2019 and March 31, 2018, are balancing figures between audited figures for the full financial year and the
audited figures up to the half year ended September 30, 2018 and September 30, 2017 respectively.

13 Tax expense includes current tax of INR 2364.57 and INR 1692.48 deferred tax credit. The tax has been reduced significantly as compared to pravious
year due to change In income tax rate from 30% to 25%.

14 Previous year's figures have been regrouped where necessary, to conform to this year's classification.

Date : May 3, 2019
Place : Mumbai




