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INDEPENDENT AUDITOR’S REPORT

TO THE BOARD OF DIRECTORS OF GR GUNDUGOLANU DEVARAPALLI HIGHWAY
PRIVATE LIMITED

Report on the Audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone annual financial results of GR
GUNDUGOLANU DEVARAPALLI HIGHWAY PRIVATE LIMITED (“the Company”), for the year
ended 31 March 2022, attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) ('listing Regulations").

In our opinion and to the best of our information and according to the explanations given to
us, the standalone annual financial results

() Presents financial results in accordance with the requirements of Regulation 52 of
the Listing Regulations; and

(ii) Gives a true and fair view in conformity with the applicable Indian Accounting
Standards ('Ind AS') specified under section 133 of the Companies Act, 2013 ("the
Act'), read with the Companies (Indian Accounting Standards) Rules, 2015, and
other accounting principles generally accepted In India, of the standalone net
profit/ loss after tax and other comprehensive income and other financial
information of the Company for the year ended 31 March 2022.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified
under section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under
those SAs are further described in the Auditor's Responsibilities for the Audit of the
Standalone Annual Financial Results section of our report. We are independent of the
Company, in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of
the standalone annual financial results under the provisions of the Act, and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained
along with the consideration of audit reports of the other auditors referred to in sub
paragraph (a) of the "Other Matters" paragraph below, is sufficient and appropriate to
provide a basis for our opinion on the standalone annual financial results.
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Management’s and Board of Director’s Responsibilities for the Standalone Annual
Financial Results

This standalone annual financial results has been prepared on the basis of the standalone
annual audited financial statements and has been approved by the Company's Board of
Directors. The Company's Board of Directors is responsible for the preparation and
presentation of the standalone annual financial results that gives a true and fair view of the
net profit/ loss and other comprehensive income and other financial information of the
Company in accordance with the Ind AS specified under section 133 of the Act, read with the
Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles
generally accepted in India, and in compliance with Regulation 52 of the Listing Regulations.
This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the standalone annual
financial results that gives a true and fair view and is free from material misstatement,
whether due to fraud or error.

In preparing the standalone annual financial results, the Board of Directors is responsible for
assessing the Company's ability to continue as a going concern, disclosing, as applicable,
matters related to going concern. and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations. or has no
realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company's financial reporting
process

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual
financial results as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with
SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these standalone annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the standalone annual financial
results, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
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Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls. -

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in
the standalone annual financial results or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the standalone annual
financial results, including the disclosures, and whether the standalone annual financial
results represents the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a standalone annual financial results
that we have complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, related safeguards.

Other Matters

The standalone annual financial results includes the financial results for the quarter ended
31 March 2022, being the balancing figures between the audited figures in respect of the full
financial year and the unaudited year-to-date figures up to the third quarter of the current
financial year, which were subject to limited review by us.

For JLN US & Company
Chartered Accountants
FRN 10 543W

CA Mahesh Menaria
Partner

M No. 400828
UDIN: 22400828AJFWSE3350
Udaipur, May 19, 2022




GR Gundugolanu Devarapalli Highway Private Limited
Registered Office: GR House, Hiran Magri, Sector 11, Udaipur Rajasthan 313002
CIN U45206RJ2018PTC060749

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2022

(% in lakhs except per share data)

Quarter ended Year ended
SlL |Particulars 31 Mar 2022 31 Dec 2021 31 Mar 2021 31 Mar 2022 31 March 2021
No. (Audited) (Unaudited) (Audited) (Audited) (Audited)
1 |Income
(a) Revenue from operations 1,455.48 6,247.91 31,788.01 44,218.02] 50,521.69]
(b) Other income 152.21 79.31 104.09 234.40 325.31
Total income 1,607.69 6,327.22 31,892.10 44,452.42 50,847.00
2 |Expenses
(a) Construction costs 1,594.27 6,901.81 28,237.52 42,803.76, 43,902.22]
(b) Employee benefits expense 0.79 0.99 4.97 2.24 12.57,
(c) Finance costs 5,950.03 1,409.84 1,105.37] 9,835.62 1,540.12
(d) Other expenses 163.27 112.73 108.64 428.62, 296.00
Total expenses 7,708.36 8,425.37] 29,456.50| 53,070.24, 45,750.91
3 |Profit before tax (1-2) (6,100.67) (2,098.15) 2,435.60 (8,617.82) 5,096.09
4 |Tax expense
Current tax - - (464.84) - -
Tax adjustments relating to previous year - - (517.68) - (517.68)
Deferred tax (credit) / charge (1,535.42) (528.06) 1,553.47| (2,168.94), 1,780.36
Total tax expense (1,535.42) (528.06) 570.95 (2,168.94) 1,262.68
5 |Profit for the period after tax (3-4) (4,565.25) (1,570.09) 1,864.65 (6,448.88) 3,833.41
6 [Other comprehensive income
Items that will not be reclassified subsequently to Profit or Loss - - - - E
Re-measurements of defined benefit (asset) / liability - - - - -
Equity instruments through other comprehensive income - - - - - -
net change in fair value
Income tax relating to above - - - - -
Total other comprehensive income - - - - -
7 |Total comprehensive income for the period (5+6) (4,565.25) (1,576.09) 1,864.65 (6,448.88) 3,833.41
8 |Paid up equity share capital (Face value of ¥ 10/- each) 4,950.00; 4,950.00 4,950.00 4,950.00 4,950.00
9  |Other equity 6,034.12
10 |Earnings per share (EPS) - (Rs.) (of ¥ 10/~ each) (* not annualised)
-Basic -9.22% -3.17* 3.77* -13.03 * 7.74
-Diluted -9.22*% -3.17* 3.77 % -13.03 * 7.74

See accompanying notes to the audited standalone financial results.

NOTES:

1

The above audited standalone financial results for the quarter and year ended March 31, 2022 ('the Statement') of GR Gundugolanu Devarapalli Highway Private Limited (‘the
Company') which are published in accordance with Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended ('Listing
Regulations') have been approved by the Board of Directors in their meetings held on 19 May 2022. These audited standalone financial results are prepared in accordance with the
Companies Indian Accounting Standards Rules 2015 ( as amended) ("Ind AS") prescribed under section 133 of Companies Act, 2013 and the other recognised accounting practices
and policies to the extent applicable. The Statutory auditors have performed audit of the company's financial results.

The Company is primarily engaged in the construction business, which in the context of Ind AS 108, Operating Segments is considered to be its only reportable business segment.
The Company operates in India only and hence, there is no reportable geographical segment.

The figure for the quarter ended March 31, 2022 and March 31, 2021 are balancing figures between the audited figures in respect of full financial year upto March 31, 2022 and
March 31, 2021 and unaudited year to date figures upto third quarter ended December 31, 2021 and December 31, 2020 respectively being the date at third quarter of the financial
year which were subjected to limited review.

The Company has listed non-convertible debentures outstanding amounting to Rs. 26,700.00 Lakhs as on March 31, 2022 are secured by way of Charge on current assets, Escrow
bank account and lien on 51% Equity shares of the Company.

The Company has issued listed non-convertible debentures. Accordingly, the Companies (Share capital and Debentures) Rules, 2014 (as amended), require the Company to create
Debenture Redemption Reserve (DRR) out of profit of the Company available for payment of dividend. DRR is required to be created for an amount which is equal to 10% of the

value of debenture issued. Considering the deficit in statement of profit & loss account balance, the company has not created debenture redemption reserve as at reporting date.




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

Quarter ended

Year ended

Particulars

31 Mar 2022
(Audited)

31 Dec 2021
(Unaudited)

31 Mar 2021
(Audited)

31 Mar 2022
(Audited)

31 March 2021
(Audited)

Debt Equity Ratio (in times)

(Total Debt / Total Equity )

Total Debt = Debt comprises of current borrowings( including current maturities of
long term borrowings), non current borrowings and interest accrued on borrowings and
excludes the unsecured borrowing taken and outstanding from the holding company
(G R Infraprojects Limited).

Total Equity (net worth) = Equity share capital+Other equity + unsecured borrowing
taken from the holding company

3.18

243

191

3.18

191

Debt Service Coverage Ratio (in times)

( (Earning before interest and tax and depreciation)/ (principal repayment of non-
current borrowings (excluding repayment of unsecured borrowing taken from the
holding company) made during the period and finance costs) )

(0.02)

(049)

0.52

0.10

0.92

Interest Service Coverage Ratio(in times)
((Earning before interest and tax and depreciation)/(finance costs) )

(0.03)

(0.49)

431

Capital redemption reserve (% in lakhs)

Debenture redemption reserve (% in lakhs)

Net worth (F in lakhs)
(Equity share capital+Other equity + unsecured borrowing taken and outstanding from
the holding company)

24,060.89

24,452.04

20,440.52

24,060.89

20,440.52

Net profit after tax (% in lakhs)

(4,565.25)

(1,570.09)

1,864.65

(6,448 89)

3,833.41

Earnings per share (* not annualised) (in %)
- Basic and Diluted

-9.22*

-3.17*

3.77*

(13.03)

7.74

Current Ratio (in times)
(Current assets/ Current liabilities)

2.89

0.52

1.42

2.89

1.42

10

Long term debt to working capital (in times)
(Long term borrowing including current maturity (excluding unsecured borrowing
outstanding from the holding company) / (Current assets - Current liabilities)

6.83

722)

5.50

6.83

5.50

11

Bad debts to accounts receivable ratio (in times)
(Trade receivable written off/ Average account receivable)

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

12

Current liability ratio ( in times)
(Current liability / Total Liabilities)

0.06

0.19

0.25

0.06

0.25

13

Total Debt to total assets (in times)
(Total debt/ Total assets)

0.75

0.60

0.51

0.75

0.51

14

Debtor turnover ratio (in times)

(Revenue from operation ( annualised) / Average account receivable)

Average account receivable = Average trade receivables + average financial and
contract asset receivables)

0.08

0.30

2.26

0.61

0.90

15

Invenlory turnover ratio ( in times)
(Revenue from operation ( annualised) / Average Inventory)

NIL

NIL

NIL

NIL

NIL

16

Operating margin (%)
(Earning before interest, depreciation and tax/Total Income)

-9.37%

-10.88%

11.10%

2.74%

13.05%

Net profit margin (%)
(Profit/ (loss) for the period/Total Income)

-283.96%

-24.81%

5.85%

-14.51%

7.54%

Asset coverage ratio for listed non convertible debentures (in times)

(Total assets pledged for listed debt securities divided by outstanding principal balance
of listed debt securities. Asset coverage ratio pertains to listed debt securities issued by
the Company and asset cover thereon)

1.33

Not applicable

Not applicable

1.33

Not applicable

Statement of audited cash flow for the year ended March 31, 2022 and March 31, 2021 is given as annexure - 1.

For GR Gundugelanu Devarapalli Highway Private Limited

lﬂ};%f;in

Additional Director
DIN: 09307480

Place: Udaipur =,
Date : 19 May 2022 N\

st

-




GR Gundugolanu Devarapalli Highway Private Limited
Audited Standalone Balance Sheet as at 31 March 2022

< in Lakhs
Particulars As at As at
31 March 2022 31 March 2021
(Audited) (Audited)
Assets
Non-current assets
(a) Financial assets
(i) Other financial assets 75,429.88 -
(b) Other non-current assets 8,045.61 52,006.38
(c) Tax assets 1,430.92 1,325.06
(d) Deferred tax assets (net) 121.45 -
Total non-current assets 85,027.86 53,331.44
Current assets
(a) Financial assets
(i) Trade receivables 117.67 164.00
(ii) Cash and cash equivalents 10,162.64 1,657.61
(iii) Other financial assets 5,052.34 -
(b) Other current assets 1,821.94 22,045.72
Total current assets 17,154.59 23,867.33
Total Assets 1,02,182.45 77,198.77
Equity and liabilities
Equity
(a) Equity share capital 4,950.00 4,950.00
(b)  Other equity (414.76) 6,034.12
4,535.24 10,984.12
Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 91,704.67 47,396.19
(b) Deferred tax liabilities (net) - 2,047.48
91,704.67 49,443.67
Current liabilities
(a) Financial liabilities
(i) Borrowings 4,362.15 1,080.41
(ii) Trade payables - total outstanding dues of .
(a) Micro enterprises and Small enterprises - -
(b) creditors other than Micro enterprises and Small enterprises 1,441.29 14,046.69
(iii) Other financial liabilities 0.26 0.88
(b) Other current liabilities 138.84 1,643.00
5,942.54 16,770.98
97,647.21 66,214.65
Total Equity and Liabilities 1,02,182.45 77,198.77

For GR Gundggqlanu Devarapalli Highway Private Limited

et
Kuldeep Jain

Additional Director
DIN: 09307480

Place: Udaipur
Date : 19 May 2022




GR Gundugolanu Devarapalli Highway Private Limited
Annexure 1 - Statement of Standalone Cash Flow for the year ended 31 March 2022

Zin Lakhs
Particulars For the year ended For the year ended
31 March 2022 31 March 2021
Cash flows from operating activities
Profit before tax (8,617.82) 5,096.09
Adjustments for:
Interest income (234.40) (325.32)
Finance costs 9,835.62 1,540.12
Working capital adjustments :
(Increase) in financial and non-financial assets (16,297.66) (11,856.95)
Decrease in trade receivables 46.33 93.88
(Decrease) in trade payables (12,605.40) (18,382.61)
(Decrease) in provisions, financial and non-financial liabilities (1,504.78) (16,480.42)
Cash (used in) operating activities (29,378.11) (40,315.21)
Income tax paid (net, of refunds) (105.86) (239.58)
Net cash (used in) operating activities (A) (29,483.97) (40,554.79)
Cash flows from investing activities
Interest received 234.40 325.32
Net cash generated from investing activities (B) 234.40 325.32
Cash flows from financing activities
Interest paid (8,987.05) (758.72)
Repayment of non-current borrowings (2,127.60) -
Proceeds from non-current borrowings 48,869.25 42,214.92
Net cash generated from financing activities (C) 37,754.60 41,456.20
Net increase in cash and cash equivalents (A+B+C) 8,505.03 1,226.73
Cash and cash equivalents at 1 April 1,657.61 430.88
Cash and cash equivalents at 31 March 10,162.64 1,657.61

For GR Gundugolanu Devarapalli Highway Private Limited
1 5
7 :

uldeep Jain
Additional Director
DIN: 09307480

Place: Udaipur
Date : 19 May 2022




