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SR BC & CO LLP 21st Floor, B Wing, Privilon 
Ambli BRT Road , Behind lskcon Temple 

Chartered Accountants Off SG Highway, Ahmedabad • 380 059 , India 

Tel : +91 79 6608 3900 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 
Financial Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors of 
G R lnfraprojects Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of G R 
lnfraprojects Limited (the "Company") which includes Seven Joint Operations for the quarter 
ended December 31, 2024 and year to date from April 1, 2024 to December 31, 2024 (the 
"Statement") attached herewith, being submitted by the Company pursuant to the requirements 
of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

2. The Company's Management is responsible for 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 as amended, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 and 52 of the Listing 
Regulations. The Statement has been approved by the Company's Board of Directors. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement 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 of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with Standards on Auditing and consequently does 
not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit . Accordingly, we do not express an audit opinion. 

4 . Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') 
specified under Section 133 of the Companies Act. 2013 as amended, read with relevant rules 
issued thereunder and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of the Listing Regulations, including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 

5. We draw attention to note 5 of the standalone financial results, regarding an ongoing regulatory 
matter which is sub-judice before Hon'ble High Court of Gauhati, Assam. Pending conclusion of 
the matter and outcome of the same, no adjustments have been made to the standalone financial 
results in this regard . Ou r conclusion is not modified in respect of this matter. 

6. The accompanying Statement include interim unaudited financial results and other unaudited 
financial information in respect of 7 joint operations, whose interim financial results / other 
financial information include total revenues of< 7,305.03 lakhs and< 18,914.89 lakhs, total net 
-Profit/Closs) after ta x of< 0 .19 lakhs and < (3.89) lakhs and total comprehensive Income/Closs) 

C & C of < 0.19 lakhs and< (3 .89) lakhs for the quarter ended December 31, 2024 and for the period 
~ 0 (~ om April 1, 2024 to December 31, 2024 respectively as considered in the Statement based on 

/4 ir unaudited interim financial results / other financial information. 

5 RB C & CO LLP, a Limited liability Partnerstup with LLP Identity No. AAB -43 18 
Regd . Oll ice : 22. Camac Street . Block 'B', 3rd floor Kolkata-700 016 

A. FINANCIAL RESULTS



SR BC & CO LLP 
Chartered Accountants 

These interim unaudited financial results and other unaudited financial information of these joint 
operations have not been audited or reviewed by their auditors and have been approved and 
furnished to us by the Management and our conclusion on the Statement, in so far as it relates 
to the affairs of these joint operations, is based solely on such unaudited interim financial results 
and other unaudited financial information. According to the information and explanations given 
to us by the Management, t his interim financial results / other financial information is not 
material to the Company. Our conclusion on the Statement is not modified in respect of this 
matter. 

For S R B C & CO LLP 
Chartered Accountants 
!CAI Firm registration number: 324982E/E300003 

~ 
_f).. ~ ~ • • 

~ 
Partner 
Membership No.: 101974 
UDIN: 25101974BMOCXG7707 
Place: Ahmedabad 
Date: February 01. 2025 
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G R INFRAPROJECTS LIMITED 
Registered Office: Revenue Block No.-223, O ld survey No. 384/1, 384/2, Paiki and 384/3, 

Khata No. 464, Kochariya, Ahmedabad, G u jarat - 382220. CIN: L45201GJ1995PLC098652 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE l\!ONTH ENDED DECEMBER 31, 2024 

(( i,, laklts exapt per slin1't.' data) 
Qu.-irtcr ended Nine months ended Year ended 

SI. Particu lars 31 December 30 September 31 December 31 December 31 December 31 Morch 2024 
No. 2024 2024 2023 2024 2023 

(Unaudited) (Unaudi ted) (Unaudited) (Unnurlited) (Unaudited) (Audited) 
I Rev1mue from operations 1,50,053.46 1,12,808.US 1,80,6-H.57 4,52,515.93 5,53,261.24 7,78,7%.4,J 

JI Other income 12,223.37 13,108.41 5,777.93 36,145.68 17,029.34 22,528.93 

Ill Total income (I+ II) 1,62,276.83 1,25,916.49 1,86,419.50 4,88,661.61 5,70,290.58 8,01,325.37 

JV Expenses 

(a) Cost of materials consumed 9,155.66 4,870.65 6,b32.89 19,833.17 20,673.41 28,979.2., 

(b) Cmtstruction rxprnscs l,0b,351.07 78,669.07 1,29,086.54 3,23,420.69 3,97,536.86 5.54,250.52 

(c) Ch,mgrs in invenlorit~s 99.71 (13.14) 798.18 124.60 809.30 59.81 

(d) Employee beneiits expense 13,971.14 14,579.09 16,819.50 45,741.63 49,783.91 66,439.49 

(e) Finance costs 2,072.87 2,141.63 2,446.07 7,021.69 7,880.95 10,380.51 

(f) Deprecir1 tion and amorlisrl tion expense 6,119.16 6,314.88 6,103.03 18,758.28 18,301.16 24,423.02 

(g) Other expenses 1,244.35 2,987.66 4,503.10 7,787.86 10,816.30 15,522.48 

Total expenses (JV) 1,39,013.96 1,09,549.84 1,66,369.31 4,22,687.92 5,05,801.89 7,00,055.06 

V Profit before exceptional items and tax (Ill-JV) 23,262.87 16,366.65 20,030.19 65,973.69 64,488.69 1,01,270.31 

VI Exceptional items (refer note b) - 3,560.90 830.35 (1,379.70) 830.35 1,38,026.70 

VII Profit before tax (V+VJ) 23,262.87 19,927.55 20,860.54 64,593.99 65,319.04 2,39,297.01 

VJIJ Tax expense 

la ) Curre nt tcJ x 6,170.04 5,64!.07 6,205.23 19,860.92 19,160.22 27,817.15 

(h) Adjustment/ (Exct.'ss) pro\'ision of tax for e,u l.ier period/year 390.13 - 390.13 (35.58) (143.52) 

(c) Deferred ta, (credit) / charge (refer note 9) (1 62.40) 2,801.48 (883.65) 805.8-1 (2,471.11) 13,880.23 

Total tax expense (VIII) 6,403.77 8,445.55 5rl21.58 21,056.89 16,653.53 41,553.86 

IX Net profit for the period/year (Vll-Vlll) 16,859.10 11,482.00 15,538.96 43,537.10 48,665.51 1,97,743.15 

X Other comprehensive income 

Items thc\t will not be reclassified tu profit or loss in suhs~qut>nl period / yrr1r: 

(a) Re-measurements (loss) of defined benefit plans (153.29) (153.28) (5.05) (459.86) (1515) (613.14) 
(b) Fair value (loss)/ gain on of equity instruments (29.02) 11.01 14.24 31.37 59.41 75.81 
(c) Income tax relating to above 45.22 36.07 (1.99 108.57 (9.78) 136.98 
Tola! other comprehensive (loss) / income ( nel of lax) (X) (137.09) (106.20) 7.20 (319.92) 34.48 (400.35) 

XI Total comprehensive income for the period/ year (IX +X) 16,722.01 11,375.80 15,546.16 43,217.18 48,699.99 1,97,34280 

XU Paid up equity share capital (Face value 0£ ~ 5/- each) 4,837.03 4,836.08 4,834.46 4,837.03 4,834.46 4,834.46 

Xlll Other equity ( excluding revaluation reserves) i\5 at balance sheet dale 7,14,737.98 

XIV Earnings per share (EPS) - (~) (of, 5/ - each) (not annualised for quarters and 
nine months) 
-Basic - (~) 17.43 11.87 16.07 45.02 50.33 204.51 

-Diluted - (~) t7.42 11.87 16.07 44.99 50.33 204.47 

See accompanymg notes to the unaud1ted stru1dalone frnancu1l results. 

SRsc & co LLP 
~---,-=,-J 



GR Infraprojects Limjted 

Jl;OTES: 

Tor ,tbO\'C' unaudited s1Lrndi110nt' Jin,mriul results for thl' qu,utl'r ,1nd ninl' monlh ended DrcemhC'r 31, 2024 ('tllC' Sldl"rment') oJ G R lnfruprojr ...:l s Limitl"d (11hr Comp.my'} whid1 
are published in accordru1re with R('gultllion 33 and 52 of the Securitk~s and Exrh,mge Bodfd of Indin (Listing Obligations and Disdosur~ Hequirements) RC'gulations, 20 15 cts 
amended ('Listing Regulations') l1t1 vC' been reviewpd and recommended by the r\udi t Com.millet• and thereafler ctpprovcd b~· the Board of Directors in their rt'spective 11\C'etings 
held on Fd,ruary L 2025. Thest• u11dudited sta11dr\lom• firrn1u.::i,1l rt:"'sulls ,uP prl'JJdrcd in alTordunce- with the Compctnies (lnrlidn ALYount-ing Stdmi.uds) RulL•s 2015 (,1s amt•11d~ct) 
("Ind AS") prescribed under S\.>ction 133 of Companies Act, 2013 and thr other recognised accounting prddices and polides to the exlent applic,1hle. 1he statutory duditor h,ls 
pcrformrd a limited review on thcst' st,mdalonc> unauditc·d fin.mcial rcsulls. 

2 As permiUed hy paragr,tph 4 of lnJ AS 108, "Oper,1ting Segments'', nolifil:'d under section 133 of tlw Comp.mies Ad, 2013, re11d togPther wit11 tlw rPle\·cml rult•~ issul:'J lher~unJ1:.•r, 
if" single financiul report con tains both consolidated fin,mcia l results and the standalone financial results or the rarent, segment iniormdt-ion nN•d to he presented only on tht.• 
b.isis of thl' consolidated fi11,mdal results. Thus, disclosure requirrd by Regul,1tio11 33 and 52 of the Securities and Exdrnngc Board of India (Listing Ohlig,1tions & Oi,;closurr 
R~quirernents) Regulations, 2ffJS on segment wise re\'enuC' results and c.,pitaJ employed art' gh·rn in consolidc1ted findnd,tl results. 

3 The Company's sharl! in Lhe income and expenses of UlC' joint operations is us undC'r: 
(~ i11 lal,:hs) 

Particulars Quarter ended Nine months ended Year ended 
31 December 30 September 31 December 31 December 31 December 31 March 2024 

2024 2024 2023 2024 2023 

RC'venue (including other income) 7,303.03 5,304.93 5,882.J0 18,9H8g 20,877.49 27,273.60 
Expenses (including income tax expense) 7,304.84 5,311.89 5,882.18 18,918.78 20,869.32 27,271.70 
Share of profit / (loss) in joint operations 0.19 (6.96) 0.22 (3.89 8.17 1.90 

The a hove financial inform.1tion for the respective quarter, nine month and yedr end is solely based on management accounts and has not been subjected to review/ audit liy any 
auditor. In view of management, these joint operations an:• not materirll to overdll performc1nce and results of the Company. 

4 The l11dian Prtrliament has approved the Code on Social Security, 2020 ('Code1) which may likely impact thr contributions mrtde by the Company towards Prm·idrnt Fund and 
Gratuity. The Compdny wiJI assess tht" impdct dnd its evaluation once the corresponding ndes are notified dnd will give appropria le impdct in thr sl,mdalone findndal results in 
the period in which the Codr becomes effective and the related rules are notifif'd. 

5 The law enforcement agency had taken into custody two NHAl officials posted al Regional ofiice, Guwahali along with three employees of U1e company on June 12, 2022 and 
registered case under the Prevention of Corruption Act, 1988 read with the lndian Penal Code,, 1860. Sul,sequently, all Lhree employees of the Company werP rele..tsed on bail and 
the Company h,1d also received summons and appe.ired through its authorized representat ive lo Ld. Court of Special judge, CBI, Assam (Ld. Court). 

Durfrlg the pe:-iod, the hearing took p lar.:" t,efnr~ Ld. Court and th.e matter was listed for C0nsideration of Ch.:irgcs. Hm .. •rver, no Charges are frilfl1C'd ag;iinst tlw Company or its 
emp1oyet?s ye t. Simultaneously, the Company has filed an applied Lion ~fore the Hon'ble High Court of G,mhati, Assam (Hon'ble High Court) to challenge its involvement in U1e 
said matter wherein thP Hon'hle High Court has passed stay order on prorf'eding in Lrl Court d11ring the quarter and the matter now pending with Hon'ble High Court 
Considering, Lhe mdtter is pending wi th Hon'ble High Court. any imp..1ct on Lhr mrltter on Uu~ fo1.1ndal resulls would be UepemJed on condusion of the matter. 

6 (a) During Ule previous year ended March 31., 2024, the Comp'1ny sold 21 % of its slrlke in one of its wholly owned subsidiary i.e. Naguar Mukundr,,irh Highways Privdtc LimitC'd 
(''NMHPI..") on October 31, 2023 for tot<1l consideration of\ 1,116.58 lc1.khs and resultant g,1 in of? 830.35 lacs was disclosed as an exceptionnl item in respective- period in tJ1rs<' 
standal01t~ fin.tnciil l results. 

(b) During U1e previous year ended March 31, 2024, U1e Company sold its 100'/i. stake in its seven subsidiaries to Indus Infra Trust (formerly known as Bhar,1t Highways lnvfD ("the 
Inv IT") on February 29, 2024. The Company rei.:eived 13,75,30,•105 units wil'h issue price of { 100 per unit as consideration agJ.ins t above sale of sh,ues and 5,54,08,300 units wilh 
issue price of~ 100 per unit towards assignment of loan receivable from abon~ subsidiaries. The InvlT has carried out fair valuation of above subsidiaries by independent valuer 
using inputs gent!rally used. hy mdrket participants in similar transactions n:•sulting in fa ir vdlut:> of ~194,093 lakhs. The Comp.my has receivPd units worth of n37,530.41 lakhs as 
consideration for sale. This has resulted in difference of~ 56,562.60 lakhs m,1inly on account oi (a) difference in Weighed Averag,, Cost of Capital on account of different cost of 
equity (including debt-equity ratio) (b) Inv IT Issue expen.ses, and (c) Net present value of Inv IT related expenses (including fees payable to investment manager) amounting lo~ 
30,175.20 lakhs, ~ 5,899.30 lakhs and ~ 2,0488.10 lakhs, respecti\·ely. Based on substance of relationship, the Company has treated the difference as addi tion.1I inveshnent in 
associate resulting in investment at fair value of {1Q4,093 lakhs on dale of transfer. Basl'; the above, the company recorded net g.1in on sale of investment of~ 137,19b.35 l.akhs. 
This gain has been disdosed ds exceptimldl item in these standalone financial results. 

{c) During U,e quarter ended June 30, 2024, Indus Infra Trust (formerly known as Bh.irdt Highways Invfl) ("the Inv ff') claimed sum of~ 4,940.60 ldcs for loss inL-urred by one of its 
wholly owned subsidiary i.e. Varc1nasi Sang,m1 Expressway Privdte Limiled ("SPV'') as a result of change in completion cost by Authority retrospectively, which affffted all past 
and future payments of annuity, interest on annuity and O&M. The said loss has been covered under indemnity provided by the Company to the InvlT under share purchase 
agreement date February 20, 2024. Ac\.'ording!y, Ute Company has to compe11sdle for this loss and therefore recorded such expenses through profit and loss an:onnl which fr, 
disclosC'd under exceptional ile.n1 in U1e standalone financidt results. 

(d) During the quarter ended September 30, 2024, U,e Company sold its 100% slake in its wholly owned subsidiary namely GR Aligarh Kanpur Highway Private Limited 
("GRAKHPL") to Indus Infra Trust (formerly known as Bharat Highways Inv TI) ("the Inv IT") on September 16, 2024 for total consideration of~ 9,860.90 W<lls and result.mt gain 
of~ 3,560.90 lakhs has disclosed ,ts an excepliondl itPm in U1ese standalone fin ancial results. 

7 The Company had acquired 100% equity shares in Tumku r-11 REZ Power Transmission Limited ("TUMKUR") for total consideration of { 672.13 lakhs as per tl1e share purchase 
agreement entered with REC Powrr Development and Consultancy Limited ("RECDCL"), dated 3rd September 2024 pursuant to bid condition, considering that the company has 
been idenl'ified selected hidder vidr lf'ttPr of intent drttPci August 12, 2024 for tlw projPct 'Transmission scheme for inlt"t,rration of Tumk7.u-II REZ in karnataka through trtriff b(1sed 
competitive bidding procPss (TI3CB)''. This has been accordingly accounted in these standalon£' finandi\1 resuILs. 

8 The Listed non-convertible deb<•nh1res of the Company aggregating to~ 43,900 lakhs outstanding as on Dei.:ember 31, 202,1 are unsecured. 

SBBC & 
~'ll.lCCJ,~ 

co LLP 



9 Pursuant to nmPndmPnl in lilt'' Firn.1nce r\ct, 2024, 11tt, ralt• of Id;.. on long term capit,1! gdin l1c1s 11f:• l~ ll innen~!-•d from Lll ''ii lu 12.So,,o on C'<tpil,d t1ss0t sold on or aflt'r 21rd luly 202-1 . 
Afford ingly. thr c.:ompany ht-1s r<'-mec1sun,d the dL'if' rn.•d ta:,. chargt~ on unre,dis(:'d capital gain .imounli.ng to? 3,783.-10 lilkhs during lhC' previous qmuter endt'd September 30, 
2024. 

10 Additional in1orn1.1tion as pt"r wr,ul.:i.tion 52(,l) of the Set:urities and Exd1angP Bo,nd of Indid ( Listing 01'ligt1 lions ond Disd 0sun:' Rt•quirements) Reguli1tions, 2015, cts amendC'cl: 

SL Particulars QuMler ended Nine month ended YeJr ended 
No. 31 December 30 September 31 December 31 December 31 December 31 1\1.uch 2024 

2024 2024 2023 2024 2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unoudited) (Audited) 
1 Nel profit after tax(~ in Iakhs) [6,859.10 1 J,482.00 15,5'.lS.96 43,537.lU ,]8,665.51 J, 97,7-13.l 5 

2 Nel worth (? in IJkhs) 7,57,473.20 7,40,081.61 5,60,755.71 7.57.-173.20 5,60,755.71 7,Jl,351.97 
I (Net worth is c,1lculi1tf'd as per section 2(57) of the C.Jmp,mies Act, 2013) 

3 Earnings per share (nol annualised for lhe quarter and nine month)(~) 
- Basic 17.4:l 11.87 16.07 45.02 50.33 204.51 
- DilutPd 17.42 11.87 16.07 4.1.99 50.33 20.J.47 

4 Capital redemption reserve (~ in lakhs) 550.16 550.16 550.16 550.16 550.16 550.16 

5 Debenture redemption reserve (:f in l.lkhs) - -
6 Debt Equity Ratio (in limes) 0.07 0.09 0.16 0.07 0:16 0.10 

( Total Debt / Total Equity ) 
Total Debi = Debt- comprises ol current bo rrowings( including currenl 
maturities of non current borrO\·vings), nc,n current borrowings and interest 
alTrued on horrowines. 
Total Equity ~ Nel worth (Net worth cs calculated as per section 2(57) of the 
Companies Act, 2013) 

7 Debt Service Coverage Ratio (in times) 2.17 2.94 1.63 1.92 2.77 2.3.J 
(Profit after tax + Interest expense + depreciJtion and amorlisrttion 
expense+ loss/ (profil) 011 sale of PPE exceptional items)/ (principa I 
repr1.yment of non-current horrmvings madP during the qurlrtPr / njne 
month/year+ Interest exoenses+ ledse tiayment) 

8 Interest Service Coverage Ratio(in times) 14.38 9.66 10.13 12.5~ 10.30 12.03 
(Profit before tax and exceptional items + Totdl interest Pxpense }/ (Total 
in terest expensl') 

9 Cun·enl Ratio (in times) 3.2.J 3.13 2.05 3.24 2.05 2.55 
(Current assets/ Current liahililies) 

10 Long term debt lo working capita] (in times) 0.18 0.22 0.32 0.18 0.32 0.27 
(Non rurrPn l hnrrowinr.; inchuiing c11rrPnt m;1turity} I {C ll rrPnt tlS<;Pts -
Current lfabilities) 

11 Bad debts lo accounts receivable ratio (in times) NIL NIL NIL NIL NIL 0.04 
(Trad~ receivable written off/ Averai:ip account receivable) 

12 Current liability ratio ( in times) 0.70 0.70 0.86 0.70 0.86 0.75 
(Current liabilities / Tola! Lia!, ilitirs) 

13 Total Debi to Total assets (in times) 0.06 0.07 O.ll 0.06 0.11 0.08 
(Total debt / Total assets) 
Total Debt = Debt comprises of current borrowings( including current 
mahuities of non current borrowings), non current borrowings and interest 
accrued on borrowings. 

14 Debtor turnover ratio (in times) 2.36 1.63 3.24 2.49 3.18 3.23 
( Revenue from operation (annualised) / Average nccount ret:eivablr) 
Average account receivable= Average trdde receivables+ average contract 
asset) 

15 Inventory turnover ratio ( in times) 3.7~ 2.Sb 4.03 3.73 3.91 4.23 
( Cost of goods sold (annualised) / Average Inventory) 

16 Operating margin (%) 12.62% 10.38% 12.62% 12.29% 13.31% 14.58% 
(Earning before interest, Depreciation, exceptional ite,ms and tax lPss other 
i11comP/ revenue from operation) 

17 Net profit margin (%) 11.24% 10.18% 8.60% 9.62% 8.80% 25.39 % 
(Net Profit for the quarter, nine month or year / revenue from oper<1tion) 

n Investor can view the unaudited standalone finant.::ir1l results of the Company for the qu.nter and nine month ended December 31, 2024 on thr C('lmpany's ,veh5ile 
ww,v.grinfrd.com or on the website of the slack ex.change w1vw.bseindia.rom and www.nseindicl.com. 

12 Previous quarter/nine month/year ended figure h,1ve been regrouped/ reclassified, wherever necessary, to confom1 to current period1s dassiikalions. 

For G R lnfraprojecls Limited 

Ajendra Kumar Aganval 
i\!anc;1gi.ng Director 
DIN: 01147897 

Place: Gu rug-ram 
Dale: 1 February 2025 
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SR BC & CO LLP 21st Fl oor, B Wi ng, Privilon 
Ambli BRT Road , Behind lskcon Temple 

Cha r tered Accounta nts Off SG Highway, Ahmedabad - 380 059 , India 

Tel : +91 79 6608 3900 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated 
Financial Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors of 
G R lnfraprojects Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 
GR lnfraprojects Limited (the "Holding Company"), its subsidiaries (the Holding Company and its 
subsidiaries together referred to as "the Group"), its associate and joint operations for the 
quarter ended December 31, 2024 and year to date from April 1, 2024 to December 31, 2024 
(the "Statement") attached herewith, being submitted by the Holding Company pursuant to the 
requirements of Regulation 33 and 52 of the SEBI (Listing Obli•gations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2. The Holding Company's Management is responsible for 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 as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 and 52 of 
the Listing Regulations. The Statement has been approved by the Holding Company's Board of 
Directors. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement 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 of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with Standards on Auditing and consequently does 
not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Master Circular issued by the Securities 
and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent 
applicable. 

4. The Statement includes the results entities mentioned in the Annexure 1 of this report. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
based on the consideration of the review reports of other auditors referred to in paragraph 7 
below, nothing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standards ('Ind AS') specified under Section 133 of the Companies 
Act, 2013, as amended, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed 
in terms of the Listing Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

6 . We draw attention to note 5 to the consolidated financial results, regarding an ongoing regulatory 
·matter which is sub-judice before Hon'ble High Court of Gauhati, Assam. Pending conclusion of 

matter and outcome of the same, no adjustments have been made to the Consolidated 

ancial results in this regard. Our conclusion is not modified in respect of this matter. 

S R BC & CO LLP, a Limi ted Liability Partnership wi th LLP Identity No. AAB-4318 
Regd . Office : 22. Camac St reet. Block 'B'. 3rd rfoor Kolkata· 7000 16 
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7. The accompanying Statement includes the unaudited interim financial results and other financial 

information in respect of 30 subsidiaries, whose unaudited interim financial results and other 

financial information include total revenues of z 1.40,380.93 lakhs and z 3,99.424.11 lakhs, 

total net profit after tax of z 7,788.41 lakhs and z 12,160.41 lakhs and total comprehensive 
income of z 7,788.41 lakhs and z 12,160.41 lakhs for the quarter ended December 31, 2024 

and for the period from April 1, 2024 to December 31, 2024 respectively, as considered in the 

Statement which have been reviewed by their respective independent auditors . The independent 
auditor's reports on interim financial results and other financial information of these entities have 

been furnished to us by the Management and our conclusion on the Statement, in so far as it 
relates to the amounts and disclosures in respect of these subsidiaries is based solely on the 
report of such auditors and procedures performed by us as stated in paragraph 3 above. 

8. The accompanying Statement includes interim unaudited financial results and other unaudited 
financial information in respect of 7 joint operations, whose interim financial results and other 

financial information include total revenues of z 7,305.03 lakhs and z 18,914.89 lakhs, total 

net Profit/Closs) after tax of z 0.19 lakhs and z (3.89) lakhs and total comprehensive 

Income/Closs) of z 0.19 lakhs and z (3.89) lakhs for the quarter ended December 31, 2024 and 
for the period from April 1, 2024 to December 31, 2024 respectively, as considered in the 

Statement based on their unaudited interim financial results/ other financial information. These 

unaudited interim financial results and other unaudited financial information of these joint 
operations have not been audited or reviewed by their auditors and have been approved and 
furnished to us by the Management and our conclusion on the Statement, in so far as it relates 
to the affairs of these joint operations, is based solely on such unaudited interim financial results 
and other unaudited financial information. According to the information and explanations given 
to us by the Management. this interim financial results / other financial information is not 
material to the Group. 

Our conclusion on the Statement in respect of matters stated in paragraph 7 and 8 above is not 

modified with respect to our reliance on the work done and the reports of the other auditors and 
the financial results and financial information certified by the Management. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

per Sukrut Mehta 
Partner 
Membership No.: 101974 
UDIN: 25101974BMOCXH53 
Place: Ahmedabad 
Date: February 01, 2025 



SR BC & CO LLP 
Chartert!d Account ants 

Annexure 1 to the review report on consolidated financial results for the quarter ended December 
31, 2024 and for the period from April 1, 2024 to December 31, 2024. 

Sr. Name of entity Relationship 
No. 
1 G R lnfraprojects Limited Holding Company 
2 Reengus Sikar Expressway Limited Wholly Owned Subsidiary 
3 Naguar Mukundgarh Highway Private Limited Subsidiary 
4 GR Aligarh Kanpur Highway Private Limited Wholly Owned Subsidiary (up to 

September 16, 2024) 
5 GR Ena Kim Expressway Private Limited Wholly Owned Subsidiary 
6 GR Shirsad Masvan Expressway Private Limited Wholly Owned Subsidiary 
7 GR Bilaspur Urga Highway Private Limited Wholly Owned Subsidiary 
8 GR Bahadurganj Araria Highway Private Limited Wholly Owned Subsidiary 
9 GR Galgalia Bahadurgani Highway Private Limited Wholly Owned Subsidiary 
10 GR Amritsar Bathinda Highway Private Limited Wholly Owned Subsidiary 
11 GR Ludhiana Rupnagar Highway Private Limited Wholly Owned Subsidiary 
12 GR Bhimasar Bhuj Highway Private Limited Wholly Owned Subsidiary 
13 GR Bandikui Jaipur Expressway Private Limited Wholly Owned Subsidiary 
14 GR Ujjain Badnawar Highway Private Limited Wholly Owned Subsidiary 
15 GR Bamni Highway Private Limited Wholly Owned Subsidiary 
16 GR Govindpur Rajura Highway Private Limited Wholly Owned Subsidiary 
17 GR Madanapalli Pileru Highway Private Limited Wholly Owned Subsidiary 
18 Rajgarh Transmission Limited Wholly Owned Subsidiary 
19 GR Logistics Park (Indore) Private Limited Wholly Owned Subsidiary (w.e.f. April 07, 

2023) 
20 GR Venkatpur Thallasenkesa Highway Private Limited Wholly Owned Subsidiary (w.e.f. April 29, 

2023) 
21 GR Belgaum Raichur (Package-5) Highway Private Wholly Owned Subsidiary (w.e.f. April 29, 

Limited 2023) 
22 GR Belagavi Bypass Private Limited Wholly Owned Subsidiary (w.e.f. May 1, 

2023) 
23 GR Belgaum Raichur (Package-6) Highway Private Wholly Owned Subsidiary (w.e.f. May 1, 

Limited 2023) 
24 GR Hasapur Badadal Highway Private Limited Wholly Owned Subsidiary (w.e.f. May 1, 

2023) 
25 GR Devinagar Kasganj Highway Private Limited Wholly Owned Subsidiary (w.e.f. May 1, 

2023) 
26 GR Varanasi Kolkata Highway Private Limited Wholly Owned Subsidiary (w.e.f. May 1, 

2023) 
27 GR Kasganj Bypass Private Limited Wholly Owned Subsidiary (w.e.f. July 18, 

2023) 
28 GR Yamuna Bridge Highway Private Limited Wholly Owned Subsidiary (w.e.f. August 

22,2023) 
29 GR Tarakote Sanjichhat Ropeway Private Limited Wholly Owned Subsidiary (w.e.f. January 

2, 2024) 
30 Pachora Power Transmission Limited Wholly Owned Subsidiary (w.e.f. Feb 14, 

2024) 
31 Tumkur-11 REZ Power Transmission Limited Wholly Owned Subsidiary (w.e.f. 

September 03, 2024) 
32 Bharat Highways lnvlT Associate (w.e .f. March 1, 2024) 
33 GRIL - MSKEL (JV) Joint Operations 
34 GR - TRIVENI (JV) Joint Operations 
35 SBEPL - GRIL (JV) Joint Operations 
36 Ravi Infra - GRIL - Shivakriti (JV) Joint Operations 
37 GRIL - Cobra - KIEL (JV) Joint Operations 
38 GR - Gawar (JV) Joint Operations 
39 M/S. Dibang Power (Lot 4) Consortium (JV) Joint Operations 
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~ G R INFRAPROJECTS LIMITED 
Registered Office: Revenue Block No.-223, Old sun-ey No. 381/1, 3&1/2, Paiki and 38-1/3, 
Khata No. 464, Kochariya, Ahmed.1bad, Gujarat - 382220. CIN: L45201GJ1995PLC098652 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTH ENDED DECEMBER 31, 2024 

(tin l11k/, -:; t•xc,!pt per-:;!tan· linlll) 

Quurler ended Nine month en<ll'd '\'Nr l'ndl'd 
SI. Purtii.:uJ,us 31 December 30 September 31 Decemhcr 31 Drcemher 31 Delemher 31 M ardt 2024 
No. 2024 2024 20:?.l 2024 20:!3 

(Unduditet.ll (Unaudi tt~d) fUrrnudit ed) (Unaudited) (Unuudjled) (Audih•ll) 
I Re\'enue from oper,Hions 1,69.450.02 1,39.432.59 2,lJ,401.91 5,11,012.99 6,-19,503.25 8,08,015.01 

ll Other in,ome 10,287.74 2,120$1 2,460.86 14,5 15.01 7,231.38 10,275.62 

IJI Tot.ii innmw (I+ II) 1,79,737,76 1,41,559,40 2,15,662.77 5,26,428,00 6,56,734,63 9,08,290,63 

IV Expenses 

(a) Cost or m,lleri.11s lonsurned 9,155.66 4,870.65 6,632.80 19,833.17 20,673A ·J 28,979.23 

(b) ConstnJCtion expenses U 7,244.lo 79,905.82 1,32,274.5-1 3,26,203.86 4,05,419.52 5,68.79 1.05 

(c} Changes in inventories 99,71 (13.14) 798.18 124.60 809.30 59.81 

(d) Employet" benefi ts expense 13,9-17,60 14,5-17.62 16,8-ll.9·1 45,697,76 ,19,844.54 66,5,12.49 

(e) Fi1h111ce costs 11,258.36 11,232.69 15,486.69 32,742.08 43,612.09 56,-60,99 

{f) Dt!preciation tmd t1morlisation e-xpensl• 6,110.35 6,307.19 6,'103.03 18,741.78 18,301.16 24,423,02 

(g) O tht>r expenses 2,022.88 4,818,32 6,094,39 10,868.83 14,554.57 21,4'11.58 

Tot.il l!Xpen~es (IV) 1,49,838,72 1,21,669,15 1,84,2.'ll,66 4,54,302,IIB 5,53,214,59 7,66,668,17 

V Jlrnfil before share of profit of associate, exrrpliona1 items and tax (Ill-IV) 29,899,04 19,890.25 31,631,11 72,125.92 1,03,520,04 1,41,622.46 

VI Share of Prof,1 of ,1ssoci,lle 5,138.38 '+,582.60 14,559.41 644.93 

Vll Profit before exceptional item and tax (V+VI} 35,037.42 24,472.85 31,631.11 86,685,33 1,03,520,04 1,42,267.39 

Vlll Exreplio1MI items (refer nolt• b) 1,527,13 (3,4'1.\.47) 30,628.01 

IX Profit hefore I.ix (VIl+VllI) 35,037.42 25,999,98 31,6:ll.11 s:i,2n.s6 1,03,520.04 1,72,895,40 

X Tax expense 

(a) Current t;i x 6,892,46 5,638,76 7,667.57 20,764.37 24,278,34 34,516,21 

(b) Adjusln,~nl / (fa,l·esc;) p rov is ion of tax ft.,,-Pdrii~r f'l•ri,,d /year 397.42 (356.15) 397.42 (.191.73) (401.55) 

(c) Dt•forrC'd t.t x (h,ugc> {refor note> Q) 1,488.46 1,004.39 31.97 886.49 2,645.82 6,484 ,11 

Tota l tax expense ('-1 8,778,34 6,643.15 7,34:l.19 22,048.28 26,532.43 40,598,77 

XI Net prnfit for the period/yC'ar (IX-:\) 26,259.0A 10,356,83 24,287.72 61,22.3.SH 76,987,6] 1,.31,2%.63 

XII OLher comprehensive income 

Items th,11 will not be reclassified to profit or loss in subSNJUent period/year: 

(d) Re-measurements (IC1ss) of defined tienefit pl.ins (153.29) (153.28) (5.05) (459.86) (15.15) (613.14) 
(b) Fai r value (loss) / gain on of eq uity instruments (29.02) 11.01 14,24 31.37 59,41 75.81 
(c) Income tax reldting to above ilems 45,22 36.07 (1.99 108.57 (9.78) 136.98 
Total other comprehensive (loss) / income { net of tax) {XU) (137,09) (10620) 7.20 (319,92) 34.48 (400,35) 

XIII Total comprehensive ittcom<' for the period/ year (\.'1+Xll) 26,121.99 19,250.63 24,294,92 60,903,66 77,022.09 1,31,896.28 

Ncl profit attributdbk to: 
- Equityholdcr of parenl 26,170.93 19,327.68 24,271.95 61,043.94 76,971.84 1,32,3b4.86 
- Non controllin r, intt>rests 88.15 29,15 15.77 179.64 15.77 (68.23) 

Other Comprehensive in come atlributahle to: 
- Equityholder of parent (137,09) (106.20) 7.20 (319,92) 34.48 (400.35) 
- Non controlling interests 

Total Comprehensive income attributdblc to: 
- Equity holder of panmt 2~,033.84 19,22HS 24,279.15 60,724.02 77,006.32 1,31,964.51 
- Non controllin~ interes ts 88.15 29.15 15,77 179,64 15.77 (68.23) 

:l.1V Paid up equity share c.ipital (FJ.Ct.-> value ('If~ 5/ - each) 4,837.03 4,836.08 4,834.46 4,837.03 4,834.46 4,834.46 

xv Other equity ( excluding revaluJ.tion reserves) as at balance sht~l dilte 7,54,344.60 

XVI Earning!> per share (EPS) •(~)(oft 5/ - edch) (not ctnnuaLised for quarters dnJ nine 
months) 
- Basic-(~) 27,06 19.99 25.10 63.13 79,6 1 136.90 
- Diluted -(~) 27.04 19.97 25.10 63.08 79,60 136,87 

See accomp.mying notes lo the un.iudited consolidated fi n,rnciJI results. 
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G R Infr.1projects Limited 

NOTES: 

SI. 

Thl' ,thove unaudited l"Onsl1lid.1tcd fm,md,1I rC'sults fo r lhl' qu<1rl,...r ,md ni1w month ended Dc-.:cmb..·r 3 1, 20.2•1 ('the St.1temcnl') of G R ln fr.iprojccts Limi ll·d (' thi..• Comp.my' or 'the I lc1lding 
Comp.iny') and its subsicii.irics (lolle1~1ively refer .t!. r1 'Group'), it s ,1s'inci.1tcs .ind J0inl opr r,1tions whirh are puhli!-lu:·d in ,1ccord,mcl' with Regulat111n 31 ,111d 32 nf the St.•t:uri lies ,rnd E,ch,lll~l· 
BoMd of Ind id (Li!> ling O bl igt1 l1011s ,1nd Disdosure Requirl'lllenls) Rcgu l<1l il1J15, 201 5 ,l 'i ,1nu~ndt!d ('Listing Regul,1tions') ho ve bl"f'll reviewed ,md ret'ommended by the Audit Commilll'f' ,ind 
thl.'1c,1fter appnwcd by th~ Bo,ird of Directors in their rl•spet:li\'e mc't'fings hdd on Februa1y I, 2025. These un,rndiled rnnsolid.1ted fin.ind, 11 rl•sults Mt.' prepMed in d1.:rnrdMK€' ''" ilh ti ll' 
Comr.inipc; (IndiJn Accounting St,md,mi,;J Rull"S 2015 ( ,1s ,1111entkd) ("Tnd AS") prt•c;rril1t>d undPr <;t'(' ti(ln 133 of Companies Act, 201, ,111d thl? other rrrne,nist>d ,iccountine prMliff'S and 
policies to lhl• l~xtenl ,1pp lirahlc. Tht• Sf.llulory .iudito,· lrns performed d li milc-d re \' il'W on lht•St' consolid,1teci un<mdited fini'lnd,,I n::!.ults . 

The Group's shrire in tlw income .md expenses ol lht~ Joint oper1llions is as undt•r: 

P,trticulars Quarler ended Nine 1mmth cndt:'rl Yl'ar ended 

31 Dt:'l'emher 30 Septemht:'r 31 December 31 Ot:'cemher 31 December 31 'March 2024 
2024 20.2:i 2023 202g 202..l 

Re\'enue (including other income) 7,305.03 5,304.93 5,882.40 18,914$9 20,877A9 27,273.60 

E:\penses (induding income l,1x expt>nse) 7,304.8-l 5.Jll.89 5,882.18 18,918.78 20,869.32 27,271.70 

Sharl' of profit / (loss) in joint opt!ralions 0.19 (6.96) 0.12 (3.89) 8.17 1.90 

Th t! rtbo\'e finJncia l in form,Hinn for the n•spl.'ctivt' qu.irlers, nine month imd ye>.u end1..>d is solely ha:wd on ~ilnaeemenl ilrniunts anrl hilS not hf:•en subjeded to re\·ie-w / ,1udit by any auditor. 
In view of llldnagement. tht!Sl' joint operiltions M t' not material to O\'N~1 II perfornldnce and rt-suits of lhe Group. 

Tlw Indian Parli,m1enl has ,lpprnvt~J the Code on Sodnl Sixuri ty, 20.20 ('Code') which m,1y li l-.t• ly impel.ct the conlril,ution.s nrnde hy tlw Grnup IO~\ards Providt•n t Fund and Grn luity. The 
Group will assess thC' imp<KI and its ev.1 lunl ion once the corresponding rules Jre notified and will givt.? appropriutc impact in the conso lidated fin ,mci,11 rcsulls in the p~riod in which the 
Code bl.'conH~s efft:'Ct ive ,1nd the related rull!s are notified. 

Add itiondl information as per regulation 52(4) of the St>curihes .:md E:--.change Board of India ( Listing Oblig.1tions and Disclosurt' Rl'quirl'ments) Rl.'gulcttions, 2015, as ,,mended: 

P.uliculars Quarler t:'nded Nine month ended Yc.:ir ended 
Nu. 31 December 30 September 31 Dccemht!r 31 Del'.ember 31 December 31 I\ J.uch :?024 

2024 2024 2023 20U 2023 

(Unaudited) (UnJudited) (UnJudited) (Unaudit,•d) (UnJutlitl'd) (Audited) 
1 Nl't profit after tax (tin lJkh!-) 26,259.08 19,356.83 2-t,287.i2 61,223.58 76,987.61 1.32,296.63 
2 Net worth (tin lakhs} 8, 14,586.66 7,87,883.24 6,95, lgl.64 8,14,586.66 6,95,19 1.64 7.5o_g5g.59 

(Net worth is ca.ku lated ,:1s per section 2(57) of the Companitc>S Act, 20"13) 

Earnings per sh.ire (not annu,11ised for lhe quarl~r anJ nine month) (t} 
3 - Basic 27.06 19.99 25.10 63.13 79.61 136.90 

-Diluted 27.04 19.97 25.10 63.08 79.60 136.87 
,1 Cani tal redcmotion rcscn,e If in lakhs) 550.16 550.16 550.'16 550. 16 550.16 550.16 
5 Debenture redemption resrrve (f in lakhs) 470.00 470.00 12,10-l.38 470.00 12.104.38 550.0il 
6 Debt Equity Ratio (in limes) 0.61 0.55 1.01 0.61 1.01 0.5 1 

( Total Debt / Total Equity) 
Toi.ti Dl'lit c Dt>bt cumpnst."!> of currenl borrowines( induding rurrent maturitil'S of non 
CUrit' n: bor:-o·,·,ia;;5}, ;;.:;r. cu;;cn t borro~.,.ings 11nd interl!st accn.ied on borrowings. 
Total Equity = Net worth (Net wor lh is calcul.1ted as per section 2(57) of the Companies 
Act, 2013) 

7 Debt Service Coveragl' Ralio (in times) 1.96 1.83 1.31 "J.69 1.58 1.48 
(Profi l after t11x + Interest expC'nse + dt>preciJ tinn and amnrtisution ~xpen~e-t loss/ (profi t) 
on safe of PPE-exceptional items)/ (princip,1I rep,1ymcnt of non-current borrowings made 
during the quarter/ nine month/ year + lnterl!st expenst>s-+- lease p;1ymenl) 

8 Intere~I Sen·ice Coverage R.1tio(in times) 4.23 3.39 3.20 3.67 3.5 1 4.1 9 
(Profit before tax+ Total interest expense )/ (Total int~rest expense) 

9 Current Ratio (in times) 3.11 3.03 2.64 3.11 2.64 2.97 
(Curren t assets/ Curren I liabilities) 

10 long term debt to working capital (in limes) 1.40 1.27 1.55 1.40 1.55 0.99 
(Non current borrowing including current maturity)/ (Current nssets - Current 
liabilities)) 

11 Bad debts lo aLcounts receivable ratio (in timC's) NIL NIL NIL NIL NIL 0.18 
(Trddl• recei\·able writ-ten off / . .\xerage ,Kcount rt>eeivable) 

12 Current liability rdlio ( in limes) 0.26 0.29 0.30 0.26 0.30 0.36 
{Current liabili ties / Total Liabilities) 

13 Total Debt to Total assets (in times) 0.34 0.32 0.44 0.3-1 0.44 0.29 
(Total debt / Total assets) 
Tot.ii Debt = Dt.>bt comprises of current borrowings( including cumm t maturities of non 
current borrowings), non current borrowings and interest Jccrued on horrowings. 

14 Debtor turnover ratio (in times) 0.90 0.81 0.8-l 0.96 0.90 1.20 
( Revenue from oper,1tion (annualised)/ Avcr.lge account n!Cl' iv.ibli.~) 
Avera gt:> acrnunt receivable= Averuge lrdde rt:'ceivables + averagt> contract assets+ 
rtvcrn.ge financfol asst? t r("Ceivabll• ) 

15 Inventory turnover ratio ( in times) 3.74 2.86 4.03 3.73 3.91 ·1.2J 
( Cost of J?.OOds sold (annualised) / Av~rar,f' Inventory) 

16 Operating margin{%) 21.82% 25.32% 23.79% 21.31 % 24.36% 23.63% 
(Earning before Interest , depre..-iation, except-ional items and tax less olh!!r 
income/ revenue from operation) 

17 Ne l profit m.ugin (%) 15.50~'0 13.88% 11.38% 11.96% 11.85% 14.73% 
(Net profit for the quarter, nine month or year / revenue from operntion) 

5 The law t.>nforcement agency had t.iJ...en inlo custody two NHAI officials posted at Regional office, Guwahati along with th rev emplop.>es of the comp.my on June 12, 2022 and registered rnse 
under the Prevention of Corruption Act, 1988 read with the Indian Pendl Code, 1860. Subsequently, all three employees of the Companr were released on bail and the Comp.my had also 
rert?ived summoru. and dppedred throuch its authorizPd rE'prl'sPn ldtive told. Court ofSpC'ci.11 judet?, OH, A~s,mi (Ld. Court). 

Durine the period, the ht:>aring took plare before Ld. Court and the matter w,1s listed for Considerdtion of Charges. Howe\'er, no Charges ilre fr..imed ag~iinst the Comp;my or its employees 
yet. Simultaneously. the Comp,rny has filed an .tpplicr1.tiun before lhe Hon'hle High Court of Gauhati, Assam {Hon'ble High Court) tu rhdlli.'llge its in\'olvement in the sr1id mdt-h.•r wherein the 
Hon'b lt.> High Court has passed stc1y ordl:r on proc:et.•ding in Ld C(1u rt du ring th(' quarter and the 111.illcr now n'hle High Cour t. Considering, the mutter is pL•ndinl~ wi th 
Hon'b le H ir.h Court. any impi\ct on the mat1l.•r on the financidl results would be dr.pt•nrlC'd on conrlu ,; ion of lht• 
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6 (ri) Durmg !he pre\'ious jl'M ended 1\1,lrch 31. 2O:N, tht.:' Holdi ng Comp,rny sold I 00 0:. of it s sl.ih• in ils St'\'t'n subsidi.uit•s lo tlw Indus ln fr,1 Tru~I {lormerl~ J..now11 dS Bh,trcll l liglrn·,1ys Inv Ill 
(" tlw lrl\'n'") nn Fd1ru,1r) 2(), :!0~-1- Tlw Holding ( omp,my h,1 d received 13.75.30.405 un its with 1ss tH~ prirL' o/ ,! 100 pt•r unil .ts cons ider.lt ion ,it;ninst ,1ho\·e s,11(' ot .s h,1rcs ,ind 5 . .'.H ,O8,3OO unit s 
with i~S ll l' prkc of { JOO per unit ltlh·,mis assignment uf l0,111 n .. 'lcivt1blc from dhO\'l' suhs1d1r1rirs. Thi' JndT h;is r.ur itid out f,iir v,1 luation o( abot•f' sut,5icfi,1rit•c; h y indPpt• ndent \"i\ luer using 
inputs gene r,.1ll y usl'd b) t1hlrkt• t purtil' ipdn ls in simil.u- trans,Klions rc'.:lu lting in f.1ir v.ilut.:' o( 1194,093.00 ldJ.. hs. Thl~ 1-h, lding Comp,1 ny h,l '.:o n.'Ceivt·d units worth of~ 137,530.-1 1 f,1J..hs ,15 

ronc; idcr.ition fu r salt•. This h,1s resultt'\I 1n dtffNenl"e of i 56,Sh:!:.6O ln\..hs m,1inly on ,Kcounl n f (11) difit.•renl"r in Wrighed Avt•rJge Cost of C.1pit,1l 011 0i(rnunt l1f difforenl cost o f L'quity 
{indud ing Jehl-equity rdti,1) (h) lndT Issut• e,pcnsL'S, ,1nd (c) Ne! prest>nl \'d lue of lndT rel.1teJ l'\Jlt'IISl') (mdutling f~"!, p,1y,tMt.• to im·es tmcut n1tm,1ger) ,rn1ounting to~ 30, 175.20 l.1t..h,, ~ 
5,899.30 lakhs ,rnd ~ 20,·188. 10 J,1\..hs, res pc>rti vC' ly. B,,st.•d 011 suhstdnce of re l,1lionship, th t.• Group h,1s tre,1tcd !he diffo renl'."e .1 s ;u-fcfition,11 investment in assot.·ic1le rc.>sulting in inwslrnent at f.t ir 
val ut• of ? IQ..J,O93.OO lakhs on d.ite of trJ.nsfer. Basis the ,1hoH', thr Hold inc rnmp11ny h,1s ret:orded nL't r,,1in on s,1le of suhi,1d1,mes of~ 3O,6W.O 1 l,1\..hs. This gain h.is bt..'t'.'n ,1.:t"ordmr,ly 
disclosed as t.•xceptiondl item in tht.>se consolid ,1ted lin11nci,1! results. 

(b} During the qu.irtcr ended Ju1w 30, 2024, Ind us Infra Trust (fo rmerly )..nown as BhnrcJI Highways InvJT) ("the InvIT") d,,imed su m oft -1,9-10.60 l,Ks for loss incurrt•d by Ont· of its wh,, lly 
owned subsidi,iry 1.L'. V.u.1nas1 Sungarn Expre.ss wc1y Pr ivate Limited ("SPV'' ) .ts d result of rhangt.> in rnmplc-t ion cos ! hy Authority rt.>lrospet: th·ely, which Jffoc ti>d a ll past and fu tu re 

p,1p 11ents of rln nuily. in tcn~~t on annuity r1nd O&t\ 1. Tile s11 id loss h.1s lte t.'111.."0vercJ umk·r indemnity prnvidt~d hy lh,• 1--Iolclme C:omp,rny to lhC' ln\"TT' und1•r shMt' purch,1.:;r nr,rt'Pnwnl dil!P 
Febru.uy 20, 202-1. Arcordingly, tht.• Holding Comp,,ny h,1s lo 1..·ompensate for lhi5 loss r1nd therefore recorded sud1 expenses through profit and IO!,S arcount which is disdosed undt•r 
ex..:eptionJI item in the consolidated fin,rnci.il results. 

(c) During the qutirter ended September 30, 20::!:4, the Com p.my ha.!t sold its 100°0 sl,tkl' i.n ils wholly owned subsidi,iry nr1mely GR Aligarh K,rnpur Highway Pri,·r1te Limited rGRAKI-IPL") to 
Indus lnfrc1 T1ust (formerly kmm n .1s llhdr.11 Highway:, [nvIT} (" !he Inv IT") on September 16, 202-4 fo r tolrl l comider<llion of~ 9,86O.go I..at..hs and result,ml ga in oft 1,52i.13 Ld J..hs h,,s 
disclosed ,,s an exceptiona l ilcm in these (Onso lidc1t~d fin.inci,11 results. 

The Company h.id acquired 100 % equity sha ,es in Tumkur-IJ REZ Powt>r Transmission Limilcd ("TUMKlJR") for told] considerdt ion of Rs 672.13 ldl,..hs <15 per lhe share purchase ag reemt•nl 
entered with REC Power Oe\·elopment ,md Consu ltancy Limited ("RECDCL''), d,ll(•d 3 September 2024 pursuant to bid condition, as the company h~,s been identified sek"Cted hidder vide 
ll' ller of in tent ddtcd August 12, 202➔ for tht• prujPcl "Tr,rnsmission scht1 lllL' for integrdliun ufTumJ..ur-11 REZ in ~MIMl~~ .1 through t.iriffliasect l"Ompelit ive bidding proress. (TBCT\)". This h,1~ 
hecn ,Kcordinr,l y Ul'rn11n ted in th<.•se consolidated fin,mcinl results. 

S The listt•d non--converl'ible dt.•bentu res of the Group aggregating to l 42,4O2.OO Ic1khs outstanding as on De\."emhcr 31 , 2024 i"lre unse,..·u red. 

g Pur~uant to amendment in the Finann• .>\d, 2024, lht.' rdte of t,1x on lung term capitJI g,1in h,1s been increc\sed from 10% to ·12.5% on c.i.p il.il asset sold on or ilfter 23rd July 2024. Accordingly, 
the comp.my h.i.s rc--mc.isurl'Ci the deferred tax ch.uge on unrenlised ,.1pil.:el g.1in dmounting to~ 935.5-1 lakhs during the previous quarter t.• nd("'d September 30. 2024. 

10 The Group hJ.s reported segment inform<ltion as per Jndi,m Accoun tmg St;u1dard 106 hOper,1ting Segment". The identific,1lion of operating segment is consistent with pcrfonnnncl' 
dssessnuml dnd resource allocation by thl' m<l1rngem£'nt. 

The muin business st>gments are: 
a. Engineering, Procuremenl ,md Constnu:tion includ£'s Construdion activity for Roilds, r,1ilways and o ther infra f,Kilit k•s. 
b. Build, Operate and Transfer {BOT)/ Annuity projecls segment consist of ninstructiun, ort.'rn lion and nlcl in ten.i nce of r(lads .i nd othE'r infra assl~L'> under t·oncession agrt>ements . 
c:. Others segment consist of silk• of produ i.:: ts, job work charges and otht.•r opcr.1ting U,<omc. The ussets and li.ibilities th rat cannol ht> 11llocill\1 cl h<' tween the segments are show n as un,,ll()('d ted 
assrls and li,1bilities respecth:ely. 

ConsoliJated segment wise revenue, results and (apital employed: (I ill fok /1_.;) 

Particulilis Quarler ended Nine month ended YNr ended 

31 December 30 Sepl~mher 31 Dcccrnlier 31 December 31 Decemtier 31 1\-J,m.:h 2024 
2024 2024 2023 2024 2023 

{Unaudited} {Un.1.udi:cd) (Un,,uditeJ) (Unaudit~d} (Unaudi ted) (Audiled) 
1. Segment Re\'enue 

Engineerint~ Procurement a nd Constru..:tion 20,791.53 32,608.61 32,'170.93 78,048.93 1,15,490.85 1,63,938.27 
Build, Oper,1te and Trdnsfer (BOn / Annuity Projects 1,33,239.20 98,149.64 1,69,094.12 3,98,078.39 5,01 ,897.69 6,90,665.87 
Others 15,419.29 8,674.34 JJ,836.86 35,"185.67 32,1 14.71 43.410.87 
RPVC'nue from operations 1 69.450.02 1,39,432.59 2,1-3,401 .9 1 5,11,912.9~ 6,49,5O3.:?.S 8,98,015.01 

2. Se~ment Results 
Engineerinr.., Procurement and Construction 1,409.54 12,214.82 1,710.06 13,533.93 7,497.81 19,733.56 
Build, Operdle .ind Trnnsfer (BO'D / Annui ty Projrc ts 26,752.94 17,492.38 45,097.61 74,655.8-1 1,36,672.38 1,73,333.1 q 

O thers 3,951.53 2,276.59 2,352.37 9,951.08 6,546.86 10,263.56 
Total 32,114.01 31,983.79 49,160.04 98,140.85 1,50,717,05 2,03,330.31 

3. Add/ (Less) 
Finance costs (11 ,258.36) (11,232.69) (15,486.09) (32,742.08) (•13,6 12.09) (56,460.99) 
Unallocated expenses (1,244.35) (2,987.66) (4,503.10) (7,787.86) (10,81630) (15,522.48) 
Other income 10,287.74 2,126.81 2,460.86 14,515.01 7,231.38 10,275.62 
Profit before shar£' of profit in associ ,1te, exreption.i:1 ilems and t.ix 29,899.04 19,890.25 31 ,631.11 72,12S.Y2 1,03,520.04 1,41,622.46 
Share of Profi t in dSSociate 5,138.38 4,582.60 14,559.41 644.93 
l'rofil before exceptional item and tax 35,037.42 24,472.85 31,631.11 86,685.33 1,03,520.04 1,42,267.39 
Exceptional items (refer note 6) 1,527.13 (3,413.47) 30,628.01 
Profit before tax 35 037.42 0 5 999.98 31,631.11 8.1,271.86 1 03,520.04 1.72,895.40 

4. Segmi!nt Assets 
Engineering. Procuren1ent and Construction 71,721.25 76,718.13 1,28,259.47 71,721.25 I ,28,259.47 3,15,276.03 
Build, OpeMte and Trdnsfer (Bon / Annuity Proje( IS 10,20,440.69 9,6I,5n.79 13,lb,756.O1 10,20,440.69 13,l o,756.O1 8,47,992.12 
Others 33,665.80 29,302.91 31,086.53 33,665.80 31,080.53 28,071.65 
Total 11,25,827.74 10,67,533.83 14,76,102.01 11,25,827.74 14,76,102.01 11,91,339.80 
Add: UnaUocated 3,34,149.41 2,87,841.08 1,25,147.68 3,34,149.41 1,25,147.68 1,02,815.83 
TotJl Assels 14 59 977.15 13 55 374.91 16,01,249.69 14 59 977.15 16 m 249.69 12 94,155.63 

5. Segment liabilities 
Engineerin?., Prol'uremcnl ilnd Construdion 47,395.03 51 ,783.35 47,847.79 47,395.03 47,847.79 56,237.08 
Build, Operate and Transfer (BOTI / Annuitv Projects 5,11,07230 4,15,070.19 7,07,074.68 5,11,072.30 7,07,074.68 3,82,475.J,1 
Otht• rs 5,216.97 5,512.98 1,640.01 5,216.97 1,640.01 5,035.92 
Total 5,63,684.30 4,72,366.52 7,56,562.48 5,63,684.30 7,56,562.48 4,43,748.14 
Add : Unalloc•ted 74,.~02.42 87,379.98 1,39,597.95 7~,302.42 1,39,597.95 90;167.74 
TotJl Liabilities 6,37 986.72 5 59 746.50 896,160.43 637986.n 8,%160.43 5 33 9JS.88 

Capital employed 8 21990.43 7 95 628.41 705,089.26 8 21 990.43 7 OS 089.26 7 60 239.75 
(Segment Assels (4) - Segment Liabilities (5)) 

11 Investor can view the unduditt.>d consolidr1 ted fi nrrnri~ I resul t~ of the Gn, up for the qwutN ilnd nine month ended December 31 , 2024 on the Company's ,vehsite www.grin fr.i .mm or on the 
websilc of the s toc k exchange \,·ww.bseindia.com and www.nseindifl.mm. 

12 Prev ious quarter/ nine month / year ended figure hitve bt?en regrouped / rt.>el.issifi~d, ,,·her~ver nL>ccss.1.ry, lo w nform to t."urrent period's class ificdtions. 

Fcu G R lnfraprojel'ts Limited 

~~~ 
Ajendra Kumar A~arwal 
~fanar, ing Director 
DIN: 01147897 

Place: Guru~rnm 
Dille: 1 Februarr 2025 



 

 

B.    STATEMENT  ON  DEVIATION  OR  VARIATION  FOR  PROCEEDS  OF  PUBLIC  ISSUE,  RIGHTS  ISSUE, 

PREFERENTIAL ISSUE, QUALIFIED INSTITUTIONS PLACEMENT ETC. – Not Applicable. 

 

C.    FORMAT  FOR  DISCLOSING  OUTSTANDING  DEFAULT  ON  LOANS  AND  DEBT  SECURITIES  –  Not 

Applicable 

 

D.   FORMAT FOR DISCLOSURE OF RELATED PARTY TRANSACTIONS (applicable only for half‐yearly filings 

i.e., 2nd and 4th quarter) – Not Applicable. 

 

E. STATEMENT ON  IMPACT OF AUDIT QUALIFICATIONS  (FOR AUDIT REPORT WITH MODIFIED OPINION) 

SUBMITTED  ALONG‐WITH  ANNUAL  AUDITED  FINANCIAL  RESULTS  (Standalone  and  Consolidated 

separately) (applicable only for Annual Filing i.e., 4th quarter) – Not Applicable. 
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