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11" November, 2017

Bombay Stock Exchange Limited National Stock Exchange of India Limited
PJ Towers, Dalal Street, Exchange Plaza, Bandra Kurla Complex,
Mumbai - 400 001. Ex Bandra East,

Mumbai — 400 051.
Dear Sir,

Sub : Un-audited Standalone Financial results for the quarter and half year
ended 30" September, 2017.

Ref : 1) BSE Scrip Code:532708, NSE Scrip Code: GVKPIL.
2) Regulation 33 & 52 of the SEBI (LODR) Regulations, 2015.

With reference to the subject stated above, we are enclosing herewith the un-audited
Standalone financial results of our company for the quarter and half year ended 30t
September, 2017 along with a limited review report from the Statutory Auditors of the
Company. The said results have been reviewed by the Audit Committee and taken on
record by the Board of Directors at their respective meetings held on 10" November,
2017 and 11 November, 2017.

The Board Meeting commenced at 10:30 a.m and concluded at lzzw?)m

Please acknowledge receipt of the above.

Thanks & regards,

PV Ram
AVP & Company Secretary
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GVK Power & Infrastructure Limited
CIN: L74999AP2005PLC059013
Registered office: Paigah House, 156-159, Sardar Patel Road, Secunderabad-500 003 (Telangana)
Phone No: 040-2790 2663/64, Fax: 040-2790 2665
Website: www.gvk.com; Email: sanjeevkumar.singh@gvk.com
Statement of Unaudited Standalone Financial Results for the quarter and half year-ended September 30, 2017

Income

Revenue from operations
Other income
Total revenue

Expenses

Employee benefit expenses
Other expenses*

Fair value loss on Investments
Depreciation

Finance costs

Total Expenses

Profit/(loss) from ordinary activities but before exceptional items (3-4)

Exceptional items

Profit/(loss) from ordinary activities (5-6)

Tax Expenses

Profit/(loss) from ordinary activities after tax (7-8)
Other comprehensive income (net of tax)

Total comprehensive income (after tax) (9+10)

Paid-up equity share capital
(Face value of share: Re 1/- each)

Earnings per share (EPS)
a) Basic (in Rs,)
b) Diluted (in Rs.)

(Rs. in Lakhs)

314 714 713 1,028 1,394 2,816
1,702 1,528 1,142 3,230 2,146 5,151
2,016 2,242 1,855 4,258 3,540 7,967

13 61 67 74 124 248

217 136 277 352 441 5,837
8,648 118 1,250 8,766 6,701 22,498
3 3 3 6 6 13

709 844 1,353 1,553 2,624 5176
9,590 1,162 2,950 10,751 9,896 33,772
(7.574) 1,080 (1,095) (6,493) (6,356) (25,805)
(7,574) 1,080 (1,095) (6,493) (6,356) (25,805)
120 103 246 523 89 1,206

(7,694) 677 (1,341) (7,016) (6,445) (27,101)

(7,699) 677 (1311) (7,016) (6445) (27,101)

15,792 15,792 15,792 15,792 15,792 15,792
(0.49) 0.04 (0.08) (0.44) (0.40) (1.72)
(0.49) 0.04 (0.08) (0.44) (0.40) (1.72)

* Includes write off of advances amounting to Rs. 4,847 Lakhs given to Goriganga Hydro Power Private Limited, subsidiary company in the year ended March 31,2017




Statemerdt of Unaudited Standalone Assets and Liabilities as at September 30, 2017

ASSETS
)] Non-Current Assets
Property, plant And equipment 42 48
Financial Assets
i. Investments 231,749 214,365
ii. Loans 5 5
iii. Other 2,008 4,469
Non Current tax assets (net) 302 302
Other non-current assets 38 25
234,144 219,214
1) Current assels
Financial assets
i. Investments 1,066 872
ii. Trade receivables 1,106 916
iii. Cash and cash equivalents 300 16
iv. Loans 3,336 3,357
v. Other financial assets 1,344 1,528
Other current assets 105 65
7,257 6,754
Total 241,401 225,968
EQUITY AND LIABILITIES
1) Equity
Equity share capital 15,792 15,792
Retained earnings (62,153) (55,137)
Other Equity 216,062 216,062
169,701 176,717
LIABILITIES
1) Non-current liabilities
Financial liabilities
Unearned financial guarantee income 4,984 5,574
4,984 5,574
11 Current liabilities
Financial liabilities
i. Borrowings 38,645 8,620
ii. Trade payables
Total outstanding dues of micro enterprises and small - -
enterprises
Total outstanding dues of creditors other than micro 322 433
enterprises and small enterprises
iii.Other financial liabilities 23,239 30,890
Other current liabilities 49 28
Provisions 24 23
Current tax liabilities 4,437 3,683
66,716 43,677
Total 241,401 225,968




Notes:

1. The Company has adopted Indian Accounting Standards (Ind AS) prescribed under section 133 Companies Act, 2013, read with relevant rules issued thereunder.
Accordingly, the unaudited standalone financials results for all the period presented have been prepared in accordance with the recognition and measurement principles
laid down in Ind AS 34 "Interim Financial Reporting" and other accounting principles generally accepted in India.

The format of unaudited quarterly resulls as prescribed in SEBI's Circulation No. CIR / CFD / CMD / 15 / 2015 dated November 30,2015 has been modified to comply with
the requirements of SEBI's Circular dated July 5,2016, Ind AS Schedule IIT fo the Companies Act,2013 applicable to companies that are required to comply with Ind AS.

2. The Company’s operations fall within a single business segment “Investment, Operations, Management & Consultancy” of infrastructure projects and single geographical
segment. Hence, disclosures as per Ind AS 108 "Operating Segments" are not required to be made.

3. The Company has made investments and has receivables aggregating to Rs. 66,578 lakhs (September 30, 2016: Rs. 28,376 lakhs; March 31, 2017: Rs, 51,815 lakhs) and
provided guarantees and commitments for loans amounting to Rs. 758,103 lakhs (September 30, 2016: Rs. 773,233 lakhs; March 31, 2017: Rs. 752,110 lakhs) taken by GVK
Coal Developers (Singapore) Pte. Limited (GVK Coal), an investee company, as at September 30, 2017, and has undertaken to provide financial assistance of USD 40 million
(Rs. 26,142 lakhs) as at September 30, 2017, an entity whose current liabilities exceeds current assets by USD 2,105 million (Rs. 1,375,885 lakhs) as at June 30, 2017 and has
incurred losses of USD 122 million (Rs. 79,785 lakhs) for the year ended June 30, 2017, based on the unaudited financial statements is witnessing material uncertainties. The
prices of the coal have significantly fallen since GVK coal had acquired stake in the coal mines. GVK Coal has not been able to achieve financial closure resulting in delays in
commencement of mine development activity when compared to scheduled date, delays in entering into definitive agreements for port and rail development and agreement
for sale of coal. Further, certain lenders of GVK Coal have classified the loan as non- performing and the lenders had abridgement option on the loans either on October 2015
or every year thereafter. The lenders have not yet exercised the option for repayment of the loan.

GVK coal is in discussion with non- controlling shareholders to realign the option exercise dates, looking for additional funding from potential investors and working with
lenders to reach to optimal solution. Management believes that while the prices of coal have fallen, the fall in prices of other commodities and services would offset the
impact of fall in coal prices on the project by reducing capital and operating cost requirements and hence, GVK Coal would be able to establish profitable operations, meet its
obligations and its current liabilities being in excess of current assets is temporary in nature and will not impact ability of the GVK Coal to continue in operation in
foreseeable future. The coal prices have also shown an increasing trnd in the recent past. The management further believes that the aforesaid will not have any material
adverse impact upon cash flows of the Company and accordingly no adjustment is required to receivables, investments, guarantees and commitments. The auditors of the
Company have drawn an Emphasis of Matter paragraph in their limited review report for the quarter in this regard.

4. Certain subsidiaries and jointly controlled entity (group companies) of GVK Energy Limited ('GVKEL'), a jointly controlled entity are facing uncertainties as detailed
below:

a) There has been uncertainty regarding supplies/availability of gas to power generating plants and power projects under construction of the Group, Further, these group
companies engaged in this business have made losses of Rs. 18,342 lakhs (September 30, 2016: Rs. 8,530 lakhs - As per previous GAAP) based on the unaudited financial
statements of these group companies (Year ended March 31, 2017: Rs. 26,729 lakhs). Further, certain banks have classified loan balances of these group companies as non-
performing assets. These group companies are in the process of restructuring the loans, The Company is confident that Government of India will continue to take necessary
steps/initiatives to improve the situation of natural gas. Further, Management based on its rights under power purchase agreement to recover capacity charges and in view
of installing alternate fuel equipment and and based on its assessment and advise received believes that these group companies will continue to be in operation in
foreseeable future despite continued losses. The Management accordingly believes that fixed assets with carrying value of Rs. 180,792 lakhs (September 30, 2016: Rs. 191,668
lakhs - As per previous GAAP) based on the unaudited financial statements of these group companies (March 31, 2017: Rs. 188,164 lakhs) are recoverable in normal course of
business.

b) Uncertainty is faced by coal plant with carrying value of non-current assets of Rs. 434,050 lakhs (September 30, 2016: Rs. 456,815 lakhs - As per previous GAAP) based on
the unaudited financial statements (March 31, 2017: Rs. 444,129 lakhs) of one of the group companies, due to coal linkage and capital cost approvals, The company has
recently obtained coal linkage and has also filed petition with Punjab State Electricity Regulatory Commission (PSERC) for re-negotiation of terms of power purchase
agreement such as rate revision (including additional capital cost approval), claiming force majeure and change in law as envisaged under Power Purchase Agreement.
Management based on internal assessment/legal advice beli that the af ioned petitions will be decided in its favour.

) One of the subsidiaries of GVKEL, has completed construction of 330MW hydro power project with a carrying value of fixed assets of Rs. 498,764 lakhs as at September 30,
2017 based on the unaudited financial statements of the aforesaid company (March 31, 2017: Rs. 506,768 lakhs). The said Company has filed petitions with Uttar Pradesh
Electricity Regulatory Commission ('UPERC') for extension of scheduled commercial operation date ('SCOD') and approval of additional capital cost to be considered for
tariff determination. In the interim UPERC has provisionally determined tariff for the financial year 2015-16 and 2016-17 subject to the aforesaid petitions. The said Company
had also filed a review petition with UPERC for revising the provisional tariff since it believes that certain components of the provisional tariff were not determined in
accordance with the tariff regulations. UPERC in response to the review petition has stated that it will consider certain objections raised by the said Company during
determination of final tariff. Further in the current period UPERC has provisionally determined tariff for the financial year 2017-18 subject to the aforesaid petitions. Pending
determination of final tariff subsidiary has recorded revenue based on the provisional tariff approved by UPERC. Management based on its internal assessment/legal advice
is confident that the aforementioned petitions will be decided in its favour.

d) The Hon'ble Supreme Court of India has de-allocated coal mine allocated to GVK Coal (Tokisud) Private Limited (GVK Coal’), subsidiary company of a jointly controlled
entity, and Nominated Authority has provided a compensation of Rs. 11,129 lakhs (received during the quarter) as against the claim of Rs. 31,110 lakhs. GVK Coal had
received order from Hon'ble High Court dated March 09, 2017, based on which it has resubmitted its claim for the balance compensation. Management believes that GVK
Coal will be appropriately reimbursed for cancelled coal mine accordingly no provision is required to be made to carrying value of the claim (being costs actually incurred).

The auditors of the company have drawn an Emphasis of Matter paragraph in their limited review report for the quarter in this regard.

5. As at September 30, 2017, the Company had accumulated losses and the Company has incurred losses during the preceding two years. The Company has delayed
payment of loans and interest and certain loan accounts have been classified as nonperforming by banks, The Company has provided guarantees and commitments and/or
has undertaken to provide financial assistance on behalf of various entities and as further detailed in notes 3 and 4 (referring to notes on GVK Energy Limited and GVK Coal
Developer (Singapore) Pte Limited) uncertainties are being faced by various projects such as delays in development of coal mines in an overseas project where the Company
has provided guarantees and commitments for the borrowings, losses incurred by gas based plants in the absence of gas and litigations on rights to claim capacity charge, re-
negotiation of terms of PPA of coal based plant and litigations on determination of tariff of hydro power project. Notwithstanding the above, the financial results of the
Company have been prepared on going concern basis as Management believes that the Company would be able to establish profitable operations, meet its commitments,
reduce debt by stake sale and the entities on whose behalf guarantees/ commitments have been extended would be able to meet their obligations. Further, the Management
is confident that aforesaid entities would win litigations; obtain approvals of regulators; will reach an optimal solution with non-controlling shareholders and lenders; obtain
requisite gas/coal allocation etc. as required and despite current macro-economic environment challenges. The auditors of the Company have drawn an Emphasis of Matter
paragraph in their limiled review report for the quarter in this regard.

6. Figures for the previous periods have been regrouped and reclassified to conform to the classification of the current period, wherever considered necessary.

7.The above financial results have been reviewed by the Audit Committee on November 10, 2017 and taken on record by the Board of Directors at its meeting held on
November 11, 2017.

GVK Power & Infrastructure Limited //‘:f\f I ,:3 ey k

V. K

Place: Hyderabad Dr. GV Krishna Reddy
Date : November 11, 2017 Chairman & Managing Director



Price Waterhouse Chartered Accountants LLP

‘The Board of Directors

GVK Power & Infrastructure Limited
“Faigah House” 156 — 159

Sirdar Patel Road

Stcunderabad — 500 003

L. We have reviewed the unaudited financial results of GVK Power & Infrastructure Limited (the “Company”)
for the quarter ended September 30, 2017 which are included in the accompanying statement of unaudited
standalone financial results and the statement of assets and liabilities as on that date (the “Statement”). The
Statement has been prepared by the Company pursuant to Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (the “Listing Regulations, 2015”), which has been
initialled by us for identification purposes. The Statement is the responsibility of the Company’s
management and has been approved by the Board of Directors. Our responsibility is to issue a report on
the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (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.

3. A review is limited primarily to inquiries of company personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. We have not performed an audit and,
accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that
the Statement has not been prepared in all material respects in accordance with the applicable Accounting
Standards prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting
practices and policies, and has not disclosed the information required to be disclosed in terms of Regulation
33 of the Listing Regulations, 2015 including the manner in which it is to be disclosed, or that it contains
any material misstatement.

We draw attention to:

3

a. Note 5 to the Statement, regarding losses incurred by the Company in earlier years and
accumulated losses as at September 30, 2017, defaults in repayment of loan and interest payments
and material uncertainties faced by various projects in which the Company has made investments,
provided guarantees and commitments and/or has undertaken to provide financial assistance.
These conditions indicate the existence of a material uncertainty that may cast significant doubt
about the Company’s ability to continue as a going concern. However, the Statement has been
prepared on going concern basis for the reasons described in the said note.

b. (i) Note 4 to the Statement, regarding material uncertainties being faced by subsidiaries and
jointly controlled entity of GVK Energy Limited, a jointly controlled entity of the Company, in
which the Company has an investment of Rs. 108,323 lakhs.

(i) Note 3 to the Statement, regarding material uncertainties being faced by GVK Coal Developers
(Singapore) Pte. Limited, in which the Company has investments and has receivables
aggregating to Rs. 66,578 lakhs, has provided guarantees and commitments for loans
aggregating to Rs. 758,103 lakhs taken by GVK Coal Developers (Singapore) Pte. Limited and
has undertaken to provide financial assistance of USD 4o million (Rs. 26,142 lakhs) as at
September 30, 2017.

The Management believes that for the reasons described in the aforesaid notes, these entities
would be able to establish profitable operations and no adjustments are required to the carrying
value of the aforesaid investments, receivables, guarantees and commitments.

Our conclusion is not qualified in respect of the above matters.

Price Waterhouse Chartered Accountants LLP, Plot No. 77/A, 8-2-624/A/1, 3rd Floor, Road No. 10, Banjara Hills
Hyderabad - 500 034

T: +91 (40) 4424 6000, F: +91 (40) 4424 6300

Registered office and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001)

with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration
number before conversion was 012754N)



Price Waterhouse Chartered Accountants LLP

6. (a) The standalone financial vesults of the Company for the quarter ended September 30, 2016 was
reviewed by another firm of chartered accountants who issued their moedified conclusion, vide their
report dated November 30, 2016,

{1} The financial statements of the Company for the year ended March 31, 2017 was audited by another
firm of Chartered Accountants, who issued a modified opinion vide their report dated May 24, 2017,

{c} The standalone financial results of the Company for the quarter ended June g0, 2017 prepared in
accordance with Companies (Indian Accounting Standards) Rules, 2015, were reviewed by another firm
of chartered accountants who, vide their report dated August 11, 2017, expressed a modified conclusion
on those financial results.

Our conclusion is not qualified in respect of the above matters.
For Price Waterhouse Chartered Accountants LLP

Firm Registration Number: 012754N/Ns00016
Chartered Accountants

‘L\}'-P‘-\,,.»‘,,_-.u-‘---Ni\-*\z;:'\..‘ ;-\vvv .
N. K. Varadarajan
Place: Hyderabad Partner

Date: November 11, 2017 Membership Number: 090196



