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Dear Sir/Madam,

Subject: Outcome of Board meeting

Pursuant to Regulation 30, 33 and other related Regulations of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and with reference to the captioned subject,
we hereby inform that in the board meeting held today i.e. June 18, 2021, besndes other
subjects, the following items of business were transacted by the board:

1. Approved and took on record the Audited Financial Results (Standalone and
Consolidated) as per Indian Accounting Standards (Ind AS) for the quarter and year
ended March 31, 2021;

2. Approved and took on record the Audited Financial Statements (Standalone and
Consolidated) as per Indian Accounting Standards (Ind AS) for the year ended March
al, 2021; .

“3. Recommended a final dividend of X 4.00/- per equity share of the company for the
. "..financial year ended March 31, 2021, which shall be paid subject to the approval of the
shareholders at the ensuing 13t Annual General Meeting of the company;

4. Approved re-appointment of M/s. Manubhai & Shah LLP, Chartered Accountants as
the Internal Auditors of the company for the financial year 2021-22;

5. Reviewed and amended the “Code of Conduct to Regulate, Monitor and Report Trading
by Designated Persons and immediate relatives of Designated Persons” and “Code of
Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive

 Information”.

3 SN
‘PSP House’, Opp. Celesta Courtyard, Opp. Lane of Vikramnagar Colony, ISCON - Ambali Road, Ahmedabad-380 058. B D
Phone : 079 - 2693 6200, 2693 6300, 2693 6400 | Fax No. : 079 - 2693 6500 | Email : info@pspprojects.com | URL : www.pspprojBtie-ee
CIN : L45201GJ2008PLC054868




®

=i 1
PSP |
poot
Al gt ”
PSP Projects Ltd.

ISO 9001 : 2015, 14001 : 2015, 45001 : 2018
Certified Company

The board meeting commenced at 12:00 P.M. and concluded at 1:30 P.M.

We are enclosing herewith the financial results for your information and record. The same
will be made available on the Company’s website: www.pspprojects.com.

Further note that the joint Statutory Auditors of the Company have issued Audit Reports with
unmodified opinion in this regard, reviewed by the Audit Committee and subsequently
approved by the Board of Directors of the Company at their respective meetings held on June
18,2021

Kindly take the above on your record.

Thanking You,

For PSP Projects Limited

Encl: ’As abo;/e.
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Independent Auditors’ Report on the Quarterly and Year to Date Standalone Financial
Results of the Company pursuant to Regulation 33 and 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 as amended.

To
The Board of Directors of
PSP Projects Limited.

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date Standalone Financial
Results of PSP Projects Limited (the “Company"), for the quarter and for the year ended March 31,
2021 (the “Statement”), attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 and 52 of the SEBI {Listing Obligations and Disclosure
Reguirements) Regulations, 2015, as amended (the “Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us,
the Statement:

a. s presented in accordance with the requirements of Regulation 33 and 52 of the Listing
Regulations in this regard; and

b. gives a true and fair view in conformity with the applicable accounting standards and
other accounting principles generally accepted in India, of the net profit, other
comprehensive income, and other financial information of the Company for the quarter
and for the year ended March 31, 2021.

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, as amended ("the Act"). Our responsibilities under
those Standards are further described in the “Auditors’ Responsibilities for the Audit of the
Standalone 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
("ICAI") together with the ethical requirements that are relevant to our audit of the financial
statements 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 ICAl's Code of Ethics.
We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis
for our audit opinion.
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Emphasis of matter

We draw attention to Note 3 to the Statement, which describes the management's assessment of
the impact of the outbreak of COVID-19 on the business operations of the Company. In view of
the uncertain economic environment, a definitive assessment of the impact on the subsequent
periods is highly dependent upon circumstances as they evolve.

Our opinion is not modified in respect of this matter.
Management and Board of Director’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements. The
Management and the Board of Directors of the Company are responsible for the preparation and
presentation of the Statement that gives a true and fair view of the net profit, other
comprehensive income of the Company and other financial information in accordance with the
applicable accounting standards prescribed under section 133 of the Act 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. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding 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 the 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
Statement, that give a true and fair view and is free from material misstatement, whether due to
fraud or error.

In preparing the Statement, the Management and the Board of Directors are 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 are also responsible for overseeing the financial reporting process of the
Company.

Auditors’ Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is
free from material misstatement, whether due to fraud or error, and to issue an Auditors’ 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
~—7economic decisions of users taken on the basis of the Statement.

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

Identify and assess the risks of material misstatement of the Statement, 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.

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 Act, we are also responsible
for expressing our opinion on whether the Company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of the Board of Directors’ 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 ability of the Company to continue as
a going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our Auditors’ report to the related disclosures in the Statement 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 Auditors’ report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement 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 statement 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.
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Other Matter

The Statement includes the results for the quarter ended March 31, 2021 being the balancing
figures between the audited figures in respect of full financial year ended March 31, 2021 and the
published unaudited year-to-date figures up to the third quarter of the current financial year,
which were subjected to a limited review by us, as required under the Listing Regulations.

For Kantilal Patel & Co. For Riddhi P. Sheth & Co.

Chartered Accountants Chartered Accountants

ICAI Firm registration number: 104744W ICAIl Firm registration number: 140190W
Held ® @St

Jinal A. Patel Riddhi P. Sheth

Partner S0P Proprietor //":—“‘\

Membership No.: 153599 < Membership No.: 159123 A

Place: Ahmedabad
Date: June 18, 2021
UDIN: 21159123AAAAAL1444

Place: Ahmedabad
Date: June 18, 2021
UDIN: 21153599AAAAESS525 -




PSP Projects Limited

CIN :L45201GJ2008PLCO54868 Website : www.pspprojects.com

Registered Office : PSP House, Opp. Celesta Courtyard, Iscon-Ambli Road, Ahmedabad - 380 058

(i) Statement of Audited Standalone Financial Results for the quarter and year ended March 31, 2021

(Rs. in Lakhs)

Quarter ended Year Ended
Sr. No. Particulars 31.03.2-021 31.12.2020 31.03.2020 31.03.2021 31.03:2020
(Unaudited) | (Unaudited) (Unaudited) (Audited) (Audited)
(Refer Note 8) (Refer Note 8)
1 Income
Revenue from Operations 50,072.64 39,015.86 45,639.70 1,24,086.24 1,49,925.77
Other Income 381.54 379.90 741.03 1,692.08 2,477.53
Total Income 50,454.18 39,395.76 46,380.73 1,25,778.33 1,52,403.30
2 Expenses
Cost of Materials Consumed 14,561.13 14,195.42 14,773.76 39,813.29 52,665.93
Changes in Inventories of Work-in-Progress 691.04 (185.42) 802.16 (236.52) 839.41
Construction Expenses 26,751.32 18,476.36 23,017.90 64,442.68 70,042.26
Employee Benefits Expense 1,421.79 1,369.25 1,582.04 5,089.37 5,944.04
Finance Costs 455.26 301.39 417.02 1,469.12 1,463.80
Depreciation and Amortisation Expense 676.21 643.92 761.64 2,563.76 2,669.17
Other Expenses 441.12 467.46 412.00 1,496.09 1,336.50
Total Expenses 44,997.87 35,268.38 41,766.52 1,14,637.79 1,34,961.11
3 |Profit/{Loss) Before Tax and Exceptional Item (1-2) 5,456.31 4,127.38 4,614.21 11,140.54 17,442.19
4  |Exceptional Gain/(Loss)(net of tax) (Refer Note 7) - (274.11) - (274.11) -
5  |Profit/(Loss) Before Tax and after Exceptional Item (3-4) 5,456.31 3,853.27 4,614.21 10,866.43 17,442.19
6 Tax Expenses
Current Tax 1,449.37 1,140.54 1,270.77 3,035.25 4,608.22
Deferred Tax (61.65) {79.10) (83.16) (247.86) (92.06)
Total Tax Expenses 1,387.72 1,061.44 1,187.61 2,787.39 4,516.16
7 Profit/(Loss) for the Period (5-6) 4,068.59 2,791.83 3,426.60 8,079.04 12,926.03
8 {Other Comprehensive Income/(Loss) (OCI)
(i) Items that will not be reclassified to Profit or Loss
- Remeasurement expenses of Defined benefit plans (net of tax) 1698 (3.26) (11.58) 222 (13.14)
Total Other Comprehensive Income / (Loss) for the Period 18.99 (3.26) (11.58) 9.22 (13.14)
9 |Total Comprehensive Income/(Loss) for the Period (7+8) 4,087.58 2,788.57 3,415.02 8,088.26 12,912.89
10 [Paid-up Equity Share Capital - Face Value Rs 10/- each 3,600.00 3,600.00 3,600.00 3,600.00 3,600.00
11 |Other Equity excluding Revaluation Reserves - - - 50,199.27 42,111.01
12 Earnings Per Share of Rs 10/- each (in Rs.) (Not Annualised )
(Basic) 11.30 7.75 9.52 22.44 35.91
(Diluted) 11.30 7.75 9.52 22.44 35.91

(See accompanying notes to the Standalone Financial Results)
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(i) Audited Standalone Statement of Assets & Liabilities

(Rs. in Lakhs)

% 20D

Yr.

As at As at
Particulars March 31, 2021 March 31, 2020
(Audited) (Audited)
ASSETS
{1) Non current Assets
(2} Property, Plant and Equipment 11,494.34 10,645.34
(b) Capital Work-In-Progress 4,164.72 -
(c) Other Intangible Assets 124.34 143.66
(d) Financial Assets
(i) Investments 78.37 442.37
{ii) Loans 2,574.55 2,751.59
(iii) Other Financial Assets 9,922.36 11,916.56
(e) Deferred Tax Asset (Net) 919.04 578.99
(f) Other Non Current Assets 646.72 251.35
Total Non-Current Assets 29,924.44 26,729.86
(2) Current Assets
(a) Inventories 8,920.91 9,683.35
(b) Financial Assets
(i) Trade receivables 22,203.74 22,400.00
{ii) Cash and cash equivalents 11,533.18 4,121.16
(iii) Bank Balances other than (ii) above 11,342.34 15,552.17
(iv) Loans 854.50 1,191.04
{(v) Other Financial Assets 10,722.39 12,843.37
(c) Other Current Assets 3,536.57 3,407.33
Total Current Assets 69,113.63 69,198.42
Total Assets 99,038.07 95,928.28
EQUITY AND LIABILITIES
(1) Equity
{a) Equity Share Capital 3,600.00 3,600.00
(b) Other Equity 50,199.27 42,111.01
Total Equity 53,799.27 45,711.01
LIABILITIES
(2) Non-Current liabilities
(a) Financial Liabilities
(i) Borrowings 278.33 403.69
(b) Provisions 79.05 39.81
Total Non-Current Liabilities 357.38 443.50
(3) Current Liabilities
(a) Einancial Liabilities
(i) Borrowings 6,804.88 6,822.30
(i) Trade Payables
- Total outstanding dues of micro
enterprises and small enterprises 1,014.65 757.37
- Total outstanding dues of creditors other
than micro enterprises and small
enterprises 24,973.75 20,871.50
(iii) Other Financial Liabilities 2,838.25 2,053.75
(b) Other Current Liabilities 8,457.11 19,113.98
(c) Provisions 99.94 69.66
(d) Current Tax Liabilities (Net) 692.84 85.21
Total Current Liabilities 44,881.42 49,773.77
Total Liabilities 45,238.80 50,217.27
¢ : 99,038.07 95;928.28.
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(iii) Audited Standalone Statement of Cash Flows for the year ended on March 31,

2021

(Rs. in Lakhs)

Particulars

Year ended
March 31, 2021

Year ended
March 31, 2020

A Cash flow from operating activities

Profit before tax 10,866.43 17,442.19
Adjustments for :
Finance costs 822.06 682.24
Depreciation and amortisation expense 2,563.76 2,669.17
Expected credit loss allowance 34.14 33.00
Provision For Loss on Impairment of Loan 214,95 -
Provision For Loss on Impairment of Investment 274.11 -
Dividend - (3.16)
Interest Income (1,677.81) (2,198.03)
Loss / (Gain) on sale of Property, Plant & Equipment (Net) 28.70 -
Operating Profit before working capital changes 13,126.34 18,625.41
Movements in working capital:
(Increase} / Decrease in Inventories 762.44 (2,183.18)
(Increase) / Decrease in trade receivable 162.12 (8,175.84)
(Increase) / Decrease in other assets 2,109.51 (11,378.45)
Increase / (Decrease) in trade payables 3,991.06 5,830.78
Increase / (Decrease) in other liabilities (10,719.61) 4,683.18
Increase / (Decrease) in provisions 78.74 64.97
Cash generated from operations: 9,510.60 7,466.87
Direct taxes paid (net) (2,427.62) {5,562.98)
Net cash generated/(used) from operating activities (A) 7,082.98 1,903.89
B Cash flows from investing activities
F'ay:.ﬂent for Eroperty, Plant and Equipment (PPE), intangible assets & (7,926.77) (3,307.31)
Capital Work-in-Progress
Proceeds from sale of Property, Plant and Equipment (PPE) 9.01 0.93
(Purchase) / Proceeds of term deposits (Net) 6,819.50 345.79
Loan given to Subsidiary(Net) (37.91) (365.18)
Purchase of shares of subsidiary / Section 8 company (2.30) -
Dividend received - 3.16
Interest received 1,677.81 2,198.03
Net cash generated/(used) in Investing activities (B) 539.34 (1,124.58)
C Cash flow from financing activities :
Proceeds from / (Repayment) of non-current borrowings 629.18 493.74
Proceeds from / (Repayment) of current borrowings (17.42) 4,365.66
Dividend and dividend tax paid - (4,339.99)
Interest paid (822.06) (682.24)
Net cash generated/(used) in Financing activities (C) (210.30) (162.83)
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS [(A) + (B) + (C)] 7,412.02 616.48
Add: Cash and cash equivalents as at beginning of the year 4,121.16 3,504.68
Cash and Cash Equivalents as at the end of the year 11,533.18 4,121.16

Note : The above Statement of cash flows has been prepared under the 'Indirect method' as set out in the Ind

AS - 7 Statement of Cash Flows.
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(iv) Notes to Financial Results

Sr. No

Note

The above financial results have been prepared in accordance with the Indian
Accounting Standards (Ind AS) notified under Section 133 of the Companies Act,
2013, read together with the Companies (Indian Accounting Standards) Rules, 2015
(as amended).

The Audit Committee has reviewed, and the Board of Directors has approved the
above results and its release at their respective meetings held on June 18, 2021.

The Company has considered the possible effects that may result from the pandemic
relating to COVID-19 on the carrying amounts of Property, Plant and Equipment,
Investments, Inventories, Receivables and other current assets. In developing the
assumptions relating to the possible future uncertainties in the global economic
conditions because of this pandemic, the Company as at the date of approval of
these financial results has used internal and external sources on the expected future
performance of the Company. The Company has performed sensitivity analysis on
the assumptions used and based on current estimates, expects that the carrying
amount of these assets will be recovered. The impact of COVID-19 on the Company's
financial results may differ from that estimated as at the date of approval of these
financial results.

The Board of Directors at its meeting held on June 18, 2021, has proposed a final
dividend of Rs. 4.00 per equity share. The same is subject to shareholders’ approval
in the Annual General Meeting.

The Code on Social Security, 2020 (‘Code') has been notified in the Official Gazette
of India on September 29, 2020, which could impact the contributions of the
Company towards certain employment benefits. The effective date from which
changes are applicable is yet to be notified and the rules are yet to be framed. Impact,
if any, of the change will be assessed and accounted in the period of notification of
the relevant provisions.

Pursuant to the approval from the Board of Directors on November 09, 2020, the
Company has acquired the remaining 26% stake (13,00,000 Equity shares) in its 74%
subsidiary viz PSP Projects & Proactive Constructions Private Limited (‘PPPC'), for a
consideration of Rs. 1,30,000/-.

Pursuant to the said transaction, PSP Projects & Proactive Constructions Private
Limited is now a wholly owned subsidiary (100%) of the Company.

Exceptional item (net of tax) during the year ended on March 31, 2021, represents
impairment of investment in PSP Projects & Proactive Constructions Private Limited
amounting to Rs. 274.11 lakhs.
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The figures for the current quarter ended March 31, 2021 and quarter ended March
31, 2020 are the balancing figures between the audited figures in respect of the full
financial year ended March 31, 2021 and March 31, 2020, respectively and published
year to date figures up to third quarter ended December 31, 2020 and December 31,
2019, respectively which were subjected to limited review.

The figures for the corresponding previous period have been re-grouped/re-
classified wherever necessary, to make them comparable.

For and on beha}f6f)the Board

(Prahaladbhai 8 P4

Chairman, Managing Director & CEQ
DIN : 00037633

Ahmedabad, June 18, 2021
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Independent Auditors’ Report on the Quarterly and Year to Date Consolidated Financial
Results of the Company pursuant to Regulation 33 and 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 as amended.

To
The Board of Directors of
PSP Projects Limited.

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date Consolidated
Financial Results of PSP Projects Limited (the "Holding Company”) and its subsidiaries (the
Holding Company and its subsidiaries together referred to as the “"Group”) and its joint venture
for the quarter ended March 31, 2021 for the quarter and for the year ended March 31, 2021. (the
“Statement”), attached herewith, being submitted by the Holding Company pursuant to the
requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us,
and based on the consideration of the reports of the other auditors on separate audited financial
statements/financial results/financial information of the subsidiaries and the joint venture, the

Statement:

i, includes the results of the following entities:
List of Subsidiaries
— PSP Projects & Proactive Constructions Private Limited
— PSP Projects Inc.

Joint Venture

— GDCL and PSP Joint Venture

il. is presented in accordance with the requirements of Regulation 33 and 52 of the Listing
Regulations in this regard; and

iii. gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the consolidated net profit, other
comprehensive income, and other financial information of the Group for the quarter and for
the year ended March 31, 2021.
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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, as amended (“the Act”). Our responsibilities under
those Standards are further described in the “Auditors’ Responsibilities for the Audit of the
Consolidated Financial Results” section of our report. We are independent of the Group and its
joint venture in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (“ICAI") together with the ethical requirements that are relevant to our audit
of the financial statements 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
ICAl's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our audit opinion.

Emphasis of Matter

We draw attention to Note 3 to the Statement, which describes the management's assessment of
the impact of the outbreak of COVID-19 on the business operations of the Company. In view of
the uncertain economic environment, a definitive assessment of the impact on the subsequent
periods is highly dependent upon circumstances as they evolve.

Our opinion is not modified in respect of this matter.

Management and Board of Director’s Responsibilities for the Consolidated Financial
Results

The Statement has been prepared on the basis of the annual consolidated financial statements.
The Board of Directors of the Holding Company is responsible for the preparation and
presentation of the Statement that gives a true and fair view of the consolidated net profit and
other comprehensive income of the Group including its joint venture in accordance with the
applicable accounting standards prescribed under section 133 of the Act 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 respective Board of Directors of the
companies included in the Group and of its joint venture are also responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding 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 the 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 Statement, that give
a true and fair view and is free from material misstatement, whether due to fraud or error, which
have been used for the purpose of preparation of the Statement by the Board of Directors of the
Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the

Group and of its joint venture are responsible for assessing the ability of the Group and of its




