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Ishwar Nagar

Mathura Road
CHARTERED ACCOUNTANTS New Delhi-110065
Phones : +91-11-4670 8888
Fax : +91-11-6662 8889
E-mail : delhi@sskmin.com

Limited Review Report

To
The Board of Directors
Ansal Properties & Infrastructure Limited

We have reviewed the accompanying statement of unaudited financial results of Ansal
Properties & Infrastructure Limited for the quarter ended June 30, 2013 being
submitted by the company pursuant to the requirements of Clause 41 of the Listing
Agreement with Stock Exchanges except for the disclosures regarding ‘Public
Shareholding’ and ‘Promoter and Promoter Group Shareholding’ which have been
traced from the disclosures made by the management and have not been reviewed by
us. The statement of unaudited financial results has been prepared from interim
financial statements which are the responsibility of the Company’s Management and
has been approved by the Board of Directors. Our responsibility is to issue a report on
these financial results based on our review.

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

1. Basis for Qualification

I The Company has not considered for the estimated borrowing costs to be
incurred in future in general for determining the project revenues, project
inventory and trade receivables. According to the management the amount of
these items cannot be determined at this stage, and therefore, we are unable
to comment on the consequential impact thereof on the carrying value of
project inventory, revenue recognition and outstanding trade receivables and
other adjustments that may be necessitated on this account in the financial
results.

ii. The Company had, during the year ended March 31, 2010, changed its
accounting policy in respect of accounting for certain costs in the nature of
administration and selling costs by charging them off to Statement of Profit &
Loss against the earlier policy of treating them as part of project cost for
determining project inventory, revenue and trade receivables. Expenditure of
such nature incurred in earlier years and considered as part of project
inventories under Projects/ Contract work in progress upto March 31, 2009 has
been carried forward as such. Such amount has not been determined by the
management in view of the practical difficulties involved, as explained. In the
absence of availability of these s relating to the period upto March 31,
2009, we are unable to comme 1
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project inventories, revenue recognition and outstanding trade receivables and
other adjustments that may be required in the financial results.

2. Emphasis of Matter

Without qualifying, we draw attention to the facts given in note no. 31 &, 32 forming
part of company’s audited financial statements as of and for the year ending March 31,
2013 and our Audit Report thereon, wherein:

i. The Company has claimed exemption of Rs. 3448 lacs upto March 31, 2013
under section 80 IA of the Income Tax Act, 1961 being tax profits arising out of
sale of Industrial Park units, pending the notification of the same by Central
Board of Direct Taxes. Further the company has taken opinion from a senior
counsel that its application satisfies all the conditions specified in the said
Scheme of Industrial Park. We have relied on management contention.
However, no exemption is claimed during the current quarter as there are no
sales of industrial park units.

ii. The Company is carrying project inventory of Rs. 19184 lacs for one of its
Group Housing projects. The company had applied to the Authority for
developing the project on the basis of revised Scheme announced by the
Authority for which approval has been received envisaging developing the
project on a smaller piece of land equivalent to the amount paid and surrender
balance project land subject to certain conditions. Pending final decision of the
Authority in the matter, the management is of the view that there is no
impairment in the value of land/ project and we have relied on management
contention.

Based on our review conducted as above read with our comments in Emphasis of
Matter Paragraph and subject to the effects of our observations in paragraph 1(i) &
1(ii), nothing further has come to our attention that causes us to believe that the
accompanying statement of unaudited financial results prepared in accordance with
recognition and measurement principles laid down in Accounting Standard AS- 25°
Interim Financial Reporting” notified pursuant to the Companies ( Accounting
Standards) Rules, 2006 and other recognized accounting practices and policies has not
disclosed the information required to be disclosed in terms of Clause 41 of the Listing
Agreement including the manner in which it is to be disclosed, or that it contains any
material misstatement.

For S. S. KOTHARI MEHTA & Co.

FRN - 000756N

ARUN K. :
Place: New Delhi Partner { s
Date: August 09, 2013 Membership N6.: 89907
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Mathura R_Dacl
CHARTERED ACCOUNTANTS New Delhi-110065
Phones : +91-11-4670 8888
Eq +91-11-6662 8889
E-mail : delhi@sskmin.com

LIMITED REVI E T

To
The Board of Directors
Ansal Properties & Infrastructure Limited

We have reviewed the accompanying statement of unaudited consolidated financial results of Ansal
Properties & Infrastructure Limited and its subsidiaries and joint ventures (The Group) for the quarter
ended June 30, 2013 being submitted by the Company pursuant to the requirements of Clause 41 of the
Listing Agreement with Stock Exchanges except for the disclosures regarding ‘Public Shareholding’ and
‘Promoter and Promoter Group Shareholding’ which have been traced from disclosures made by the
management and have not been reviewed by us. This Statement of unaudited consolidated financial
results has been prepared from the interim financial statements of the Group, which are the responsibility
of the company’s management and has been approved by the Board of Directors. Our responsibility is to
issue a report on these consolidated financial results based on our review.

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 interim financial statements are free of material misstatement. Our
review is limited primarily to inquiries of company personnel and analytical procedures applied to financial
data and thus provide less assurance than an audit. We have not performed an audit and accordingly, we
do not express an audit opinion.

We did not review the statement of unaudited financial results of 7 subsidiaries and 4 joint venture
companies, whose unaudited quarterly financial results reflect net total revenues of Rs. 14708 lacs and
total expenses of Rs. 13815 lacs for the quarter ended June 30, 2013 included in the unaudited
consolidated financial results. The financial information for 7 subsidiaries and 4 joint ventures companies
have been reviewed by other auditors whose review reports have been furnished to us and our report to
the extent it concerns these subsidiaries and joint venture companies on the unaudited quarterly
consolidated financial results is based solely on the reports of other auditors.

We report that the Statement of unaudited consolidated financial results has been prepared by the
Company's management in accordance with the requirements of Accounting Standard (AS) 21,
Consolidated Financial Statements and Accounting Standard (AS) 27, Financial Reporting of Interests in
Joint Ventures notified pursuant to the Companies (Accounting Standards) Rules, 2006, (as amended).

1. Basis for Qualification

i. The Group has not considered for the estimated borrowing costs to be incurred in future in general
for determining the project revenues, project inventory and trade receivables. According to the
management, the amount of these items cannot be determined at this stage, and therefore, we
are unable to comment on the consequential impact thereof on the carrying value of project
inventory, revenue recognition and outstanding trade receivables and other adjustments that
may be necessitated on this account in the financial results.

ii. The Group had, during the year ended March 31, 2010, changed its accounting policy in respect
of accounting for certain costs in the nature of administration and selling costs by charging them
off to Statement of Profit & Loss against the earlier policy of treating them as part of project cost
for determining project inventory, revenue and trade receivables. Expenditure of such nature
incurred in earlier years and considered as part of project inventories under Projects/ Contract
work in progress upto March 31, 2009 has been carried forward as such. Such amount has not
been determined by the management in view of the practical difficulties involved, as explained.
In the absence of availability of these amounts relating to the period upto March 31, 2009, we
are unable to comment on the i “th W on the carrying value’ of project, inventories,
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revenue recognition and outstanding trade receivables and other adjustments that may be
required in the financial results.

Emphasis of Matter

Without qualifying, we draw attention to the facts given in note no. 32 & 33 of the Group’s audited
consolidated financial statements as of and for the year ending March 31, 2013 and our Audit Report
thereon , wherein :

The Group has claimed exemption of Rs. 3448 lacs upto March 31, 2013 under section 80 IA of
the Income Tax Act, 1961 being tax profits arising out of sale of Industrial Park units, pending the
notification of the same by Central Board of Direct Taxes. Further the company has taken opinion
from a senior counsel that its application satisfies all the conditions specified in the said Scheme of
Industrial Park. We have relied on management contention. However, no exemption is claimed
during the current quarter as there are no sales of industrial park units.

The Group is carrying project inventory of Rs. 19184 lacs for one of its Group Housing projects.
The company had applied to the Authority for developing the project on the basis of revised
Scheme announced by the Authority for which approval has been received envisaging developing
the project on a smaller piece of land equivalent to the amount paid and surrender balance project
land subject to certain conditions. Pending final decision of the Authority in the matter, the
management is of the view that there is no impairment in the value of land/ project and we have
relied on management contention.

Based on our review conducted as above read with our comments in Emphasis of Matter Paragraph
and subject to the effects of our observations in paragraph 1(i) & 1(ii), nothing further has come to
our attention that causes us to believe that the accompanying statement of unaudited financial results
prepared in accordance with recognition and measurement principles laid down in Accounting
Standard AS- 25 * Interim Financial Reporting’ notified pursuant to the Companies ( Accounting
Standards) Rules, 2006 and other recognized accounting practices and policies has not disclosed the
information required to be disclosed in terms of Clause 41 of the Listing Agreement including the
manner in which it is to be disclosed, or that it contains any material misstatement.

For S. S. KOTHARI MEHTA & Co.

Place: New Delhi Partner h/
Date: August 09, 2013 Membership No.: 89907






