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To
The Board of Directors
Ansal Properties & Infrastructure Limited

1. We have reviewed the accompanying statement of unaudited financial results of Ansal
Properties & Infrastructure Limited for the quarter ended September 30, 2014 being
submitted by the company pursuant to the requirements of Clause 41 of the Listing
Agreement with Stoc Exchanges except for the disclosures regarding 'Public Sharehclding’
and ‘Promoter and Promoter Group Shareholding’ which have been traced from the
disclosures made by the management and have not been reviewed by us. This 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
Directars. Our responsibility is to issue a report on these financial resulls 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 Aucitor 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.

3. Emphasis of Matter

Without qualifying, we draw attention to the facts given in note ns, 31 &, 32 forming part of
company’s audited financial statements as of and for the year ending March 31, 2014 and
our Audit Report thereon, wherein:

The Company has claimed exemption of Rs. 3448 lacs upto March 31, 2014 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 (Competent Authority). The Competent Authority rejected the initial application
against which the Company has filed review petition. The Company has taken opinion
from a senior counsel that its review petition satisfies all the conditions specified in the
said Scheme of Industrial Park under Industrial Park (Amendment) Scheme, 2010, No
exemption is claimed during the current quarter as there are no sales of industrial park
units.
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The Company is carrying project inventory of Rs. 15,833 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 and fulfillment of conditions precedent, 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, 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 7 Intenm
Financial Reporting’ [specified under the Companies Act, 1956 (which are deemed to be
applicable as per section 133 of the Companies Act, 2013, read with Rule 7 of the
Companies (Accounts) Rules, 2014)] 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.
Chartered Accountants
FRM - 000756N

ARUN K. TULSIAN

Place: Luckmein' Partner -
Date: November 14, 2014 Membership No.: 89907
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To
The Board of Directors
Ansal Properties & Infrastructure Limited

'::Je have reviewed the accompanying statement of unaudited consolidated financial results of Ansal

roperties & Infrastructure Limited and its subsidiaries and joint ventures (“The Group®) for the
quarter ended September 2014 being submitted by the Company pursuant to the requirements of
tCIanTe 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
Board of Directors.

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. 6,210 lacs
and total expenses of Rs.6,376 lacs for the quarter ended September 30, 2014 and total assets of
Rs. 2,12,122 lacs as at September 30,2014 included in the unaudited consclidated financial results.
The financial information for these 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' [specified under the Companies Act, 1956 (which are deemed to be applicable as
per section 133 of the Companies Act, 2013, read with Rule 7 of the Companies (Accounts) Rules,
2014)].

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, 2014 and our Audit
Report thereon , wherein :

i. The Group has claimed exemption of Rs. 3448 lacs upto March 31, 2014 under section 80 1A
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 (Competent Authority).
The Competent Authority rejected the initial application against which the Cnmpanjr has filed
review petition. The Company has taken opinion from a senior counsel that its review
petition satisfies all the conditions specified in the said Scheme of Industrial Park under
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pending the notification of the same by Central Board of Direct Taxes (Competent Autharity).
Thg Cumpe-_tgnt Authority rejected the initial application against which the Company has filed
review petition. The Company has taken opinion from a senior counsel that its review
petition satisfies all the conditions specified in the said Scheme of Industrial Park under
Industrial Park (Amendment) Scheme, 2010. No exemption is claimed during the current
quarter as there are no sales of industrial park units,

il ThE. Group is carrying project inventory of Rs. 15,833 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
€nvisaging 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 and fulfillment of conditions precedent, 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,
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’ [specified under the
Companies Act, 1956 (which are deemed to be applicable as per section 133 of the Companies Act,
2013, read with Rule 7 of the Companies (Accounts) Rules, 2014)] 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
anmy material misstatement.

For 5. S. KOTHARI MEHTA & Co.
Chartered Accountants
FRN - 0D0756N

Place: Luckmo-.
Date: November 14, 2014
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