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@ GAMMON INFRASTRUCTURE PROJECTS LIMITED

14t Fabruary, 2015

To,

The Listing Department

National Stock Exchange of India Limited
Exchange Plaza, C-1, Block -G,

Bandra - Kurla Complex, Bandra (k),
Mumbai — 400051

Dear Sir,
Sub: Qutcome of Board Meeting
Serip Code: 532059, Scrip ID: GAMMNINFRA
The Board of Directors of the Company at its meeting held today hag inter alia,
1} Approved the Un-Audited Standalone & Consolidated Financial results for the quarter
ended 315t December 2014;
?) Approved the issue and allotment of 75,000 equity shares of Rs. 2/~ each following the
exercise of stock options by some employees under the 'GIPL Employee Stock Option

Scheme, 2013 Upon the allotment of these shares, the paid up capital of the
Company stand increased to 939,145,724 equity shares of Rs. 2/- each,

Kindly take this on your record,

Yours truly,

For Gammon Infrastructure Projects Limited

ﬁ—-.-‘---
G. Spthis Chandran
Company Secretary

Corporate Office : Orhit Plaza, 5th Floor, Flot Mg, 052/954, New Prabhadevi Road, Prabhadevi, Mumbai - 400 D25, INDIA
Tel.: 91 -22 - 6748 7200 = Fax : 91 - 22 - 6748 7201+ E-mall : info@gammoninfra.com
Website : www.gammoninfra.com + GIN : L45203MHZ001FLC13172R

Banictared OMFire - Gammon Houze Vear Savarkar Marq. Prabhadevi, Mumba) - 400 025, INDIA
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| ﬁ GAMMON INFRASTRUCTURE PROJECTS LIMITED

PART I
Statement of Unaudited Consolidated Finantial Results for the quarter ended December 31, 2014
AN amovmnes in Rupees Takis)
CQuarter ended Nine months
ar periad ended
Sr, 31.12.2014 [ 30002014 | 31122013 30.09.2014
No. |Particularg Unaudited ‘Audited
Trcome from nperations: T
Met salag flqcomc from operationg 12,633.94 17.347.45 13,416.79 52,426,062
Othet eperating ineoma 2,673.60 86891 460,05 1‘773_93
1 |Total income from operations 25,307.54 [8,016.36 13,8276.84 54‘200 53
Expenszos: ’ e
Project expenses . T,408.26 5,340.05 3,887.68 15,040,08
Employes benchits expenses 674,61 52502 R70.02 2,085.67
Depreciation and amottisation cxponscs B,552.85 431817 4,524.59 16'Rﬁ3‘75
Other expenses 867.37 1,408.55 674.23 i:§02:92
2 [Tota] cxpenses 17,503.09 11,691.79 9,9356.52 3645742
3 [Profit / (loss) from opcrationg before pthor income, finance costs 7.804.45 6,334 .57 392032 1734813
aid exeeptional itams (1 - 2)
4 |Other ingome 369,02 22111 260,40 065,18
3 [Profit/ {loss) from ordinary nctivities before finance coztz and 8,173,47 ,545.68 4,180.81 1831631
exceptional items (3 + 4) T
G IFinance cosls 5,935.38 6,677.63 7,249,12 20,629,30
7 |Shate of profit /{loss) in associates 5,06 {7.71) (.77 (623
8 |Profit / (Inag) Meam ordinary netivitics after flnnnee costy but before . 2.245.15 (139.66} {30700 (2,319,203
exeeptional items (5 -6+ 7) '
9 [Excaptioral items - - - 3,797.37
10 |Profit/ (los) from erdinary activitics before tnx (8 - 9) 224515 (132.60) (3,070.08) {6,116,59)
1T [Tax expense 1,519.82 (2,295 ,09) 135.01 (2,157.15)
12 |Net prafit / (loss) from ordinary actlvities after tax (10- 11) 72533 215633 (3,205,09) (3,959.44)
13 |Extraordinary items {nct of tax expenses) . - . .
14 |Minority interest - share of profit/{loss) 12715 64.06 (72,49 65,70
15 |Net profit / (loss) for the perod (12 - 13 - 14) SUR.18 200137 {3.132.60) (402514}
16 |Paid.up equity share eapital (Face valuc Rs. 2 per equity shara) 1R,R62.44 18 845.04 | 1476155 ] 18,64%,04 |
17 |Reserves, excluding revaluation resetve a3 per balance sheat of the 76,276,190
previous sccounting year
18 [Earnings per shave for the period (Rupees) :
a} Before extraordinary items
Basic 0.06 (0,28 {0.43) (0.54)
Dituted 0.05 (0,28) {0.4%) (.54
By After extraotdinary itcms
Basic 0.06 (0.28) {0.43) (0.54)
Biluted 0.06 (0.28) (0.43) (0.54)
FART TI
Select information for the qunrter ended December 31, 2004
Quarter ended MNinc months
31122014 30,09, 2014 31.12,2013 30.09.2014
A |FARTICULARS OF SHAREHOLDING
1 |Public sharchalding
- Number of sharcs (in lakhs) 1,886.71 3,878.01 I,836.26 3,878,031
- Pereentage of sharcholding 41.3%% AL33% 25.02% 41.33%
2 |Promotery and protioter gronp sharcholding
#) Pledged / Encombered
- Number of shares (in Inkhs) 312,06 . 4,302.86 .
- Porcentoge of shares (as a % of tha total sharcholding of 567 - 78,1804 -
promoter and profmlar group)
- Poreemage of shares (25 2 % of the total sharc capital of 3.32% " 58,620, -
the Comptiny)
Iy Non-encumbered
- Mumber of ghares (in [akhs) 5,191.94 5,504.00 1.201.14 5,704.00
« Parceniage of shares (az a % of the total shareholding of 04.33% - 100.00% 2 82% 100.00%
pramater and promoter group)
- Percentnge of shares (as a % of the total share ¢oplial of 55.20% 58.67% 16.36% 58.67%
the Comipany)

O

Corporate Office : Qrbit Plaza, 5th Floaor, Plot No. 952/854, New Prabhadevi Raad, Prabhadevi, Mumbéi - 400 025, INDIA
Tel.: 91 -22 - 6748 7200 = Fax : 91 - 22 - 6748 7201 = E-mall : info@gammoninfra.com
Website : www.gammoninfra.com « CIN ; L45203MH2001PLC1 31728

Registered Office : Gammon House, Veer Savarkar Marg, Prabhadevi, Mumbai - 400 025, INDIA.
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B IN'VJ:T,STOR COI\T{PI‘.AINTS : Quarter ended 31.12.2014
Petding at the baginning of the quarter Mil
Received during the quatter 1
Disposed off duting the quarter t
Remaltitig unrcsolved at the end of the quarter Wil
Mates :

1 Bummary of vnrudited standalone Ginasneinl resnlis

PA&GE A3

Particulars Cuiarter ended Nine months

periad ended)

31.12.2014 30.09.2014 31.12.2013 30.09.2014
Tneeme from operatlons and other operating income Unm:;l;ﬁdﬂd Am:;.t;;l 41 A“d]“:;E 3 Amgtfgﬁ 56
Profit / (loss) befora fax (308.61) (139.18) (1,341 05) (7.105.31)
Brofit/ (loss) after my (305.61) 4.63 {1,304.05) (6.033.71)

2 The nbove Statetent of unaudited comsolidated financial reaults were reviewed by the Audit Committee and have heen approved by the Rosed of
Directots of the Company at thelt tsapective mectings held on Fabruary 14, 2015,

3 The above Statement of unandited consolidated Mnanalal petults have been prepared in accordanee with tha principles of consolidation get out in the
Accounting Standard AS-21 on Congolidated Finncial Statements, AS-27 on Financiel Reporting of Interest in Jofnt Ventures and AS-23 on
Accounifng for Investments in Associates in Consalidatad Finateial Statements,

4 The frgures for the quarter ended September 30, 2014 and December 31, 2013 are the balancing figure between the audited figures in respest of fll
tifie thoriths porind ended September 30, 2014 and Docember 31, 2013 and the unaudited year to date publishad figure upto June 30, 2014 and
September 30, 2013 respectively, .

5 Dwring the previous petiod, enc of the subsidiary of the Company had inftiated correspondence with NHAT townrds closure of its project on miually
feceptable torms primarily doe to non-availability of Right of Way to the site and Forest clearances, Subsequantly vide thair letar dated 20th Anpust
2014, NHAI unilaterally terminated the concession agreement and nlso invoked the bank giarantecs to the tine of Rs, 1,129.11 lakhs. The Group's
tota] exposure to this projoct amounts to Rs 7,555.97 lakhs. The subsidiaty is in the process of filing of Arbitration, The management belioves that i
has a strong cose it this matter. Pending outcome of the proposed arliiration proceedings, no adjusthents have heen made to the unsudited
consolidated financial repults, The auditors had modified their opinion it this matter it the provious period,

& During the previous perad, the Mormupao Port Trust (MPT had unilaterally seught to terminate the Concesslon Apraement with a subsidiary citing
hot-gompliatics with ecttait térms of the concession agreement, MPT also encashed the bid security boile guarantee of Rx. 200 lakhs despite the siay
order issued by the Fon, Dsttict Court, Gon, The conrt has alse passed stoy order from cartying into offcct the termination of the agresment, The
subgidiary has alrerdy taken further action in the matter including filing for arbitration, The Group's expostte towatds the project is Ra. 583,18 lakhs,
The manapement believes that it has a strong case in this matter. Pending outeome of the tegal proccedings, no adjustmens ave been made to the
unaudited consclidued financlal results, The auditors had modiftzd their opinion in this matter in the previous petiod.

7 Inrespect of the following projects thete are lagal ittues, arbitradion proceedings or negotiations with (he grantor for which the Management is taking
fecessary steps to resolve the matters, These issues are commonly encountered in the Infrastructure business and the manogement is confident of o
favourabla resplution in due course. The auditors in their review report have made an amphogis of tatter on these matters.

&, Bridge project at Cochin - the Greater Cochiin Development Authority has sought to end the foll collection by unilaterally sealing the toll booth. The
subsidiary hag initinted arbitration, The axposure of the Group towards the project is Rs. 2,629.74 lakha.

b, Hydro powst project af Himachal Pradesh - the project is stalled due to local agitation relating fo environment issucs. The matter with state
Government is, under active negotistiof to testart the prajest of reimburse the eosts incurred. The expasure of the company is Rs, 6,735,54 lakhg,

8  Asat Docember 21, 2014, the cutrent liahilities excoed current asscts by Rs. 64,275.22 lekhs (September 30, 2014 - Re, 62,733.78 1akhe), The Group iz
taking various steps 10 meet its commitments, both, short fertn and long term in rature. The Group intends to monetisc some of its mature astets,
socuritisc sote of its fulure receivables and raise funds through capital matlet, Based on defailed evaluation of tha currant sitnation, plans formuolated
nnd active discussions underway with varigus stakcholders, manngement is confident that the camrying values of the asscts and liabilitics i these
unnudited consolidated Dnancial results are appropriate. Accordingly the accompaityitg unaudited consolidated fnaneial results do not inelude any
adjustments that may regult from these uncertainties, The auditors had highlighted the some os an Emphnsis of Mottet in the previous period,

9 During the period, ene of the subsidiary her received an amount of Re, 3,213 lakhs from NHAL (owards partial elaln tewards delnyed days. This has
bean accounted as incoma in the cument guatter along with related cxpenditure.

10 During the previous periad on acenunt of inadequacy of profits, the Company had paid managetinl remunetntion in exeass of tha limite epecified under
Schedale X of the Companics Act, 1956 and Schedule V of the Campanies Act, 2013 wherever applicable. The total sthount patd fn excess of the
litnits a3 eomputed under the respective regulations was Rs. 208,55 lakhs. The Company is taking stepa to make an application to the Cantral
Govermment for approving the cxcess managgtial remuneration, The auditors had highlighted the same as an Emphasiz of Matter {." the previous
poriod, For the current finansinl period the management coitends that the managerinl remuneration shall be within the limits specified under the

Companics Act, 2013,
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During the duarter, the Groap his revised the depreciation rate on fixcd assets as per the useful 1ife specified in the Scheduls 17 of the Cottipanics Aet,
2013. Due fo this changa, deprectation for the quarker ended Dacember 31, 2014 iz higher by Rs, 56.94 lakhz, Purther, net hook valuc for assets
amountiky; i Rs. 82,87 Iakhs whosc usefl Hfe has ended as on Qelober 1, 2014 is adpusled to reteined earnings,

Bascd on legal opirion from a leprned counsel retating to claim of depreciation w/s 32 (13(if) of the Income Tax Act, 1861, certatn subsidiariag of the
Group have recognised defarted tax Hability amoutditg to Rs. 2,732 00 takhs and MAT cradit of Bs. 1.702.68 inkhe.

Other opetating income ineludes an atnoutit of Rs, 1,784,068 lakhs in respect of wrlte-hack of excass provigion towards periodic mainteninee croated in
earljar years.

During the previeus period, two subsidiories namcly Birhitrapur Barkete Highway Private Limiled and Yamunanapar Panchkula Highway Private

Limited hod tenthinated the contrects with NHAT on mutually aceaptable fertns primarily dua to tion-gvailaldlity of Right of Way 10 the sitc and
Eavitonment and Forest clearances. The cxeeptional item disclosed above roproscnts the write off of the axpenditure tneurred on these tivo projects.

The Compatty’s operations constitutes a single scoment namely Tnfragiructyre Davalopment' es per Aecounting Standard AS-17 'Segment Reparting!,
Further, the Compoty's operations arc within single peopraphical segment which iz India,

Figtates for previous periods have baen regtouped / roclassificd whercver necessary to conform 1o the cirrant quarters prescntation.

Far Gammon Infrastructure Projects Limlted

o)

Kishor Kumar Mohanty
Munaging Dircetor
DIN : 00080498

Plage : Mumbai
Date : Pebruary 14, 2015
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Natvarlal Vepari & Co, 5.R. Batliboi & Co. LLP
¢ Chartered Accountants Chartered Accountants
_ Oricon Hose 14"Floor, The Ruby
4" ﬂoorf 12 K Dubash Marg 29 Senap:ati Bafnat I{:Ia.rg
Mumbai 400 023 Mumbai 400 028

Limited Review Report

Review Report to
The Board of Directors
Gammon Infrastrecture Projects Limited

1. We have reviewed the accompanying statement of unaudited financial results of Gammon
Infrastructure Projects Limited (‘the Company®) for the quarter ended December 31, 2014 (the
“Statement™), 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 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 Engagements (SRE) 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity
igsued 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 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 andit opinjon.

3. As detailed in Note 3 and Note 4 to the Statement, with respect to two subsidiaries where the
authorities had wnilaterally terminated the Concession Agreement against which these
subsidiaries are taking steps to claim compensation/velief as per the Concession Agreement. The
Compemy's exposure 1o these projects is Rs. 8,755.17 lakhs. As the outcome of these matters is
unicertain, we are unable 1o comment on the recoverability including any provisioning towards
the same and any consequential impact, arising thereof, on these unaudited financial vesults. In
respect of the above matters, our audit report for the nine months peviod ended Seplember 30,
2014 was similarly modified.

4. Based on our review conducted as above, except for the possible effects of the our comments in
pavagraph 3 above, nothing has come to our attention that causes us to believe that the Statement
prepared in accordance with recognition and measurement principles laid down in Accounting
Standard 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 recognised 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 i3 to be disclosed, or that it containg any material

misstatement.

5. Without qualifying our review conclusion, we draw attention to the following matters which were
also referred to in our audit report issued for the nine months period ended September 30, 2014:

) Note 5 (a) of the Statement, regarding unilateral termination and closure of Concessions in
bridge project, which is subject to pending litigations/arbitrations at va.-rious forums _w!uch
may impact the carrying values of investments and loans and advances given toa subsidiary.
The Company’s exposure towards the said project (funded and non-funded) is Rs. 2_,437.79
fakhs. Pending conclusion on this legal matters, no adjustments have been made in these

unaudited financial results.
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Natvarlal Vepari & Co. 5.R. Batliboi & Co. LLP
Chartared Accountants Chartered Accountants
Oricon House 14™Floor, The Ruby

4" floor, 12 K Dubash Marg 29 Se:napﬁti Bapat Marg
Mumbai 400 023 - Mumbai 400 028

b) Note 5 (b) of the Statement, in relation to intention to exit one of the hydro power projects at
Himachal Pradesh and seeking a claim of an amount against the amount spent on the project.
The Company’s subsidiary has cited reasons for non-conifnuance on account of reasons
beyond its control. The subsidiary is negotiating with its client for an amicable settlement on
beneficial terms. The Company’s exposure towards the said project is Rs. 7,100.42 lakhs.
Pending conclusion between the parties, no adjustments have been made m these unaudited
financial results.

¢) Note 5 (¢) of the Statement, in connection with an amount invested (including deposits and
advances given) in a joint venture of Re.12,519.72 lakhs (funded and non-funded). The only
container terminal project of the TV Company has been delayed and has been incurring losses
and the company has also defaulted in repaying its debt obligation. Based on management
assessment and plans to address these issues, no provision i8 considered necessary against the
aforesaid amounts.

d) Note 6 of the Statement, wherein the Company has stated that it has in¢urred a net loss after
tax of Re. 308.60 lakhs for the quarter ended December 31, 2014 and as of that date the
Company’s current liabilities exceeded current assets. These conditions, along with other
matters as get forth in Note § of the Statement, indicate the existence of an uncertainty as to
timing and realization of cash flow.

e) Note 7 of the Statement, regarding the excess remuneration of Rs. 208.55 lakhs, paid to the
managerial persons beyond the limits specified in schedule XUI to The Companies Act
1056/Schedule V to The Companies Act 2013, The said amount has been charged to
statement of profit and loss for the nine months period ended Septermber 2014. The excess
vemuneration is subject to approval from the Central Government for which the Company is
taking steps to make necessary applications, Pending approval no adjustment is made in these
umandited financial results. For the current financial period the management contends that the
managerial remuneration shall be within the limits specified under The Companies Act, 2013.

For Natvarlal Vepari & Co. For §.R. Batliboi & Co. LLP
Chartered Accountants Chartered Accountants
Firm Registration Number: 106971W Firm Registration Number ; 301003E

r-"" 4
per Jayesh Gandhi
Partner
Membership No. : 37924

N Jayendran
Partner
Membership No. ; 40441

Place: Mumbai ] Place: Mumbai
Date: February 14, 2015 e Date: February 14, 2015
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i%y GAMMON INFRASTRUCTURE PROJECTS LIMITED

TART 1
STATEMENT OF STANDALONE FINANCIAL RESVLTS FOR THE QUARTER ENDED DECEMEER 31, 2004
(Al apteunis in leupees lakhs)
Ouarter ended 9 Months ended
e, Partienlnrs 3122014 30.09.2014 31,12.2013 30,09,2014
No. (Unnudiied) {Andited) {Audited) {Andited}
(Refer note 2) {Rtefer nota 2)
Income from operatiohis 4,205.74 4.321.41 1,482,389 §,133.56
1 |Totnl Tneame from operitions 4,205.74 4,321.41 1,482,309 8,155.56
Expenses :
Project expense 2.765.21 2.010.37 296.19 3,788.83
Employen bencfits cxpenses 397.14 39340 611.4% 1,361.65
Deprasintion & amortisstion expensc 7444 5971 63.49 17715
Other expenises ' 23867 343.33 185,00 897.04
2 |Total expenses 347640 2.B06.81 1,156.26 6,224.60
3 |Profit from aperaifons bofore other meame, finance tonks
and Excoptional tems (1 - 2} 729.28 1,514.60 32643 1510.90
4 |Other Income 13871 97.40 20.73 245.10
5 |Profit before Finanee Coats and Exceptional Trems (3 + 4) R67.09 1,611.99 406,86 2,156.00
6 |Finance Costs 1,176.59 1.751.18 1,747 81 5.345.15
7 |Profit/ (Loss) after Finance Costs ot hefore Exeepitionnl Items (5 - 6) (308.60) (139.18) (1,341.05)| - {3,180.16)
8 |Exceptional Tioma - - - 3,916,106
0 |Prafit/ (Loss) from Owdinary Activities hefore tax (7 = 8) {308.60) (139,18 {1,341,05) {7.105.31)
1D |Tax Expenac : - (143.82) [36.00) (171,60)
11 |Profit/ (Loss) from Ordinary Activittes after tnx (3~ 10) (308.00) 4.63 {1,305.05) (6,9339%)
12 |Extraordinary itetns (Met of tx expensc) - n . .
13 |Net Profit / (Loss) for the period (11 - 12) {308.60) 4,63 (1,305,05) (6,933.72)
14 |Paid-up Equity Share Capital (Face Value R8.2/- per cquity share) 18,862,44 18,845.04 14,761.55 12.845.04
15 |Reserves, excluding Revaluation Reserve ai per
the Balaree Shect of tha previous neeounting year 62,885.20
16 |Enrnings Per Skare for the period (Rupecs) <
n) Before Exttaordintry lems
Basie (0.,03) .00 {0.18) (0023
Diluted (0.0%) 0.00 (0.18) 0.92)
1) After Gxtraordinary ltems
Rasic (0,03} 0,00 (0,18) {0.02)
Tloed (0.03) 0.00 (0.18) 0,92)
PART 11
Select information for the quarier cnded December 31, 2014
A) |PARTICULARS QF SHAREHOLBING —|
1 |Public ghavahalding
« Nnmber of shares (in lakhs) 3.336.71 3.875.01 1,636.26 3,878.01
- Percontage of sharcholditig 41.39% 41.33% 28.02% 41.23%
2 |Penmoters and promoter group gharcholding:
5) Medeald f Enowinbered
- Number of shares (In lakhc) 312.06 - 4,302.86 "
- Percentaps of ghares (48 1% of the total shareholding 5.67% 0.00% TR18% 0.
of promater and promoter graun)
- Percortupe of shores (an 1% of the tatal 3.32% 8.00% 58.62% 0.60%
ghora eapital of the Company)
b) Non=cnenmberad
} )Nttmbur of shinfas (in lakhs) 5,101.04 5.504,00 1.201.14 5,504.02
. Percentoge of sheres (as o % of the totn! sharchobding 94,33% 100.00% 21.82% 100.00%
" o[ promoter pnd pramoter EROUR) .
- P:::temngc of shpnmq {asa i of the tolal share 55.20% SR67% 16.36% 38,679
" eatdtal of the Gompany)

Corporate Office : Drbat Plaza, 5th Floor, PW@M%& New Pra ;!\‘h Prabhadevi, Mumbai - 400 025, INDIA
:01-22- 67487200 Fax : 91 - 22 5748 720 : info@gammoninfra.com

Website WWW. gammunmfra com * CIN ; L45203MH2001PLC131728
Registered Office : Gammon Houss, Veer Savarkar Marg, Prabhadevi, Mumbai - 400 025. INDIA,
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B c’ GAMMON INFRASTRUCTURE PROJECTS LIMITED
' B) |[INVESTOR COMPLAINTS Qnarter enidal
_ 3022014
Pending at the beginning of the querter Ll
Recelved during the quattet 1
Disposed off during the quattzr 1
Remaiting unresolved at the end of the quarter Mil
Notes:

1 The financial results were reviewed by the Andit Committee and have been considered and approved by the Bonrd of ™irectors of the Compaty at their
respeetive teatings held o Felruzry 14, 2015, Thees results have teen subjosted o A lmited review by the Statwtory Auditors of the Company.

2 The figures for the quarter ended September 30, 2014 are the balancing figures between audited figures in respeet of full finaneial peried of nite months
ended Scptember 30, 2014 and (he unaudited published year to date figures upts fune 30, 2014, being the end of the provious quarter, The figurs for the
quatter ended December 31, 2013 are the balancing figures between audited figures in respeet of full financial period of nine months ended December 31,
2013 and the unavdited published year to date figures upto Septembor 30, 2013, being the cnd of the previous quarter.

3 Bring the previous poriod, one of the subsidiary of the Company had initinted eomespondznce with NTAT towards closute of its projest on mutually
gecaptable terms primarily duc to nonsgvailability of Right of Way to the sitc and Borest clearances. Subsaquently vide their teitar dated 29th Aujmst
2014, the NHAY unflaterally terminated the coneassion aprestient and algo tvoked the bank guarantees to the the of Rs. 1,128,117 lakhs, The Company's
total cxposure to this project includes investments and loans and sdvances of Rs, §,175.59 lakhs, The subsidiary is in the proeess of filing of Arbitration.
The management belicves that it has o stronp eose in this matler. Pending outcomic of the proposed Arbitration proceedingz, no adjustments have beon
pade to the unandited finangial results. The quditors in their review teport have thodified their conelugion in this matter,

4 Duting the previous period, Mormugao Port Trust {MPT) had unilaterally sought to terminate with & subsidiary the Coneosion Agresment for the project
citing non-compliance with cortain tetms of the canesssion agresmment. MPT nlsn cneashesd the bid sceurity bonk guarantee for Rs, 200 tnkhs despite the
sty order issued by the Hon, District Court, Gon The eotrt hes slso prsscd stiy order from earrying into cffect the termination of the agreement, The
subsidiary has nlrendy taken further action in the matter including filing for arbitration, The Company's exposure including investments and loans amd
advartees in nround Re 579.58 lakhs, The management believes that it has @ strong case in this matter. Ponding outcome of the legal procesdings, no
adjustments Mava been made to the unandited finanginl reaulta, The auditors i their review repori have medi ficd their sobelusion in thia mniter.

& In respeet of the following projects thers are lagal fsstias, arbittation proceedings or negotistions with the grantor for which the Manageement i taking
tecessary asteps to tesolve the matters, These jssnes are eammenly encountersd 1n the Infragiructure business and the management is confdent of A
favourahie resolution in due coutse, The audtors in their review report have tnade an ernphnsgia of matter oh these metters.

(3) Bridge project at Cochin - the Greater Cochin Developtent Anthority has sought to end the toll collection by unifateratly scaling the tol! boath,
The subsidiaty hag initinted arbitration, The exposure of the Gompany is Rs. 2,437,79 lakhs {Randed and non-funded).

(k)  Hydro powsr projeet at Himachn! Pradeth - the projest is stallad due to local agitation relating to gtivironment issues. The matter with state
Geavernmetit b2 under netlve negotiation to restart the project or reimburs the eosts fneutrod. The cxposure of the company is R, 7,100.42 [nkhs,

{c)  Contaiter (erminat ot Mumitiai — where the group i a Joint Venture (JV) partner, the projeet is delayed due to non-fulfillmett of certain conditions
by the Mutnbi Port Trust. This has cesulted in the sompany ineurring losses and defrult in repayment of debt obligation, The mattsr with the MBPT is
under aetive discussions far reeolving the outstanding {ssues, The anagemnent iz also negotiating with the batkers for re-géheduling the loms. The
cxposure of the Company in the 1V is Rs. 12,319.72 lakhs (fondad and nen-funded).

6  Touring the quarter, the Company has ineurred eash Yoss and its Cutrent Linblities exeocds Curtend Asscts by Rs, 38,010,891 lakhs a5 ot December 31,
2014 (Rs. 40,772,66 lakhs as on Soptember 30, 2014) The Compamy i taking vatlous steps fo meet itz sominitments, both, shert term and long tem ih
pature. ‘The Compiny intenids to motetise some of its mature asants and securitise same of its Nuture roceivables. Baged on dotailed cvalugtion of the
curtent situation, plans formuinted and active discussions underway with various stakeholders, management is confident thet. the comying values of the
assets and Nabilities in theas unnuditéd financinl results ate appropriatc. Actordingly the acsompanying finaneial results do not inelude any adjustments
that may result from these umGetaintics. The ruditors in their review report hewe highliphted the same ae an Emiphagis of Matter.

4 During the previous parind on aceount of inadequacy of prafits, the company had paid managarial remuneration in eXoCss of the limits specified under

Sehedule X of the Companies Act 1956 and Sehedule V of the Companics Act 2013 wherever applicable. Tha total ameitnt paid it axcess of the limits

na compted wnder the respoctive ragalationg was Re, 205,54 |nkha, The Company iz taking steps to make an appiisation to _the Central Government for

approving the excess managorial remuneration. The auditors in thetr revisw report have highlighted the same 43 ah Emphnsis of Matter. For the curment
finnneinl potiod the menagement contends t he managerial retnuncration shall be within the Timits speciticd wnder the Gompanies Act, 2013,
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g  Duting the quatter, the Company has reviged the deprcintion ic off fixed nzaats s por the ugeful 1ife speeifled in the Sehedule 11 of the Companies Act
13, Due to this changa deprecintion for the quarter cruled Deccmber 31, 2074 is highet by B 1451 lakhs, Further, net book value for sasets whose
el 1ife has ended ns on October 1,2014 of e, 178 Lakha iz adjusted to retained camings.

4 The Company's eperations cangtitutes a single sefment namaly "infrastructure Digvelopment” as per Acemutting Standned AS - 17 Segment Reporting.
Further, the Company's operations Afe wiithin single poogiaphical scgment which {2 India. ‘

10 Figures for previous periods have been reproupad / regl assificd whergver neacasiry 10 confatm to the urrent quarters presentatiot.
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