February 14, 2020

To, - To,

The Listing Department Listing Department
National Stock Exchange of India Limited BSE Limited

Exchange Plaza, C-1, Block - G, Phiroze Jeejeebhoy Towers,
Bandra - Kurla Complex, Bandra (E), Dalal Street,

Mumbai — 400 051 Mumbai - 400 001

Scrip ID - GAMMNINFRA Scrip Code - 532959

Dear Sir / Madam,

Sub: Outcome of Board Meeting

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, we“are submitting herewith Un-audited Standalone & Consolidated Financial Results for the
quarter ended on 31% December, 2019 as approved by the Board of Directors of the Company along
with Auditors' Limited Review Report at its meeting commenced on 134 February, 2020 at 10.30 p.m.
and concluded on 14 February, 2020 at 3:15 a.m.

Kindly take the same on record.
Yours truly,

For, Gammon Infrastructure Projects Limited
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Vgt

Jra s
Haushal Ehah

Company Secratary & Compliance Officer

Registered Office : Orbit Plaza CHS, 5th Fioor, Plot No. 852/854, New Prabhadevi Road, Prabhadevi, Mumbai - 400 025, INDIA

Tel.: 91-22 - 6748 7200 » Fax : 91 - 22 - 6748 7201 « E-mall : info@gammoninfra.com
Website : www.gammoninfra.com « CIN ; L45203MH2001PLC 131728
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NAYAN PARIKH & CO.

(REGISTERED)
CHARTERED ACCOUNTANTS

OFFICE NO. 9, 2% FLOOR, JAIN CHAMBERS, 577, $.V. ROAD, BANDRA {(WEST), MUMBAI 400050, INDIA.
PHONE : {(91-22) 2640 0358, 2640 0359

Independent Auditor's Limited Review Report on Unaudited Standalone Financials
Results for the quarter and nine months ended on December 31, 2019 of Gammon
Infrastructure Projects Limited pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

To

The Board of Directors

Gammon Infrastructure Projects Limited,
Mumbai.

1. We have reviewed the accompanying statement of unaudited standalone financial
results ("Statement”) of Gammon Infrastructure Projects Limited (‘the Company”) for the
quarter and nine months ended December 31, 2019, aitached herewith, being submitted
by the Company pursuant to Regulation 33 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulation, 2015, as modified
by Circular No. CIR / CFD / FAC /62 / 2016 dated July 5, 2016.

2. This Statement is the responsibility of the Company’s Management. This Statement has
been prepared in accordance with the recognition and measurement principles laid down
in the Indian Accounting Standard (Ind AS 34) “Interim Financial Reporting” prescribed
under section 133 of the Companies Act, 2013 read with the relevant rules issued
thereunder and other accounting principles generally accepted in India. Our
responsibility is to issue a report on the Statement based on our review.

3. 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 misstatements. 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.

4, Basis of Qualified Conclusion

(a) Attention is invited to Note 3(a) of the Statement in respect of tolling bridge project in
Andhra Pradesh in the SPV Rajahmundry Godavari Bridge Limited where the SPV
had served a notice of termination of the concession to Andhra Pradesh Road
Development Corporation (APRDC) and followed up with a subsequent
communication for correcting technical breach in the notice of termination. The
Management has elaborated the sequence and its action relating to the project in the
said note and has asserted that in the event of termination, the termination payments
would be adequate to recover the exposure to the project by the Company.
Subsequently the SPV has gone into arbitration against APRDC with a claim of Rs
1,12,337 lacs as termination payments from APRDC and the matter is pending
before arbitration panel. One of the Lenders has filed for Corporate Insolvency
resolution proceeding against the SPV before the Hon'ble National Company Law
Tribunal (NCLT). Total Exposure of the Company is Rs 1,08,635.91 lags-in view of
the pendency of arbitration proceedings, NCLT hearing, decision 65 iy the
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lenders and other matters as aforesaid, we are unable to comment on the possible
impairment required against the exposure of the Company.

(b) Attention is invited to Note 3(b) of the Statement, relating to the project in the SPV
Indira Containers Terminal Pvt Ltd. There exists material uncertainty relating to the
future of the project where the exposure of the company in the SPV/project is Rs
13,438.59 lacs (funded and non-funded). The draft settlement agreement between
the SPV, Ministry of Shipping (MoS), Mumbai Port Trust (MbPT) has been rejected
by MbPT. The Company and the 8PV are in discussion with MbPT and MoS to
reconsider the project. The credit facility are marked as NPA by the lenders. The
SPV and MBPT have initiated arbitration proceedings which are in progress. Pending
conclusion of matters of material uncertainty related to the project and decision of the
OTS by the lenders not being concluded, we are unable to comment whether any
provision is required towards possible impairment towards the said exposure.

{c) Attention is invited to Note no 3(c) of the Statement, relating to slow progress of work
for one. of the road project at Madhya Pradesh. These delays have resulted in
increase in project cost resulting in cost overrun in the project. The Management
believes that the traffic initially assessed would be the same and would cover the
exposure consequent to the cost overrun. The Company has not carried out fresh
traffic study to assess viability and possible impairment of the project. The grantor
has issued notice of suspension of the concession agreement as aforesaid. Further
the credit facility of the SPV has been marked as NPA and recalled by the lender
since the reporting date. Total exposure of the Company in the SPV/Project is Rs.
77,053.01 lacs. In view of the status of the project detailed in note no. 3(c) there
exists material uncertainty related to the future of the project resulting in possible
impairment towards the exposure in the project. Such impairment has not been
determined in view of the facts detfailed in note 3 (c) of the statement and therefore
we are unable to comment on possible impairment.

(d) We invite attention to Note 3(d) of the Statement, an annuity project of the Company
as detalled in the note one of the Lenders has filed for Corporate Insolvency
resolution proceeding against the SPV before the Hon'ble National Company Law
Tribunal (NCLT) The petition has been admitted and Interim Resolution Professional
(1RP’) personal has been appointed by the NCLT on January 7, 2020. Another
lender has challenged the order before NCLAT which is scheduled for hearing on
February 13, 2020 for admission. In view of the admission of the matter before the
NCLT under the Insclvency and Bankruptcy Code (IBC), Corporate Insolvency
Resolution  Process (CIRP) proceedings and the resolution plans still being
formulated we are unable to comment whether any provision is required to be made
against the funded and non- funded exposure of the Company. The exposure of the
Company in the SPV is Rs. 1,29,880.04 lacs including non-fund exposure.

5. Qualified Conclusion
Except for the possible effects arising out of the matters mentioned in our basis for
qualified conclusion mentioned hereinabove, nothing has come to our attention that
causes us to believe that the accompanying Statement prepared in accordance with
applicable Indian Accounting Standards as specified under 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 zﬁawg?i‘i“fgyf;*zﬁa%:;on
required to be disclosed in terms of Regulation 33 of the SEB) (Listing €
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Disclosure Requirements) Regulations, 2015 read with SEB! circular bearing nos.
Circular No. CIR / CFD / CMD / 15 / 2015 dated November 30, 2015 and CIR / CFD /
FAC /62 /2016 dated July 5, 2016 including the manner in which it is to be disclosed, or
that it contains any material misstatement

6. Material Uncertainty relating to Going Concern.

We invite attention to Note 5 of the Statement for the Quarter and nine months ended
December 31, 2019, relating to material uncertainty relating to going concern. The
Company's current liabilities exceeded current assets significantly. There is a continuing
mismatch including defaults in payment of its financial obligations to its subsidiary
Company. The liquidity crunch is affecting the Company's operation with increasing
severity. We also invite attention to note 3-of the Statement wherein status of various
SPV projects which are stressed due to delay in completion, cost overrun, liquidity
crunch and have legal issues, arbitration proceedings or negotiations. The future of
these projects as also the successful progress and completion depends on favourable
decisions on outstanding litigations being received by the Management. The resolutions
planned by the management are pending since a long time and are not concluding in
favor of the Company. These conditions indicate the existence of Material Uncertainty
which may impact the Company’s ability to continue as a going concern, Qur report is
not qualified on this matter.

7. Emphasis of Matter
Without qualitying our Conclusion, we draw attention to the following matters;

a) We invite attention to Note 3(e) of the Statement, regarding unilateral termination and
closure of Concessions in a bridge project, which is subject to pending |
litigations/arbitrations at various forums, which may impact the carrying values of
investments and loans and advances given to the subsidiary. The Company's
exposure towards the said project (funded and non-funded) is Rs.2,391.58 lacs.
Pending conclusion on these legal matters, no adjustments have been made in the
financial statements.

b) We invite attention to Note 3(f) 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-continuance on account of reasens beyond its control. The
subsidiary is negotiating with its client for an amicable setttement on beneficial terms
and has also invoked arbitration. The SPV has received a letter from GoHP dated
September 4, 2018 intimating that their office has begun the process for finalisation
of the panel of Arbitrators and the nomination in this regard shall be intimated to the
SPV shortly. The Company's exposure towards the said project includes investment
and loans and advances of Rs. 7,127.09 lacs. Pending conclusion between the
parties, no adjustments have been made in the financial statements.

c) We invite attention to Note no 3(g) of the Statement, relating to the Hydropower
project in Sikkim. As detailed in the note there are various factors affecting the
progress of the project. The management, as detailed in the note, is confident that it
will be able to pursue the project viably and does not foresee ary. masd for
impairment. Considering the assertion of the management no adjusimuﬁ& rave bean
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made towards any possible impairment. The exposure of the Company in the SPV is
Rs. 9,410.01 lacs. :

d) We invite attention to Note no 6 of the Statement, wherein during the previous year,
Western Coalfields Limited (WCF) had encashed Bank Guarantee amounting Rs
1,514.01 lacs given in favour of Aparna Infragnergy India Private Limited (one of the
SPV's sold to BIF India Holding Pte itd on February 29, 2016). Subsequent to
encashment Company has filed an application for converting earlier injunction
application to suit for recovery of damages. The management is hopeful of getting
favourable decision on the matter and recovery of damages based on legal advice on
the matter. Pending the outcome, the Company has shown guarantee encashment
amount as receivable from Western Coal Fields.

For Nayan Parikh & Co

Chartered Accountants

Firmn Registration No. 107023W
z &‘3
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K N Padmanabhan

Partner

M. No. 36410

Noida, Dated: - February 14, 2019
UDIN: 200364 10AAAAAZA4345




. : iRsinfags)
sr " Particulars Nie Months Ended
No. | 31-Dec-19 31-Dec18 | 31-Dec-13 | 31-Dec-18 31-Mar19
P Unaudited (%) Unaudited | Unaudited (*) | Unaudited Audited
Revenue from Opergtions 12732867 | 2522890 3E03883 49,6718
. |Other inc 830.20 841 163673 3003.38
- 1 |Total income 887 | 1 3ierse2| _ S267528 )
2 |Expenses i = oL
Project expenses. 12,3998 2,897.27 12,541.83 17,025:69:
Purchase of electririty 8135 | 90.84 393.58 433562
Cost of Materials Consumed 186.2 . 937.23 40124
Employee benefit expenses 45615 1, ‘560 12 1,701.38 232193
Depreciation & amortization 318496 182,70 9,420.80 8,136.27 10,874.57
Finance Costs & 7,18253 | 9,802.44 26,589.16 26,775.62 36,12843
Other expenses 62519 | 520931 592.86 1,841.60 2,054.33 7,557.58
Total Expenses - 13,15593 | 17,008.271 17924601  47,920.07 52,540,24 76,763.16
3 |Profit / (Loss) before share of profit / {loss) of an assuclal.e[ [6,219.83)|  {7,134.25) (4,765.73%  (19,749.29)]  (14,864.62) (24,087.97]
4 joint venture and exceptional ltems #
4 Share of prﬁﬁt} [30 1 Eanasscetate and joirit venture. e i - | 18,55
5 |Profit / {Loss) before otional ltem and tax 6,21953)) - 71342500 (4765730 (19,749.29)) %864 62 (24.068.42
6 |Exceptionalitems Income / lExpznsel o - - - 12,4023
7 Iprofit /{loss) before tax p,219.53]] |7,13a 25)| 7 (4,765.73)] (19749293 (14,864, 611  {26470.73
8 |Tax Expense 342.52 . 42511 | [1,482.35) 113175 14,247.21} [5,477.01
Current Tax 28224 4900 1 {5394} 42529 167.25 784.00
Taxation for earlier years 2497 2.0z 123 257 1.23 {24.66;
Deferred Tax Liability / [asset) 57.25 - 47813 {1.429.64] 704,49 [4,415.89) (6,236,351
3 Profit/{Loss) for the period from continuing operations ~ [6,562.05)]  (7,559.36) (3,283.38)] (2088104}  {10,617.41) 120,993.72)
10 {Other Comprehiensive Incame .
' Remeasurement of defined beaafit plans 063 075 | 0,28 416 423 6.96
Tax effect theraon & LT v {0.86) .
Other n':omprehenslve Income for the period, net of tax 0,63 0.75 0.22 416 :3.37 6.96
11 [Tetal Comprehansiye Income for the: period {6,561.42)|  [7,558,61}  {3,283.15) (20,876.88) (10,614.04] (20,986.76}
Profit/|Loss) attributable to: \
Owners of the Company 15.124.21) {2.116.45) (16,794.33) {7,302.90)|  [15,545.95)
Non-Controlling Interest L paame o 338! sa, © {1,186.933f fa088.71) {3.314.51} {5,443,77]
Other Comprehensive Income attributable to: :
Owriers of the Company 038 | 0.54 022 141 337 751
Non-Controlling Interest .25 021 - 075 @ {0.55]
| Earnings per equity share [nominal value of share Rs, 2/-]
o IBasic(Rs) {0.54) [0.68) [0.22) (178} (077} (1.65}
_iDiluted {Rs.) [054) {0.66) 10.22} {1.78) {077y {1650

{*} Refer Hote no - 2 of the- Statement to Financial Results for the quarter and nine months ended December 31, 2015,

Forand on behalf of the Board of Directors of
Gammen Infrastructure Projects Limitad

o g;mﬁ_

Chayan Bhattacharjee
Whirle-Time Directar
DI Q0107640

Place: Agartala

Daye: February 14,2019
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