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INDEPENDENT AUDITORS’ REVIEW REPORT
TO THE BOARD OF DIRECTORS OF
KEC INTERNATIONAL LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial
Results of KEC INTERNATIONAL LIMITED (“the Company™), its subsidiaries and
jointly controlled entities (the Company, its subsidiaries and jointly controlled entities
constifute “the Group”) for the Quarter and Nine Months ended 31/12/2013 (“the
Statement”), being submitted by the Company pursuant to Clause 41 of the Listing
Agreements with the Stock Exchanges, except for the disclosures in Part Il - Select
Information referred to in paragraph 6 below. 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 of the Statement in accordance with the Standard on Review
Engagements (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 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. The Statement includes the results of the following entities:

Subsidiaries

(1) RPG Transmission Nigeria Limited, Nigeria

(i)  KEC Global FZ — LLC, Ras UL Khaimah

(i11)  Jay Railway Projects Private Limited

(iv)  KEC Power India Private Limited

(v)  KEC Investment Holdings, Mauritius

(vi) KEC Global Mauritius, Mauritius

(vii) KEC Transmission LL.C, USA

(viii) KEC USLLC, USA

(ix) KEC International Holdings LLC, USA

(x) KEC Brazil LLC, USA

(xi) KEC Mexico LLC, USA

(xi1) SAE Towers Holdings, LLC, USA

(xiii)) SAE Towers Brazil Subsidiary Company LLC, USA
(xiv) SAE Towers Mexico Subsidiary Holding Company LLC, USA
(xv) SAE Towers Mexico S de RL de CV, Mexico

(xvi) SAE Towers Brazil Torres de Transmission Ltda, Brazil
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(xvii) SAE Prestadora de Servicios Mexico, S de RL de CV, Mexico
(xviii) SAE Towers Ltd, USA

(xix) SAE Towers Panama Holdings LLC, USA

(xx) SAE Towers Panama S de RL, Panama

(xxi) SAE Engenharia E Construcao Ltda, Brazil.

(xxii) SAE Engineering & Construction Services, S de RL de CV, Mexico.
(xx111) KEC International (Malaysia) SDN. BHD, Malaysia.

Jointly Controlled Entities

(i) Al-Sharif Group and KEC Ltd. Company, Saudi Arabia
(ii)  EJP KEC Joint Venture, South Africa
(i) KEC - ASSB JV, Malaysia

(iv) KEC - ASIAKOM -UB JV

(v) KEC - ASIAKOM JV

(vi) KEC-IJEI JV

(vil) KEC - DELCO - VARAHA JV
(viii) KEC - VARAHA — KHAZANA JV
(ix) KEC-VALECHA - DELCOJV

(x) KEC-SIDHARTHJV

(xi) KEC - TRIVENI—KPIPL JV

(x11) KEC - UNIVERSAL JV

(xiii) KEC - DELCO - DUSTAN JV
(xiv) KEC - ANPR —KPIPL IV

(xv) KEC-PLR-KPIPL IV

(xvi) KEC-BICLJV

(xvii) KEC - KIEL JV

(xviil) KEC — TNR INFRA JV

4, We did not review the interim financial statements/results of 17 subsidiaries and 17

jointly controlled entities included in the consolidated financial results, whose interim
financial statements/results reflect total revenues of Rs.24,622 lacs and Rs, 69,998 lacs
for the Quarter and Nine Months ended 31/12/2013 respectively, and total loss after tax of
Rs.2,191 lacs (net) and Rs.1,632 lacs (net) for the Quarter and Nine Months ended
31/12/2013 respectively, as considered in the consolidated financial results. These interim
financial statements/results have been reviewed / audited by the other auditors whose
reports have been furnished to us by the Management and our report on the Statement, in
so far as it relates to the amounts and disclosures included in respect of these subsidiaries
and jointly controlled entities, is based solely on the reports of the other auditors.

Based on our review conducted as stated above and based on the consideration of the
reports of the other auditors referred to in paragraph 4 above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in
accordance with the Accounting Standards notified under the Companies Act, 1956
(which continue to be applicable in respect of Section 133 of the Companies Act, 2013 in
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terms of General Circular 15/2013 dated 13 September 2013 of the Ministry of Corporate
Affairs) and other recognised accounting practices and policies, has not disclosed the
information required to be disclosed in terms of Clause 41 of the Listing Agreements with
the Stock Exchanges, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

6. Further, we also report that we have traced the number of shares as well as the percentage
of shareholding in respect of the aggregate amount of public shareholding and the number
of shares as well as the percentage of shares pledged/encumbered and non-encumbered in
respect of the aggregate amount of promoters and promoter group shareholding in terms
of Clause 35 of the Listing Agreements and the particulars relating to investor complaints
disclosed in Part II - Select Information for the Quarter and Nine Months ended
31/12/2013 of the Statement, from the details furnished by the Management.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm Registration No.117365W)

{%f,;;:;;i—;\,-__- _

Saira Nainar
Partner

(Membership No. 040081)
Mumbai, February 11, 2014
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KEC International Limited
463, Dr. Annic Besant Road, Wark, Mumbar - 300 030

Regd Office : RPG House

Statement of Conselidated Unaudited Results for Quarter an

Particulars

;1 lncome from operations

i m) Met sales from operations (Net of excise duty}
| (b) Other operating income

Tutal income from operations (net)

1 Expenses
{a) Cost ol materials consumed
{b} Purchase of stock-in-trade
{¢) Changes in inventories of finished goods, work-in-progress, seeap and stock-

(d} Erection & subconiracting expenses
te] Emplayee benefits expense
| 1N Depreciation and amortisation expense {net})
+ () Other expenses
Tatal expenses
Profit from operations before nther incon
excephional items {1-2)
Chher income
Profit from ordinary activities before finance costs and exceplional items (3+4)
Finance costs
Profit from ordinary activitics after finanee costs but before exceptional items {3-6)
Exceptivnal item (VRS expenditure}
1 % Profit from ordinary activities before tax (7-8)
10 Tax expense (Quarter and Nine Months ended 31/12/201 3 include Rs. 910 lacs and Rs. 1262
lacs respectively pertaining to an earlier year, Year ended 31/03/2003 - net of write back of
provision pertaining to an earlier year Rs, 920 lacs)
Net Prufit from ordinary activities after tax (9-10)
Extraordinary ite
Net Profit for the perind (11-12)
14 Share of profi of associates
Minority interest
Net Profit after taxes, minority interest and shave of profit! (loss} of sssociates (13-14-15)

finance costs and

w

R I T RFN

-

17 Paid-up equity share capital
{Face Value Rs, each)
18 Weserve excluding Revalmution Ruserves as per balance sheet of
Previnus accountig
19 Basic and diluted Earnings Per Share (Rs} - Belore and after
extraordinary item (Not annualised)
‘See accompanying notes fo the cons ed financial results o
"PART IE_Select In an fur the Quarter and Nine Months ended 31/12/200 3

Particulars
A PARTICULAKRS OF SHAREHOLDING
© 1 FPueblic shareholding
- Number of shares
- Percentizge of shareholding
Prometers and Promoter Group Shareholding
a} Pledged/Encumbered
- Number of shares
= Percentage of shares (as a % of the total sharcholding
of Promoters and Promoter gronp}
- Percentage of shares (as a % of the total share capital of the Company)
b) Non-encumbered
- Number of shares
- Percentage of shares (as a % of the total shareholding
of Promoters and Promoter group)
- Percentage of shares (as a %o of the total shure capital of the Company)

ta

CPa rl.ic lli:l;"s“

INVESTOR COMPLAINTS

Pending ai the beginning of the quarter
Reccived during the quarter

Disposed of during the quarter
Remaining unresolved at the end of the guarter

¢ Months ended 31712/2013

3122013
{Unaudited)

218016
1141
22057

149!

(38068)!
54580!
14395,
17891
25887
07754
12403

238
12641 |
7235
5406

5406 |
3401

: 1915

1915

1915

5142
2y

0.74

C 32013
t AU

133,279,507|
S1B4%,

Nil
| Nil
Nil

123,808 863
1O

4B.16%

Quarter eaded

3ALIN3

Nine Months l‘:ll&‘ll‘.:d

tl{s w lacs)

i 322m3 ST LINES
(Unsudited) {Unaudited Unaudited
174400 177256 S642600 474932
3396 2443/ §336] 7993
177796 179699 571596 482945
103052, wassi 306323 265279
- I 5 - =
! |
(7797), (IU‘SZ}E (13228), {51 ID]I
I i |
39525, 386TT: 138754 100492
14742 12401 42272 36512
1540 1451 5292, 054
17087 20841 642881 56523
168449 170804 543701 | 457750
9347 A0S, 18895 15195
252 678 1058 1108
95991 9573 19953, 26303
6484/ 51295 19597, 13742
4278 10356, 12561
- 18161 .
4278 8540 | 12561
1345 5300 4664
1209 2933 3240 7897
1209 2933 3240 1897
2200 24933 3240 7847
5142 S142 si420 5142
1) 18] (20-) (2-)
.86 L4 1.26 347
] ter end e N c‘_h'_lmlllns elld__t_'d____
30092013 3171272012 30y 3N
_{Unaudited)  {Unandited) | (Unandited) __{Unandited)
' I i i
134.426,213] 142,645,049 133,279.507) 142,645,949 |
52,305, 55.49% SEHAe 55.49% |
Nil N Nl Nil
Nil | Nil | Nil Nil
Nil | Nil : Nil Nil
122,662,157 114442421 123808863 114,442,421
100.00% 100.00% 10000 100.00%,
$171% ETEIR A816% 44.51%

Year ended

332003
{Audited)

685419
12530,
647949

JRIS0

U

145402
483287
S608
THSIE
[
32832

1605
34137
194400
14697

14
14643
§179

504

[
65

A2
(e8]

ER0
53

~ Year ended

3030
{Aundited}

142,489,156
SEA41%

il
Nil
Nil

114594 214
(LRI

4458




Notes :

(=]

The above results of the Company and ifs subsidiaries and Jointly Controlled Entities (the Group) were reviewed by the Audit Committee and approved by
the Board of Directors at its meeting held on Februarv 11, 2014,
The statutory auditors of the Company have conducted a ""Limited Review" of the above Consolidated Unaudited Financial Results.
The execution of the construction works under contracts of the Company with General Electric Company, Libya (a Government of Libya undertaking) is
disrupted since February 2011 due to civil/political unrest in that country. The net assets (including fixed assets, trade receivables efe.) as at December 31,
2013 of the Company relating to these contracts aggregate Rs.6647 lacs. The situation in Libya is returning to normal and the Company is confident of
completing these projects.
The Group is primarily engaged in the business of Engincering, Procurement and Construction (EPC). As such there is no separate reportable segment as
lefined by the Acc ting Standard (A5} 17 - "Segment Reporting" notified under the Companies (Accounting Standards) Rules, 2006,
The Standalone results of the Company for the Quarter and Nine Months ended December 31,2013 are as follows:
— s ! el oo ot el S i
Particulars Y O - ... 3.2 5 - e N | L :
e ooy e oo i o R L 3UI22M3 30082013 320z o 3 L ALY
| Net Sales fram operativns (Net of excise duty) 184843 147953 142033/ 549043
Profit before tax 4194 iy 143 4121 3186 4374
Profit after tax - R 1064 | CIEN 1544 934 2310 456
The Company has opted to publish only Unaudited Consolidated Financial Results. The Unaudited Standalone Financial Results for the quarter and nine
months ended December 31, 2013 of the Company will be available on the website of the Company, BSE Limited, National Stock Exchange of India Limited
and MCX Stock Exchange Limited . :
Previous periods’ figures have been regrouped / reclassified wherever necessary.
For KEC ERNATIONAL LIMITED If"'

f ™ < 7 ‘1. / A

</ o

I W / | L

Place : Mumbai / K. D-€IARDAK
Date : February 11, 2014 MANAGING DIRECTOR

[,

Visit us at www. kecrpg.com
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INDEPENDENT AUDITORS’ REVIEW REPORT
TO THE BOARD OF DIRECTORS OF
KEC INTERNATIONAL LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial
Results of KEC INTERNATIONAL LIMITED (“the Company”) for the Quarter and
Nine Months ended 31/12/2013 (“the Statement”), being submitted by the Company
pursuant to Clause 41 of the Listing Agreements with the Stock Exchanges, except for the
disclosures in Part II - Select Information referred to in paragraph 4 below. 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 of the Statement in accordance with the Standard on Review
Engagements (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 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 audit opinion.

3. Based on our review conducted as stated above and the limited review reports/audit
reports received from the Branch Auditors for Afghanistan, Algeria, Bangladesh, Congo,
Egypt, Ethiopia, Georgia, Ghana, Ivory Coast, Kazakhstan, Kenya, Lebanon, Libya,
Malaysia, Nepal, Nigeria, Oman, Philippines, South Africa, Sri Lanka, Tunisia, Uganda,
and United Arab Emirates Branches, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the Accounting
Standards notified under the Companies Act, 1956 (which continue to be applicable in
respect of Section 133 of the Companies Act, 2013 in terms of General Circular 15/2013
dated 13 September 2013 of the Ministry of Corporate Affairs) and other recognised
accounting practices and policies, has not disclosed the information required to be
disclosed in terms of Clause 41 of the Listing Agreements with the Stock Exchanges,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

4. Further, we also report that we have traced the number of shares as well as the percentage
of shareholding in respect of the aggregate amount of public shareholding and the number
of shares as well as the percentage of shares pledged/encumbered and non-encumbered in
respect of the aggregate amount of promoters and promoter group sharcholding in terms
of Clause 35 of the Listing Agreements and the particulars relating to investor complaints
disclosed in Part II - Select Information for the Quarter and Nine Months ended
31/12/2013 of the Statement, from the details furnished by the Management.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm Registration No.117365W)

W =
e

Saira Nainar
Partner
(Membership No. 040081)
Mumbai, February 11, 2014



Snatement of Standalone Un:

d Results for G

| Farticalurs
e AR e
U1 Encome from operations
| ia} Net sales from operations (Net of excise duty)
! ib} Other operating income

Total income from operations {net)

| 1 Expenses
{2} Cost of materials consomed
| (b} Purchase of stock-in-trade

KEC International Limited

and Nine Months ended 31/12/2003

(¢} Changes in inventories of finished goods, work-in-progress, serap and stock-in-trade

(i) Erection & subcontracting expenses
(e} Employee benelits expense
(N Depreciation and amortisation expense (net)
ig) Other expenses
Total expenses

3 Profit from operations before other income, finance costs and

| exceptional itenss (1-2)
4 Other income (Refer Note 3 below)

& Profit from ordinary netivities before finance costs and exceptional items {3+4}

& Finance costs

7 Profit [rom ordinary nctivities afler inance costs but before exceptional items (5-6)

# Exceptional item (VRS expenditure)
9 Profit [rom ordinary activities before tax (7-8)

10 Tax expense (Quarter and Nine Months ended 31/12/2013 include Rs. 910 lacs and Rs. 1261
| laes respectively pertaining fo an earlier year, Year ended 31/03/2013 - net of write back of

provision pertaining io an carlier year Rs. 920 lacs)
11 Net Profit from ordinary activities after tax (9-10)
112 Extraordinary ltem
13 Net Profit for the period (11-12)
| 14 Paid-up equity share capital
! {Face Value Rs. each)

| 15 Reserves excluding Revaluation Reserves as per balance sheet of

Previous accounting year

. 16 Basic and diluted Earnings Per Share (Rs.) - Before and after

extraordinary item {Not annualised)
|See accompanying wotes to the Standalone fi
PART 1L Select Information for the Quarte

ial results

Particulars

i PARTICULARS OF SHAREHOLDING
Public shareholding
- Number of shares
| - Percentage of sharcholding
1 Promaters and Promoter Group Sharehoiding
) Pledged/Encumbered

- Number of shares

of Promoters and Pr

uler group)

202013

i - Percentage of shaves (as a %4 of the total sharehalding

Regd Office - RPG House, 463, Dr. Annic Besant Road, Worli, Mumbai - 400 031

_ Quarterended

| 3IALI003 30/2013

184843
218!
1587461

4388

(1196}
50071
8033
1385)
14399
177080
10381

233!
106141
64200
4194
FILT
3130

 Quartercaded
3122013 3040972013 |

147953
3110
151063 |

88603
{4733)
As607T!
8735
1403
15359
144974
6089

663
6752
5658
1054

094
79

sp42
{26

.31

{Unaudited}  (Unaudited)

- Percentage of shares (as i %o of the tetul share capital of the Company)

b} Now-encumbered
- Number of shares

- Percentage of shares (as a %o of the total shareholding.

of Promoters and Prometer group)

wlars

p

B INVESTOR COMPLAINTS
Pending at the beginuing of the quarter
Received during the quarier
Disposed of during the quarter

- Percentage of shares (as a e of the total share capital of the Company} i

Remaining unresolved at the end of the quarter

SE84Ya

Nil
Nil

Nil

123,508,863,
T

48004

Qnmrll'r
ended
MAN2013

133279507 134,426,213,

51.29%
il
Nil
Nil

122,662,157
10D I !

47.71%

I

142033
18492
143915

81045
(2130
34268
7349
1088
16499
136119
5806

891
6607
4554
1143,

2143
599

1544,
1544
5142/
(2]

60

sz
AUnandited)

142,645,945
549,

Nil
Nit
il

114,442,421
JLEIXITE

44.5

Nine Mn_nl-lls cnded i

KA Al S

| {Unaundited) (Unnudited)  (Unaudited) | (Unaudited)

ATS601
§178
483779

260067

(P16}
126187
24388

4ll9;
56966,
462562 |
uny,

089
23306
17269

6037

1816
41

3287

934
-
934

1B
(24)

0.36 |

322082
(Unaudited)

3714
6131
37641

WTEG]

{3815,
91353
21665
054!
44585
364503
13138,

1632
14770
11484

3186

3286

976

ot
230
5142
(26}

i
090 |

- P-J_im: Manths enided

s
(Unuuditead)

133,279,507
51.84"%

Nil
Mil
il

123,808 863
10

A8, 165

3122012
{Unsudited)

142,645,949
5549,

114,442,421
100.00% |

S50 %

(Rs, in laes)

Vear ended

0320013
{Audited)

549043
10165,
SS9

Ml

(457}
135186
28911
4308
62827
S40403
18805,

2064
20E6E
16481

4388

4

4374

s

456
456 |
5l42
{3-)

92521
LI&

Vear ended
RIFIETPL R
1A udited)

Nl
il

Nil

PE45U%.214
10, 00%,

44.58%
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Notes :

The above results of the Company were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on February 11,
2014,

2 The statutory auditors of the Company have conducted a " Limited Review" of the above Standalone unaudited financial results.
3 Other income includes: N R e ) S _ . (Rs. i lnes)
| Qua_r_lfr_ttn_t:*lcd y Nine I\‘Iql_n_lhs_c_n_r_lcrl Yeur ended
i Parliculars 31122013 | 30092013 | 31127201 30122013 ENGEDITE 31032003
- S B L O e A o . {Unaudited) (Unandited) | (Unaudited)  (Unaudited) | (Unawdited) - (Audited)
|Dividend income from subsidiaries L - BEELER R 1L b 1es s17 si
4 The exccution of the construction works under contracts of the Company with General Electric Company, Libya (a Government of Libya undertaking)
is disrupted since February 2011 due to civil/political unrest in that country. The net assels (including fixed assets, trade receivables efc.) as at
December 31, 2013 of the Company relating to these contracts aggregate Rs.6647 lacs. The situation in Libya is returning to normal and the Company
is confident of completing these projects.
s The Company is primarily engaged in the business of Engincering, Procurement and Construction (EPC). As such there is no separate reportable
segment as defined by the Accounting Standard (AS) 17 - ""Segment Reporting notified under the Companies (Accounting Standards) Rules, 2006,
o PPrevious periods’ figures have been regrouped / reclassified wherever necessary.
For KEC INTER&ATIONAL LIMITED =
f -
A fi
VAN //“\ AN tt )
/‘ R N G K
Place : Mumbai R/D. CHANDAK = =
Date : February 11, 2014 MANAGING DIRECTOR —

Visit us at www.keerpg.com



