Sadbhav

TODAY FOR TOMORROW
Ref: SIPL/2016-17 /0045
31st August, 2016
To To
The Dy Gen Manager National Stock Exchange of India Limited
Corporate Relationship Dept Exchange Plaza,
BSE Limited Plot No C/1, G Block
P] Tower, Dalal Street, Bandra Kurla Complex, Bandra (E)
Mumbai- 400 001 Mumbai- 400 051
Fax: 022-22722037-39 Fax:022-26598237-38
Company Code: 539346 (BSE) NSE Symbol: SADBHIN {NSE)
Dear Sirs,

Sub: Outcome of Board meeting held on 315t August, 2016 of the Company.

With reference to above, Board has approved the following items in the Board meeting held
on 31st August, 2016.

1. The Unaudited Financial Results of the Company for the Quarter ended 30t June,
2016 prepared in terms of Regulation 33 of SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015 together with the Limited Review Report
submitted by the Statutory Auditors of the Company. Copy of the same is attached
herewith.

2.  Issue of Secured/Unsecured Non-Convertible Debentures and/or other Debt
Securities on private placement basis.

3. Increasing borrowing limits pursuant to Section 180(1)(c).

4,  Creation of charge on company’s properties pursuant to Section 180(1}(a).

The meeting of Board of Directors commenced at 7:30 p.m. and concluded at 9:30 p.m.
You are requested to take the same on record.

Thanking You,
Yours Faithfully,

For Sadbhav Infrastructure Projeet-Limited

J2
ardik Modi

Company Secretary
Membership No.: A29346

Sadbhav Infrastructure Project Lid.
Regd Office :"Sadbhav House”, Opp. Law Garden Police Chowki, Ellishbridge, Ahmedabad-380006.
T:491 79 26463384 F ;49179 26400210 E : investor@sadbhavinfra.co.in Web : www.sadbhavinfra.co.in CIN : L45202GJ2007PLC0O49808




SADBHAV INFRASTRUCTURE PROJECT LIMITED

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS

FOR THE QUARTER ENDED 30TH JUNE, 2016

(¥ in Millian)
Sr. Quarter ended
Mo, | Pertioutars —30/06/2016 30/06/2015
1 [income from operations 972.41 78.96
2 |Expenses
a. Cost of material consumed 152.40 o
b. Sub-contractors charges 332.28 45.36
c. Employee benefits expense 7.60 11.34
d. Depreciation 0.77 0.29
e, Other expenses 95.75 28.47
Total Expenditure 588.80 85.46
3 |Profit / (Lass) from Operations hefore Other Income, Finance Costs and 383.61 ( 6.50)
Exceptional Items
4 |Other income 65.07 134.81
5 |Profit from ordinary activities before Finance Costs and Exceptional Iltems 448.68 128.31
6 |[Finance costs (refer note 5) 316.21 369.32
7 |Profit / (Loss) from ardinary activities after Finance Costs but before Exceptional 132.47 ( 241.01)
Items and Tax
8 |Exceptional ltems - -
9 |Profit / (Lass) from Ordinary activities before Tax 132.47 (241.01)
10 |Tax Expense 28.37 -
11 |Wet Profit f (Loss) from Ordinary activities after Tax 104.10 (241.01)
12 |Extraordinary items = =
13 |Profit / (Loss) for the period 104.10 (241.01)
14 |Other Comprehensive Income (net of tax) ('OCI') - -
15 |Total Comprehensive Income (after tax) 104.10 (241.01)
16 |Paid up Equity Share Capital (Face value of ¥ 10 each) 3522.25 3100.65
17 |Basic and diluted Earnings / (Loss) Per Share (EPS) ( Face value of ¥ 10 each) {not 0.30 (0.78)
|annualized) (inT)




Motes :

1

SADBHAV INFRASTRUCTURE PROJECT LUMITED

The Company is engaged in development, construction as well as operation & maintenance of infrastructure projects. The
Company undertakes infrastructure development projects directly or indirectly through Special Purpose Vehicles (SPVs), in
terms of the concession agreement.

The aforesaid unaudited financial results for the current quarter ended 30 June 2016 were subject to Limited Review by the
Statutory Auditors of the Company and reviewed and recommended by the Audit Committee and approved hy the Board of

Directors at their meeting held on August 31, 2016,

a) The Company ha: adopted Indian Accounting Standards ("Ind AS") notified by the Ministry of Corporate Affairs with effect
from April 01, 2016 and accordingly these financial results have been prepared in accordance with the recognition and
measurement principles laid down in the Ind AS 34 Interim Financial Reporting prescribed under section 133 of the Companies
Act, 2013 read with the relevant rules issued thereunder. The date of transition is April 01, 2015, The impact of transition has
been accounted for in opening reserves and the comparative period results have been restated accordingly.

bj Subsequent to initial public issue, the Company's equily shares were listed on stock exchanges w.e.f. September 16, 2015,
Accordingly, interim financial results for the quarter ended June 30, 2015, the comparative period, have been prepared by the|
management, however, the same are not subject to review or audit by the statutory auditors. Reconciliation of results between
the figures under Indian GAAP, i.e. Previous GAAP and Ind AS for the quarter ended June 30, 2015, is presented as under:

(¥ In Million)
Quarter Ended
Nature of Adjustment June 30, 2015
Net Loss as per Previous GAAP {233.95)
Finance cost recognised on amortised cost of financial liability (refer note) (7.06)
Net Loss for the period as per Ind AS (241.01)
Note:
ccount of a ised cost of fina iahility: The financial liability has been recognised at

effective interest rate method under Ind AS. Under previous GAAP, the same is disclased at transaction value

As permitted by paragraph 4 of Ind AS 108, "Operating Segments”, notified under section 133 of the companles Act 2013, read
together with relevant rules issued there under, If a single financial report contains both consolidated financial statements and
the separate financial statements of the Parent Company, segment information need to be presented on the basis of the
consolidated financial stat ts. Thus, disclosure required by regulation 33 of the SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015 on segment wise revenue results and capital employed are given in consalidated financial
results.

Finance cost includes interest of ¥ 143.71 Million & ¥ 144.28 Million for three months period ended June 30, 2016 and June
30, 2015 respectively paid to Sadbhav Engineering Limited {the Parent Company) on Short term borrowings.

The listed non-convertible debentures of the Company aggregating ¥ 5,005.41 millien outstanding as on lune 30, 2016 are
secured by way of corporate guarantee by Sadbhav Engineering Limited (SEL), the Parent Company, first ranking charge|
created on shares of Company's certain subsidiaries and of SEL and the asset cover thereof exceeds hundred percent of the
principal amount of the said debentures,

Figures relating to the previous period have been regrouped / rearranged, wherever necessary, to make them comparable with
those of the current period.

For and on behalf of the Board of Directars of
Sadbhav Infrastructure Project Limited

Mr. Vasistha Patel
Managing Director

Place : Ahmedabad
Date : August 31, 2016




SRBC&COLLP MANUBHAI & SHAH LLP

Chartered Accountants Chartered Accountants,

2" floor, Shivalik Ishaan Building, 2" floor, B wing, Premium House,
Nr CN Vidhyalaya, Ambawadi, Navrangpura, '

Ahmedabad - 380015. Ahmedabad - 380009

Limited Review Report

Review Report to
The Board of Directors
Sadbhayv Infrastructure Project Limited

1. We have reviewed the accompanying statement of unaudited standalone financial resuits of
Sadbhav Infrastructure Project Limited (‘the Company’) for the quarter ended June 30, 2016
(the “Statement”) attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016. 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
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 above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with recognition and
measurement principles laid down in the applicable Indian Accounting Standards prescribed
under section 133 of the Companies Act, 2013, read with relevant rules issued thereunder and
other recognised accounting practices and policies has not disclosed the information required to
be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, read with SEBI Circular No. 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.

4. We have not audited or reviewed the accompanying financial results and other financial
information for the three months ended June 30, 2015 which have been presented solely based
on the information compiled by the Management.

For SRBC&COLLP For MANUBHAI & SHAH LLP
Chartered Accountants Chartered Accountants
ICAIl Firm Registration Number: 324982E/E300003 ICAI Firm Registration Number:106041W/W100136

stof2id A

per Arpit K Patel per K.C. Patel

Partner Partner

Membership Number: 34032 Membership Number: 30083
Place of Signature: Ahmedabad Place of Signature: Ahmedabad

Date: August 31, 2016 Date: August 31, 2016
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SADBHAV INFRASTRUCTURE PROJECT LIMITED

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED JUNE 30, 2016
Fin n
o Quaciucpnded . ____ |
30/06/2016 30/06/2015
e | Paithdin (Umaudited) | (Unaudited)
efey note 1
1 Tolal lncome from operations 3,616.97 SAz0.08
2 Expenses
a. Co plian of project material 15240
b, Constraction cost 1o sub - contractor 75320 3,633.70
. Operating Expense (refer note 7) 200,82 KR
. Employee benefits expense 9198 G631
¢ Depreciation and amortization expense S08.50 244.60
I. Other expenses 249401 146.80
Taotal Expenditure 1,955.99 142623
3 Profit feom Operations before Other Income, Finance Costs and Exceptional lems 166098 993.485
4 Other Income 710 194964
5 Profit from ordinary aclivities before Finance Costs and Exceptional ltems 1,738.08 1,193.49
f Finance costs 263776 2117
7 (Loss) from ordinary activities after Finance Costs hul before Exceptional ltems and Tax (B99.68) (91m,22)
] Excepiional liems .
9 {Loss) fram ordinory activities before Tax [899.68) (918.22)
10 Tax Expense 2411
11 Net (Loss) from vrdinary activities after Tax (923.79) [910.22)
12 Extraordinary items - -
13 (Loss] for the perlod before Minorty Interest (923.79) (918,22)
14 |Share of Loss of 1 Transferred 10 Minarity interest (29.21) (34.78)
15 Net (Loss) for the period afler Taxes, Minority (694.58) (Bu3.44)
16 Other Comprehensive Income (net of tax) (‘OCI') S
17 Total Comprebensive Income (after tax) ('0CI1°) (894.58) (683.44)
1 Paidd up Equity share Capital (face value of ¥10 each) 352228 3,109.63
19 Basicand Diluted Earnings / {Loss) Per Share (EPS) (face value of 210 each) (nat annualised] () (2.54) (2.04)




SADBHAV INFRASTRUCTURE PROJECT LIMITED

Consolidated Segment revenue, resnlts, assets and liabilities for the three months ended June 30, 2016

Quarter ended

Particulars 30/06/2016 30/06/2015
(Unaudited) (Unaundited)
Refer note 1
Sepment Revenue
BOT (Toll Operation, User Fees and other operating income) 2,128.20 1,356.67
Contractual Income 480.43 40.23
2,608.63 1,396.90
Construction revenue under Service Concession Arrangement (refer note-1h) 1,008.34 4,023.18
Total Revenue 3,616.97 5,420.08
Segment Results
BOT (Toll Operation & User Fees) 1,317.58 1,203.37
Contractual Income 362.61 5.60
Total Results 1,680.19 1,208.97
Less: Interest Expense (including other Finance Costs) (2,637.76) (2,111.71)
Add: Other income including Finance income 77.10 199.64
Less: Other unallocable expenditure net off income (19.20) (215.12)
Net (Loss) for the period before Taxes and before Minority Interest (899.68) (918.22)
Segment Assets
BOT (Tell Operation & User Fees) 10074276 77 699.64
Contractual Income 87.56 25.63
Unallocated 1689.76 4058.52
Total (A) 102 520.08 81 783.79
Segment Liabilities
BOT (Toll Operation & User Fees) 18 545.70 13 306.18
Contractual Income 669.37 318.86
Unallocated 79 598,26 65 673.60
Total (B) 98 813.33 79 298.64
Total (A-B) 3 706.75 2 485.15




Noles:

I3

(0]

The Company and its subsidiaries [collectively te “Groop™) have adopted lndlan Amllrlllllﬂ Standards ("o AS7) notified by the Ministoy of Conporate Ailalrs with effect
from Aprll 01, 2016 and agcordingly these financlal results have been prepared in e with the ion and it prbnciples Latd dowen i thie Jud AS 34 -
Interim Financial Reposting proscribied under section 133 of Compantes Act, 2003 rearl with the relevant rules issued therennduer, Tie |I.1I|| of transition s Apell 01, 2005,
The dmgact of transition has besd accounted for In openiog reserves amd the comparative period results has been restated accondingly.

Sulequent to inftlal public issue, the Company’s equity shares were listed on stock exchanges wel September 16, 2005, Accordingly, laterim financial rosults for the
quarter endled June 30, 2015, the compaative pertod, have been prepared by the management, bowever, the same are not subject to review or andit by the statutoy
auditors. Recanciliation of results betwesn proviously ceported (roferred 1oas “Previous GAAFT) and lnd As for the quarter ended June 30, 2015 1s presonted as onder:-

(2 In Million)
Quarter ended)
Particulars June 3, 2015)
Net [Loss) Tur the peclod - As per Previous GAAP [705.06)
Ind AS Adjustments;
. fecagnlsation of Construction Revenue Including Government Grant (note 1) 402310
b ion of G related Exp [noted) {4.023.10)
c Recognisntlon of Finance cost on aceount of amortised cost of financhal linbily (note i) (472.37)
ddmpact of measuring derivative linandal nstruments (nete fii) B3497
e, funwinding of Hability / p (note iv) (182.42))
[ Gain / (Loss) en Fadr valie of Investiment 049
2 Reversal of amostisation [ntangible assers 76591
h. Change In share of Minority Interest (&40}
L dmpact of Annudty assets considered as Financlal assets (note v) {47.67)
| Reversal of mmortisation of goadwill (note vi) 2401
| et (Loss) for the period - As per IND AS [B83.44])
Mote:

i B of € Ll fuding Government Grant under Service Concession Arrangement ; The construction revenue and related
construction cost of assets developed nnder i " wlth g are 1 as Income and expend| anil rights ]
as intangible assets as per the Appenidis A of Ind AS 11 ‘Service C A " on specific condl bighing ot o terms of accounting standard. Under
Indian GAAP, construction costs arc as rights ander arr,

i Finance cost recognition on account of amertised cost ol financial liability: The lias bieen recog ot effective interest vate method unider ind

AS. Under previous GAAP, the smne Is disclosed al wransaction value.

MTM on derivative financial instruments - Under previous GAAP, the set imark to markel losses on derivative Ananclal lnstruments, other than those designated

as cash flow hedges, as at the Balance Sheet date, were recognised in pml‘lr and Inss, and the newgalns, IFany, were ignored, Under Ind AS, such derivative nancial

Instraments are to be recognised at falr valua and 1l Is recoqnlsed In of Profit and Less.

v g/ nl’l.h'lsllll:pI ,.i provision: Under the previus GAAP, the provision of Major Malntenance expenses and the premium obligation payable 1o

i were i A basks. As required under [nd AS, the same have been mcﬂgnisud on discounted basis,

¥ .r\nmli!yisuu considered as financial assets: Finoncial Income on the Annuity based BOT project recognised as financial nsset. i Vs time value of total
recelvabiles as per the Appendix A of Ind AS 11 "Service Concession Arrangement” under Ind AS. Under Previous GAAR, the fixed amount recelvable from anthorities
was recognised as Income on gross basis,

wi  Reversal of Bwill on € lid The goodwill an was Ised under previous GAAR over the concession period, Under Ind A5, the goodwill
value is not amortised and Is carried as previous GAAP carrying value in accordance with Ind A% 101 and tested for lnpairment.

i

The aforesaid unaudived consolldated Anancial results, of the Group, for the quarter ended June 30, 2016 have heen and edd by the Audit C
and approved by the Board of Dircctors at their respective meetings held on August 31, 2016,

In ease of Aurangabod Jalnn Tollway Limited {'AJTL'), one of the i ol Maharashtra, has vide Ny dated 261h Bay 2015 exempted Light
Motor Vehicles, buses of Maharashtra State Road Transpoit Corporalion (MSRTC] from gayment of toll, w.e f 01-06-2015, However the goversiment has naot prepared any
pullcy or modalities by which the € will be for the losses, Pending the by the g of Its policyfmodal for
of losses, the sald has r f toll coll af T120.29 Million for the period 01- 06-2015 o 30-06-; Iﬂl.fb.wlllch ln:lldu ¥29.83
Miltion for the three months period ended June 30, 2016, in respect of exempted velicles based on the proj ik under the
The of Maharashtra has paid amount of € 52.95 Million upta June 30, 2016 to the aforesald :.midlnry mnpmyn: this respect and AJTL
expecis to recelve the balance amount.
“The service fee collected In subsidiary entity, Maharashira Border Chechpost Network Liniited (MBCPNL), is subject m smdm tax charge In terms anlnanw Act, 2|l|2
since April-2013, In terms of the concession agreement, MUCPHNL s eligible to get from g hira State Road
(MSRDC) for such service Lax charge due to change In law. Currently, the service ty charge of 154,50 Millfon for the quarter (€ 388,30 Million up to |un= 30. 2016 since
April-2013] is expensed off by MBCPNL, Howevar, as pnr MSRDC communication, MBCPNL will be allowed Lo colleet service tax from the users and for amadnt deposited
till date, it may be I through period. Currently, the matter is pending with G of Maharashtra (GoM) for
i I the service fee notif Pending the dc:hbnn of the GOM, the Company has heen depositing service tax labflity with the government out of the service
fiee collected at each Border Cheek Post [BCF),
During the quarter, Bhilwara Rajsamand Tollway Private Limited (BITPL), one of the suhsid Bas recelved (& fal Date (PCOD) an June 04,
2016 and toll collection was started from June 09, 2016. The results of the quarter also includes Anancial results of BRTPL w.ed PCOD and 1o that extent, results are not
comparable with previous quarter ended June 30, 2015,

Maharashtra Border Check Post Network Limited ["MBCPNLY) a subsidiary -nnly has accepted and accounted project related cost compensation clalm of ¥ 1,776.00
indllion towards i 1 cost of due to delay In lon of ilie M and of 22 Barder Check Post Project ("BCP Project’) due o
varlous reasons not atrlbutable to MBCPHL, upto June 30, 2016 (upto March 31, 2016 T1,740.57 milllon), The costs lave been accounted as intangtble assets. The amonnt
accounted is subject to the approval of Government of Malarashira (Gob) Illllmq,h the Independent Engineer af the Project, Technical Evaluntion Committee duly

appointed by project Steering Comunitiee of Maharashira State Road D Limnited [‘the Project Authority’] which is monitoring the project progress
anel the lender’s independent englineer has In-principle accepted and led MBCPNL's cost clalm. Hased on the recommendations at the project
steering GoM will take approp decision In regard to cost escal clalin of the MECPNL and it is conflident that the addl costs A1 the book
will be fully accepied by the GoM.

Operating espenses Include provision for Periodic Major Matntenance of T354.14 Million snd ¥217.65 Milltan for three months period ended June 30, 2006 and June 30,
2015 respectively.

Finance cost Includes inerest of T143.77 Million & T144.20 Million for three manths perlod ended June 30, 2016 and June 30, 2015 respeaively pakd to Sadblhiay
Engineering Limited (the Parent Company) on Short term borrawings,

During the quarter, twa subsidiaries, Sadbloy Natnial Highway Private Limited and Sadbliay Hudragur Highway Private Limlted, lave been Incorporated.



Ky mindiers of standalane fnanctal resills of the Company for the three months period ended fune 30, 2006 are a3 nider-

(@ im Million)
(Juarter ended
S| particulars 30/06/2016 30/06/2015
Ho. (Unandited) {Unaudited)
1 [Ircomnie finin operal fons 97241 1BI6
2 | Net Profit / [Loss) before 1ax 13247 {24101)
3 |Net Profit £ (Loss) after tnx 14,10 (241.01)

The standalone Financial results are avaliable at the Company’s welsite wwwsadbliavinfcain and on the wel sl of the siock exchanges wivw bsclndiacom ond
wivwaselndiacom.

The listed non-converible debent ol the Group agg ing R6955A1 million sutstanding as on June 30, 2016 are secured by way of corporate guarantee by Sadbhav
Engluuering Limited {SEL). the Parent Company, Arst ranking charge created on shares of eompany’s certaln subsidiaries and of SEL and the homower antity’s movable and
immavahle praperties and asset cover thereol exceeds hundred pereent of the principal amount of the said debentures.

Figures relathng to the previous perind Lave heen regronped / rearranged, shesover necessany, tomidu them comparable with those of ta carrent period.

For and an hehall of Board of Directors of
Sadbbay Infrastructure Project Limited

Mr. Vasistha Patel
Managing Director

Place: Ahmedabiad
Date: August 31, 2016




SRBC&COLLP MANUBHAI & SHAH LLP

Chartered Accountants Chartered Accountants,
21 floor, Shivalik Ishaan Building, 2nd floor, B wing, Premium House, Navrangpura,
Nr CN Vidhyalaya, Ambawadi, Ahmedabad - 380009

Ahmedabad - 380015

Limited Review Report

Review Report to
The Board of Directors
Sadbhav Infrastructure Project Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results of Sadbhav
Group comprising Sadbhav Infrastructure Project Limited (‘the Company’) and its subsidiaries (together,
the “Group”) for the quarter ended June 30, 2016 (the “Statement”) attached herewith, being submitted
by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016
dated July 5, 2016. 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 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. We did not review revenues and assets of T 1,144.64 million and ¥ 25,735.76 million respectively,

" included in the accompanying unaudited consolidated financial results relating to subsidiaries, whose
financial information have been reviewed by the other auditors and whose reports have been fumished
to us. Qur conclusion on the unaudited quarterly financial results, in so far as it relates to such
subsidiaries is based solely on the reports of the other auditors.

4. Based on our review conducted as above and on consideration of reports of other auditors on the
unaudited separate quarterly financial results and on the other financial information of the components,
nothing has come to our attention that causes us to believe that the accompanying Statement of
unaudited consolidated financial results prepared in accordance with recognition and measurement
principles laid down in applicable Indian Accounting Standards prescribed under section 133 of the
Companies Act, 2013, read with relevant rules issued thereunder and other recognized accounting
practices and policies has not disclosed the information required to be disclosed in terms of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI
Circular No. 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.

5. We draw attention to Note 6 of the Consolidated financials result in respect of accounting of intangible
Asset of T 1,776.00 million under the Service Concession Arrangement of Maharashtra Border Check
Post Network Limited, a subsidiary company, based upon recommendation made by the project lenders’
engineer and technical experts appointed by project authorities. Pending final approval by the
Government of Maharashtra, no further cost adjustments are considered necessary in these financial

esults. Our conclusion is not qualified in respect of this matter.




SRBC&COLLP

Chartered Accountants

2nd floor, Shivalik Ishaan Building,
Nr CN Vidhyalaya, Ambawadi,
Ahmedabad - 380015

MANUBHAI & SHAH LLP

Chartered Accountants,

2nd floor, B wing, Premium House, Navrangpura,
Ahmedabad - 380009

6. We have not audited or reviewed the accompanying financial results and other financial information for
the three months ended June 30, 2015 which have been presented solely based on the information

compiled by the Management.

ForSRBC&COLLP
Chartered Accountants
ICAIl Firm Registration Number: 324982E/E300003

per Arpit K Patel

Partner
Membership Number: 34032

Place of Signature: Ahmedabad
Date: August31, 2016

Date: August 31, 2016

For MANUBHAI & SHAH LLP
Chartered Accountants
ICAl Firm Registration Number:106041W/W100136

per K.C. Patel
Partner
Membership Number: 30083

Place of Signature: Ahmedabad.




