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Dear Sir/Madam,

Sub: Outcome of Board Meeting

,Tgfr..o.u.t.P*lq.Tgglilg.Lo.t!"f..D.".1"1I99#?fl.0.51.?9?9... r r.... r r r ... r... r.... r... r

In continuation of our letter dated February 05, 2020 we wish to inform you that the Board of
Directors of the Company at their meeting held today, i.e. Friday, February 14, 2020, inter alia,

transacted the following business:

1. Approved the Unaudited Standalone and Unaudited Consolidated Financial Results for the
quarter and nine months ended December 31, 2019, duly reviewed and recommended by

the Audit Committee, pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015.

A copy of the said results together with Limited Review report issued by Statutory Auditors

M/s. MOS & Associates LLP is enclosed herewith. These results are also made available on

the website of the Company www.gavatri.co.in.

Z. Appointed Smt. Rama Devi Nanduri as an Additional Director of the Company, designated as

a Non-Executive Independent Woman Director. She is appointed for a period of five (5)

years commencing from February L4, ?020, subject to the approval of the shareholders.

Smt. Rama Devi Nanduri meets the criteria of independence under Section 149 of the

Companies Act, 2013 and Regulation 16 of the Listing Regulations. Fufther, in arcordance
with the circular dated June 20, 2018, issued by the Stock Exchanges, she is not been

debarred from holding office of Director by virtue of any Order passed by the Securities and

Exchange Board of India or any other such authority. Further, there is no inter-se

relationship between Smt. Rama Devi Nanduri and other members of the Board.

3. Mr. Chetan Kumar Sharma has been authorized by the Board of Directors for determining
materiality of an event or information and for the purpose of making disclosure to stock
exchange under Regulation 30 of SEBI (LODR) 2015 as amended read with Policy on Criteria

for Determination of Materiality of Events w.e.f February 14, 2020 along with the existing

KMP's Mr. T V Sandeep Kumar Reddy, Managing Director and Mr. P Sreedhar

Financial Officer.

Regd. & Corp. Office :

Gayatri Projects Limited, 81, 6-3-1090, TSR Towers T +91 40 2331 0330 I 42A4 I 4296

Raj Bhavan Road, Somajiguda, Hyderabad 500 082. T.S F +91 40 2339 8435

CIN: 199999TG1 989P1C057289

E gplhyd@gayatri.co.in

www.gayatri.co.in

February L4,2O2O

To
The Secretary, Listing Department
BSE Limited
Phiroze Jeejeebhoy Towers,
Dalal Street,
Mumbai - 400 001
Maharashtra, India
Scrip Code: 532767

To
The Manager, Listing Department
National Stock Exchange of India Limited
Exchange Plaza, 5th Floor, Plot No. C/1,
G Block, Bandra-Kurla Complex, Bandra (E),
Mumbai - 400 051
Maharashtra, India
Scrio Code: GAYAPROJ
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The Board Meeting Commenced at 11:30 A.M. and concluded at 01.30 P.M.

GnyATRr

The details as required under SEBI (Listing obligations and Disclosure Requirements) Regulations,
2015 read with SEBI Circular No. CIR/CFD|CMD|4|1O15 dated September 09, 2015; including the
brief profile of the above Director is given in Annexure A to this letter.

This is for your information and records.

Yours faithfully

Gayatri Projects Limited

Uu.ft- {$. tY,*
Chetan Kumar Sharma
Company Secretary &
Compliance Officer

Encl: As Above
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Annexure A

Details of Smt. Rama Devi Nanduri (DIN: 08699570)

Sr.
No

Details of Events that
needs to be repofted

Information of such events (s)

a. Reason for change viz.
appointment, resigffagret
@
ethen#ise;

Smt. Rama Devi Nanduri has been appointed as Additional
Director designated as Non-Executive Independent Woman
Director.

b. date of appointment/
@&
term of appointment;

Appointed for a period of five (5) years commencing from
February 14, 2020, subject to the approval of the
shareholders.

c. brief profile (in case of
appointment);

Smt. Rama Devi Nanduri has more than 40 years of
experience as banker, joined SBI in 1974 as a probation
officer after majoring in physics from Osmania University. She
has held several posts across several aspects of banking
including retail and corporate credit, international business,
inspection and audit, etc. Her 4 decade long career in the
Bank culminated in a stint in The State Bank Staff College
which is an apex training institution set up for impafting
leadership and credit skills to mostly middle and senior level
managers of the Bank and several other public and private
sector banks as well as some international banks. She was
also a member of committees involved in change management
in the areas of corporate and aqricultural credit.

d. Disclosure of relationships
between directors (in case
of appointment of a
director).

Smt. Rama Devi Nanduri is not related inter-se to any other
Director of the Company,
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MO'&A''OCIATE'LLP
Chortered Accountqntr

Independent Auditorrs Review Report on the Quarterly and year to Date unaudited
Standalone Financial Results of the Company Puisuant tb ttre Regulation 33 of the SEBI(Listing obligations and Disclosure Requirements) Regulationr, i01s, as amended

Review Report to
The Board of Directors
Gayatri Proiects Limited

1' We have reviewed the accompanying statement of Unaudited Standalone Financial Results
of M/s. Gayatri Proiects Limited ('the Company) for the quarter ended 3L.r December,
2019 and year to date from Lst April, 2olg to 31st becember ,2otg ("the Statement,,], being
submitted by the company pursuant to the requirement of Regulation 33 of the sEBI
(Listing Obligations and Disclosure Requirementsj Regulations, Zo1,S,as amended,

2' The preparation of the statement in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 flnd ei S+1 - "lnterim Financial
Reporting" prescribed under section 133 of the Companies Act, ZOiZ, read with relevant
rules issued thereunder and other recognized accounting practices and policies generally
accepted in India is the responsibility of the Compuny. Management and has been
approved by the Board of Directors. our responsibility is to expreis a conclusion on the
Statementbased on our review.

3' We conducted our review of the Statement in accordance with the Standard on Review
Engagement (SRE) 24L0, "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 thai we plan and perform the review to obtain moderate
assurance as to whether the statement is free of material misstatements. A review of
interim financial information consists of making inquiries, primarily of the Company,s
personnel responsible for financial and accounting matters, and appiying analyti.it ,na
other review procedures. A review is substantially Gss in scope thananaudit conducted in
accordance with Standards on Auditing specified under secti-on 143(10) of the Companies
Act' 20L3 and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit Accordingly, we do not
express an audit opinion.

4. Attention is invited to the following material matters:

i) As stated in Note No.4 to the unaudited standalone financial results, pursuant to
significant erosion of Net wofth of the wholly owned subsidiary company, the
management of the company has decided to recognise the diminution in the value of
investment held b{ ,h" company in the wholly owned subsidiary company as an
exceptional item in the financial results.

ii) As stated in Note No.S to the unaudited standalone financial results, the amount
receivable from the erstwhile associate company is long pending for recovery as the
same is based on the receipt of claims by the said erstwhile associit" .o-puny.

iii) As stated in Note No.6 to the unaudited standalone financial results, the recovery
trade receivables is delayed for the detailed reasons stated in the said note. f'urther/
stated in the same note, the company has given an irrevocable and unconditi

E-mail: audit@mosassociates.in, www.mosassociates.in, LLpl'lrl: AAc-g7zl
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corporate guarantee to a subsidiary of the associate company which has defaulted in
repayment of dues to the lenders.

iv) As stated in Note No.7 to the unaudited standalone financial results, the associate
company, in which the company has substantial amounts of investments and
considerable amount to be receivable from said associate company, has been incurring
operating losses during the past few years and its current liuUilitier far exceed iG
current assets, the financial statements of the said associate company have been
prepared on going concern basis for the detailed reasons stated in the said note.

vJ As stated in Note No.8 to the unaudited standalone financial results, the Investee
Company, in which the Company has invested by way of CCCpS, has incurred
considerable losses and there has been significant erosion of Net worth, the financial
statements of the said investee company have been prepared on going concern basis
for the detailed reasons stated in the said note.

vi) As stated in Note No'9 to the unaudited standalone financial results, the Inter Corporate
Loan and accumulated interest thereon rong pending for recovery,

viiJ As stated in Note No.10 to the unaudited standalone financial results, the work
advances in respect of certain contract works given to sub-contractors which are long
pending for recovery.

our conclusion is not modified in respect of above matters.

5. Based on our review conducted as stated 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 1.33 of the Companies Aci, 2013 read with relevant
rules issued thereunder and other recognized accounting practices and policies generally
accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI [Listing Obligations and Disclosure Requirements) Regulations,
20L5, as amended, including the manner in which it is to be disclosed, or that iicontains
any material misstatement.

FoTMOS&ASSOCIATESLLP
Chartered Accountants
Firm's Registration No. 0019755/5200020

,?. u.6'
s Vc neaay
PartnerPlace: Hyderabad

Date: 14& February, 2O2O Membership No. 2?4028
UDIN: 20224O28AAAAAA
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1 The above published results have been prepared in accordance with the princides and procedures as set out in Ind As on financial statements and such o$er applicablestandards as notiffed under s€ction 133 of the companies Act, 2013 and cirpririo 1 lnaLn loounung standard) Rules 2ol5 as amended.

2 The above consolidated unaudited finarlcial results for the quarter ended and nine months ended 31st December, 201g have beefl reviet,€d by tfie Audit crmmittee andconsidered & appro\red bY the Boad of Directors of the company at its meeting held on 1.lth Feb,ruary 2020,

3 The companfs operations primarily consist of construction activiues and there are no odrer reportable segment under Ind As 10g ,operating 
segmen1,..

4 Gardtri Energy venfur€s Private umited (GevPL), a wlnlly $/ned 
-suh;idiary 

company incorporaEd br the purpose of in\€stment in po$rer projecb, in which the companyhad invested Equity share capital of T 639'83 crores and also funded ai ana'wnin r.q,ilr"o in the brm of unsecurcd loan amounting to ? lrt0.29 crores as at 30thseptember, 2019. During the cunert quarter, GEVPL had sold its entire investmeot in sembcorp Energy India Limited (SEIL) for a considerdion of Rs. 406.77 cmres ardthe proceeds from He sal€ were utilised by GEVPL to repay dues bwards Non-convertible DebeJtures and repayment of significant toan to tr,. company. subs€quert b saleof investment in sembcorp Energy India umited and as per the unaudited financials of GEVPL for the quarter enoed 3rrt fu"muer 2019, there tns been significant erosionin the netr mrth of GEVPL' h vielY of the above, the management of tfie company has decided to recognise t}le diminution in the value of investment by T 445.g crores.Considering the nature of tfie transaction, the same has been disclosed as an errceptional item in the financial results for the quarter and nine months ended 31st December,2019' trther, pursuart to the share purchase agreement entered for the sale of the investmen!, GEvpL is efiued m earnouts on occurrence of liquidity event in SEIL whichis no later than 31st December, 2024 and the eamouts amount will be recognised in the year of realisatjon,

5 An amount of 1 36'20 crores as on 31st December, 2019 is receivable l?om the erstvvhile associate company operating Meerut and Muzaffamagar s€ction of NH-sg Road onBoT basis agBinst the EPC rarcrks executed by the company during the pre\rlous years and the arnounts shall be recovered orn of 6|e claims amounts received by trcersh/vhile associate company ftom NHAI. The erstu,hile associate has so far raised ; total claim for t 469.56 crores on NHAI on diferent counts which are in the advancedstage of arbitration' The Management of the erstu,hile .toTi1t" company is conffdent of getting tfie claims amounB from NHAI and assurcd the company by way ofagreement, to pay the dues to $e company upofl recei$ of claims and hencq in the opinion oitre managemeng no provision is required to be pro/ided in respect ofamounts receivable from the said erstvhile associate company br the quarter and nine months ended frst oeicmOer, zOfb.

5 One of the subsidiary of the associaE company (herein after called as "concessionare company" or "SMIL"), which has been awarded a Build-operatsTransfer (BoT) workbr constuuction of Four laning of Panikili-Rimuli s€ctjon of NH-215 Road has gircn terminatjon notice b National Highways Auhority of India (NHAI). The company has tor€ceive an amount of t 24,44 ctots tou,ards Erc cost ftom tlre said concessionare company as on 3lst oecemner, 2019. further,'the company has given an irrevocableand uncondiuonal corporate Guarantee of t 1,827.35 crores to the lenders of the corrcessioni." company, the said concessionare company is racing difficulties in repaying

payment and the mmpany has also filed a claim on the concessionare company. Holie\rer, NHAJ has given notjce dated 2g.01,2019 to termina6 the concession agre€mentwith th€ concessionare company by ciung certain non -compliances and has direcd the ioncessionnare u hando/er toll plazas in the said project to NHAI. As p€r the said

of this, the management is of $e opinion that no provision is requlr€d to oe maoe in respect otRecei\ables ard corporate Guarante€ given by the company b subsidiary ofUle associate company in the financial results for the quarEr and nine monttB endd 31st December, 2019,

Revenue ftom openfions
other Income

Cost of Materials Consumett & Work ExpendifiJre
Changes in Work in progress

Emdoyee Benefi ts gxpense

Finance Co6ts
Depreciation and Amortization E)pens€

Total Erpcnror
PIofit / (t-o!c) bcfore Exccptional iterro.nd T.x (l-2)
a) Exceptionat ltems

Share of Profit /(t-oss) of Joint Ventures & Associates

Proflt / (Loss) after tax and Non-control of lnterest [7+g.t
0fier Comprehensive Inmme (OCI)
Items that wlll not be reclasslfled to profit or loss:
i)-Clanges in fair value of equity investmentsf Refer Note No.11)
ii) Re-measurement gains/(losses) on actuarial valuation of
Post Employment deflned benefits
iiiJ lncome tax relating to ltems that will not be re-classlfied to
profit or loss

Other Comprehensive Income (10)

Errnlngc Per Sharc oft t/- cach
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I 7 Gayatri Highwa!6 umited' an associate company in which tie company has irwested in |,lon-convfiiue preference shares of ( 167.70 crores and also funded as a sponsor! via unsecured loan / subordinaE aem amouniof r tzs.oz crores ai at grst o.aaroo, 2019. fur$er, a, .t t a in ur. ,roit a financiar sEEmenB of the Associate

' assoclat€ comPany have been Prepared on going corrcern oass .t u,6 pronoeo J ura aaroai.ta company ha'itffi.t ad support to the company and iE managemert! believes its investmenE in.road projeds *iit gin"ot" suffident cash hr* o .rpport the company in r*e"*"-olc nrurre. gased on tl1e above, the management of tt|€: company is of the opinlon that no provision is reguired to be made br rre armimru:<in in s: *rwrng Frr" oi o. .qritv-i*"rtrnents made by tie company and unsecured: loan/subordinate debt recdvable ftom tlle associdte company for the quarter ard nine ;nths eded 31st December, 2019.

! t *"^.::yll y.t^IF'*"t in Gayafr Hitech l'lotds.umited chvestee company') ln.sre torT of compulsority coniertjbte cumutatjrre preferentiat shares ccccps,)' amountinq to { 195'72 crores as at 31st December, 2019. As p.r u,. ,rainuJinrLinotion and based on Bre nnincial $atements of Investee company, it has incurredI considerable losses and tiere has leen signinoni-eGon of t'let worth of tie inrestee company. Hor/rcver, the financial stagments of the Investee company have been: prePared on going concem basis. based on comfort letters Provlded by the promocrs-of Inve*e company ror ionunreo support of tt* Investee company b me€t its! financial obligations in ord€r to enable b conunue its openions in th6 rodeeaue nrture as a going concem. The managemefit of the company is of the vieu, tfiat, by: considering the ract there is a signifcart resctrduling of defs in tie i.*G-i"r.p.riino improtrment in certain nnanciat paramecrs of ti€ Investee company, there is! no rrced of provision to be maoe or carrying 
'/alu" oiu nt*t .ntt maoe uy ur"Lm'pany brtlE quarter aru nirn monurs enaea 3rst December, 2019.

! ' :-**-1, tYTing llfryial IFf the subsidiary company. had made an invesfiienv adance/ share apdidon money ro Jimbhwish pou,er ceneration priva* umitedI and limbhwish Pou'er Project Limibd b set up a'coal uaseu pourer ptant at Matnrashh and as.on:tst'focemuer, zoi6 ur" btar investmew a&ance/ share apprication! anr'ourt is t 55'rl4 crores' The sub.idiaw co*intv nao oecioir m &t no, u'." ;; p"*, pro]ect and in rris regiro enterd inb an odt agre€rr*nt on z5ti May, 2013,i wtrio was subseq,endy amended oy rarious t#.gr€"rrunt and as per the rat€st agrcemert $,e company stralr-exit fiom the said po.rcr project by 3,st ocbber, 202r.: The managemert of the subsidiary company is of tlre ognion urat oespie u"r" r""rr a considerable oetay in o,iung ftom the power project, tfiere ts no need br anyI provision/impairmert to be made and th€ company shall odt ftom t re invest nents rnade and recover the entire amount in t |e due course.

i ro outing- t't precedlng financial years one of the step do ,n subidiary company had given contract Ad\ance of ? 21,57 crores to t le company in which KMp are inter€st: bu'ards execution of road u,orb at proPosed rhermat pr*. p.Jot 
"it". 

as t; saro-contract work was not executed due b various facbrs such as pending coal allotmentI ano non'acquisition of complete p.dposea proiea tana, erc., the Mobilisation Mvance has not been adjusted /recovered. The managem€nt of the sEp do^rn subsidiaryt company is very much conffdert of commencem€nt of rhermal Por^,€r Project and further opined r,"t uL rnooiiisation advance will be recovered out of running bills to beI submr&ed and hence no pro/ision is reguired to be made regarding contraci adlance.

i tt ourlng the cunent quarter, ttE sub6idlary company has sold ib enure investment i,e,.3z,y,53,773Equity shares in M/s. sembcorp Energy India umited (SEIL) in' ac@rdance witfi share Purchase Agreernert (sPA) dabd 6th December, z0l9 entereo uer,veen semucorp uurito pt . l..H ("The purchasef) and the company, fior aI consideration of < 406,77,19,233 i'€' ? 12.57 per share..Purcuant to saL, fte company.nas re,versed orc previousiy ,ecogniseo ourer comprehensive Income (ocl) on

I mentioned sPA' the company is also enuued br eamout on tfie abore shares and the same shall be payable uv ura puranua.t. only upon the occunence of a Liquidity Event: wtlich is no later than 31st De{ember, 2024. The manag€ment of the company has decided to recognise t}rc impact of eamouts h the ye.r of r€alisauon.
!
: 12 In the ordinary course of business, the company had given co{trdct Advances to a suFconracbr wfiidr on muu,El consert have becn conwrted into interest b€aring inter! corporate loan' The said inEr corporate loan of ? tgo]zo crorer rnd int€rest tfiereon of { 181.08 cror€s is pending noo i*or.rv a, .t 31st December, 2019. The recovery ofi llt-lg-tl-11]g-.Yh.iF'ot thereon is delayed due to *ErP* reasons like change in govemment policies, r,etiy in execution of projects etc. Ho,!,qrer, the company hasr rccor€red cfisiderable atnounts during the prcvious financial years and the managiment is confident or recorering ur. Gran.e amount in due course. in view of tfiis, noI Provision for the same is required to be made in the flnarcial results or tle compani fur the quarter and nine rnondis ended 3lst D€cember, 2019.

i tr me navances to supdiers, sutscontracbrs and odlers as at 3lst December, 2019, includes an amourt of t lz16.42 crores given to one sub. contractor in tre normal course ]! *::'HTHru^?:T:f,l3y.'mITat11*v.od;;;,6-;;#;;;'";I#;;il.*'*.,,0*n*. *nnsu,..,,;.ffi,"#,;: pefiod hom lst April, 2019 to 31st Deaembcr, 20f9, $e comp"ny n.s recorrereO an amount of { 126,03 .rro fro,i't s"t-.;;;#ilr:;';:il:ii;i';i! managennnt ls confdent b reco,er the enur ad\rances fom tie subconFacbr in due course and lrence no provision is raquird to be made in tt|e linancial results of the
i company br ttre quarter and nin€ montfis ended 3lst Decemb€r, 2019.

!
! f+ Rrevious pertod / year figur€s have been regrorped to hcilitate comparison whercver necessary.
I
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Independent Auditor's Review Report on the Quarterly and year to Date unauditedconsolidated Financial Results of the company pu-rsuant lo the Regulation 33 of the sEBI(tistingobligations and Disclosure Requiremenisl negutations, zo1s,is amended

Review Report to
The Board of Directors
Gayatri Proiects Limited

1' we have reviewe$ the accompanying statement of unaudited consolidated financial results of M/s.Gayatri Projects Limited ('the Parent Company'), comprising its subsidiary fthe parent and its
subsidiary together referred to as "the Group"'), and its associate and joint venfures for the quarter
ended 31't December,2019 and year to dite from 1st April,Z0lg tL sr" December, zors 1..ttreStatemenf'), being submitted by the Parent company pursuant to the requirement of Regulation 33of the SEBI flisting obligations and Disclosure Rlquirements) Regulations ,zoLS,as amended.

2' The preparation of the statement in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34 (lnd AS 34) - "lnterim Financial Reporting,, prescribed
under section 133 of the Companies Ac! 20L3, read with relevant rules issued thereunder andother recognized accounting practices and policies generally accepted in India is the responsibilityof the Parent company's Management and has bein approved 

-by 
the Board of Directors of theParent Company' Our responsibility is to express a conclusion on the Statement based on ourreview.

3' We conducted our review of the Statement in accordance with the Standard on Review Engagement
(SRE) 24L0,"Reviewof Interim Financial Information Performed bythelndependentAuditorof the
EntitJy'' issued by the Institute of Chartered Accountants of India. This standard requires that weplan and perform the review to obtain moderate assurance as to whether the statement is free ofmaterial misstatements' A review of interim financial information consists of making inquiries,primarily of the Parent Company's personnel responsible for financial and accounting matters, and
applying analytical and other review procedurei. A review is substantially less in scope than anaudit conducted in accordance with Standards on Auditing specified undeisection 143(10) of the
Companies Act, Z0L3 and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit Accordingly, we do not
express an audit opinion.
lMe also performed procedures in accordance with the circular No. clR/cFD/}MDL/44/20[gdated
29tt' March,20t9 issued by the sEBI under Regulation 33(B) of the dggt fuisting obligarions and
Disclosure requirementsJ Regulations, 2015, as amended, to tlre extent applicable.

4' The statement includes the unaudited/management certified results of the following entities:i) GayatriEnergyVenturesirivatelimited(SubsidiarycompanyJ
iiJ Gayarri Highways Limited fAssociate Company)
iii) IJM Gayatri JointVenture
iv) faiprakash Gayatri foint Venture
v) Gayatri ECI f oint Venture
vi) Gayatri Ratna foint Venture
viiJ Gayatri Ranjit |oint Venture
viii) Gayatri GDC foint Venture
ix) Gayatri BCBPPL foint Venture
x) Gayatri RNS foint Venture
xi) Gayatri fMC foint Venture
xii) MEIL Gayatri ZVS ITT f oint Venture
xiii) Viswanath Gayatri Joint Venture
xiv) GPL RKTCPL |oinr Venture
xv) GPL SPL f oint Venture
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xvi) Vishwa Gayatri foint Venture
xvii) Maytas Gayatri foint Venture
xviii) Gayatri RNS SIPL foint Venture
xix) Gayatri KMB fointVenture
xx) GayatriPTPSfointVenture
xxi) HES Gayatri NCC foint Venture
xxii) Gayatri OISC SIBMOST foint Venture
xxiii) Gayatri Crescent foint Venture

Attention is invited to the following material matters:

As stated in Note No.4 to unaudited consolidated financial results, pursuant to significant
erosion of Net worth of the wholly owned subsidiary company, the management of the
company has decided to recognise the diminution in the value of invesunent held by the
company in the wholly owned subsidiary company as an exceptional item in the financial
results.

ii) As stated in Note No.S to the unaudited consolidated financial results, the amount receivable
from the erstwhile associate company is long pending for recovery as the same is based on the
receipt of claims by the said erstwhile associate company.

iii) As stated in Note No.6 to the unaudited consolidated financial results, the recovery of trade
receivables is delayed for the detailed reasons stated in the said note. Further, as stated in the
same note, the company has given an irrevocable and unconditional corporate guarantee to a
subsidiary of the associate company, which has defaulted in repayment of dues to the lenders.

iv) As stated in Note No.7 to the unaudited consolidated financial results, the associate company,
in which the company has substantial amounts of investments and considerable amount to be
receivable from said associate company, has been incurring operating losses during the past
few years and its current liabilities far exceed its current assets, the financial statements of the
said associate company have been prepared on going concern basis for the detailed reasons
stated in the said note.

v) As stated in Note No.B to the unaudited consolidated financial results, the Investee Company,
in which the Company has invested by way of CCCPS, has incurred considerable losses and
there has been significant erosion of Net worth, the financial statements of the said investee
company have been prepared on going concern basis for the detailed reasons stated in the said
note.

As stated in Note No'9 to the unaudited consolidated financial results with regard to exit
agreement entered by the subsidiary company in respect of Investments /advances / share
application money made in certain power projects, as reported in the Review Report on
unaudited consolidated financial results of the subsidiary company for the quarter and nine
months ended 31't December, 2019, the said Investments /advances / share application
money are long pending for recovery.

As stated in Note No.10 to the unaudited consolidated financial results, with regard to
recovery of contract advances given by the step-down subsidiary company, as reported in the
Review Report on unaudited consolidated financial results of the subsidiary company for the
quarter and nine months ended 3l.t December, Z\Lg, the contract advances are

vi)

vii)

for recovery

5.
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viii) As stated in Note No.12 to the unaudited consolidated financial results, the Inter corporate
Loan and accumulated interest thereon long pending for recovery.

ix) As stated in Note No.t3 to the unaudited consolidated financial results, the work advances in
respect of certain contract works given to sub-contractors which are long pending for
recovery.

Our conclusion is not modified in respect of above matters.

The accompanying statement includes the Group's share of Rs. Nil for the quarter ended 31.t
December, 2019 and for the period from 1st April, 2079 to 31"t December,261t9,as considered
in the statement, in respect of one associate company and twenty one joint ventures whose
interim financial results and other financial informition have not been reviewed by their
auditors and have been approved and furnished to us by the Management and our conclusion
on the Statemen! in so far as it relates to the affairs or fure associaie and the joint ventures, is
based solely on such unaudited interim financial results and other unaudited financial
information. Our conclusion on the Statement is not modified in respect of this matter.

Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the management certified financial it tu."rrtr / financial
information referred in paragraph 6, 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 StandardJprescribed
under section 133 of the Companies Ac! 2013 read with relevant rules issued thereunder andother recognized accounting practices and policies generally accepted in Indi4 has not
disclosed t}le information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing obligations and Disclosure Requirements) Regulations, ZaLi, as amended, including
the manner in which it is to be disclosed, or that it iontains any material misstatemenl

FoTMOS&ASSOCIATESLtp
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7.

,.tg6
${ c n.aay

Place: Hyderabad
Date: l4t February2020

Partner
MembershipNo.224028
UDIN: 20224028AAAAA87


