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INDEPENDENT AUDITOR'S REPORT

To the Members of
Gammon India Limited

Report on the Standalonelnd AS Financlal Statements

We have audited the accompanying Standalone Ind AS financial statements of
Gammon India Limited{"the Company”), which comprise the Balance Sheet as
at March 31, 2018, the Statement of Profit and Loss including Other
Comprahensive Income the Statemant of Cash Flow and Statemant of Changes
in Equity for the year then ended, and a summary of significant accounting
policies and other explanatory information (hereinafler referred to as
*Standalone Ind AS Financlal Statemants™).

Management's Responsibility for the Standalone Ind AS Financial
Statemants

The Company's Board of Directors is responsible for the matters stated in
Section 134{58) of the Companies Act, 2013 ("the Act’) with respect to the
preparation of these Standalona Ind AS Financial Statements that give a true
and fair view of the financial position, financial performance including other
comprehansive Income and cash flows of the Company in accordance with the
accounting principles generally accepted in India, Including the Companies
{Indian Accounting Standards) Rules, 2015 (ind AS) specified undar Section 133
of the Act, read with relevant rules therson.

This responsibility alse includes maintenance of adeguate accounting recards in
accordance with the provisions of the Act for safequarding of the assets of the
Company and for preventing and detecting frawds and other irreguiaries;
selection and application of appropriate accounting policies; making judgments
and estimatas thal ara reasonable and prudent; and design, implamentation and
maintenance of adeguate internal financial controls that were operating
effectively for ensuring the accuracy and complateness of the accounting
recards relevant to the preparation and presentation of the Standalone Ind AS
Financial Statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

Auditor's Responsibility

QOur responsibility is 1o express an opinion on thesa Standalone |nd AS Financial
Staterments based on our audit, We have taken into account the provisions of the
Act, the aceounting and auditing standards and mafters which are required to be
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included in the audit report under the provisions of the Act and the Rules made
thereunderWe conducted our audit in accordance with the Standards on
Auditing specified under Section 143(10) of the Act. Those Standards require
that wa comply with ethical requirements and plan znd perform the audit to
obtain reasonahble assurance about whether the Slandalone Ind AS Financial
Statemeants are free from material misstatament,

An audit involves performing procedures to oblain audit evidence about the
amounts and disclosures in the Standalone Ind AS Financial Statements. The
procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of tha Ind AS Financial
statemants, whalher due to fravd or error. In making those risk assessments. the
auditor considers internal financial control relevant to the Company’s preparation
of the Standalona Ind AS Financial Statements that give a true and fair view in
order to design audit procedures that are appropriate in the circumstances, An
audit also includes evaluating the appropriateness of accounting policies used
and the reasonableness of the accounling estimates made by Company's
directors, as well as evaluating the overall preseniation of the Standalene Ind AS
Financial Statements.

We believe that the audit evidence we have oblained is sufficient and
appropriate to provide a basis for our qualified audit opinion on the Standalone
Ind A5 Financial Statements.

Basis of Qualified Opinion

a. We invite attention to note no 37(c) relating to one of the subsidiaries Mfs
Franco Tesl Meccanica S.p.A (FTM). As descrited in the note, the confrol of
the operating/core asset of the said FTM has been transferred to the
successful bidder and the Company is entitled only to the surplus arising cut
of disposal of non-core assets of FTM after paying off all other
creditors/liabilities of FTM. The funded and non-funded exposura of the
Company to FTM s Rs. 943.08 crores (net of provisions made) as at March
31 2018 including towards the corporste guaraniees issued towards the
bank guaraniess issued in favour of the said FTM. The managament as
detalled in tha said note iz awaiting the details of the surplus arising out of
the disposal of the non-core essets and the recovery of the liabilities
therefrom, The management expects thal the surplus will be adequate to
cover the exposure. However in the absence of any indication of the value of
the non-core assels or the surplus we are unable to quaniify the possible
provision towards the exposure of the Company and therefore also the effect
on the loss/profit of the Company far the year ended March 31, 2018.

b. We invite attention to note na 7, detalling the reacagnition of claims during the
earlier years and the current year in respect of on-going, completed ard/or
f’-a;i PRI terminated contracts. During the year Company has recognised furthar
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claims amounting to Rs. 140.35 crores. The aggregale amount of claims
outstanding as at March 31, 2018 is Rs. 912.36 crores. These claims are
recognised only on the basis of opinion of an expert In the field of claims and
arpitration as part of the raquirement of the Strategic Dabt Restructuring
scheme with the lenders. In view of the above-mentioned circumstances and
facts we are unable to comment upon the amounts recognised, its realisation
and the consequent effect on the financial statements for the year ended
March 31, 2018,

c. We invite attenfion to note no 37{d) relating to the Company's Exposure to
Campo Puma Qrlente S.A. of Rs. 192,88 crores net of impairment provisions
of Rs. 230 crores made based on internal estimates of asset value. In the
light af the an-going dispute with the parners resulting in the financial
statements not being finalised, in view of tha impairment testing of the said
exposure not being carried out by Gammen India Limited, the available
independent valuations are more than 36 months oid and the intemal
estimates of realisability not being backed by independent valuation, we are
unable to state whether any further impairment would be required

d. We invite atlention to Mote 4(a)(iil) relating to Trade receivables, inventories
and loans and advances which includas an amount of Rs. 402 54 crores in
respect of disputes in seven projects of the Company andfor its SPVs. The
Company is pursuing legal recourse/ negofiations for addressing the
disputes in favour of the Company. Pending tha conclusion of the matters we
are unable to siate whether any provisions would be required against the
Company's exposure

&. We invite attention to note no 31(iii) relating to the exposure of the Campany
to a subsidiary engaged in real estate development in Bhopal. The Company
has on prudent basis made a provision of Rs. 100 crores against the
exposure of Rs. 324.88 crores. The Subsidiary's financials are also nof
available for our review, Hence in the absance of any indicators of value
ariging out of the project and its financial stability we are unable to stale
whether any further provision is required towards the balance exposureof Rs.
224 BB crores

QualifiedOpinion

In our opinion and to the best of our information and according to the

explanations given to us, except for the possible effecis of the matter described

in Basiz of Qualified Opginion paragragh a o e, the aforesaid Standalone Ind AS

Financial Statermnants give the information required by the Act in the manner so

r— required and give a true and fair view in conformity with the accounting principles
,&\;mﬁ-‘rlr generally accapted in India including the Ind AS under section 133, of the
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financial position of the Company as at March 31, 2018, Its financial
performance including other comprehensive income, s cash flows and the
staternant of changes in equity for the vear ended on that date

Material Uncertainty Related to Geing Concern

We invite attention to the note no 38relating to the present financial situation
of the Company detailingthe Material Uncertainties Relating fo Going
Concern and the Going Concern assumptions. The lenders have recalled all
the loans and their present excess of Current Liabiliies over Current Assets
is Rs. 5019.72 crores, The Company is finding it difficult to meet its financial
obligations and the lenders have sfill not approved its further restructuring
plan. Further due to the issues detailed in the note 38 the Company is
continuously delayed in the preparation of the financial statements and
submissions to lthe stock exchanges as per the timelines of the listing
agresment. The trading in the equity shares of the Company is presently
suspended. Some of the creditors have filed for winding up petitions against
the Company. However the Company has obtained stay subject to deposit
of money with the NCLT. The company has severe manpower issues and is
defaulting on its statutory and regulatory obligations. The issues as stated
above and in note 38 including but not limited to the Material uncerainties
involved in the restructuring and resolution plans forming the basiz of the
Going Concern assumption indicates material uncertainties that may cast
significant doubt about the Going Concern Assumption. Our report is not
qualified on this account.

Emphasis of Matter
Without quatifying our opinion, we draw attention to the following mallers;

a) We draw attention fo Mete no 4{a)(i) & 4(a)(ii) relating to recoverability of an
amount of Rs.114.22 crores as at March 31, 2018 under trade receivables in
respect of contract revenue where the Company has received arbitration
awards in its favour in respect of which the clienl has preferred an appeal for
selling aside the said arbitration awards, recognition of claims while evaluating
the jobs of Rs.7.56 crores where the Company i confident of recovery, The
recoverabillty is dependent upon the final outcome of the appeals &
negoliations getling resolvad in favour of the company.

b} Wa draw attention to Note 4(a)iiv) relating to the projects of real estate sector

e 2 where the exposure is Rs. 54.72 crores. The management is confident of

.'Ii“;f.‘."".:lfﬁ-'f‘a";b}\ ultimate recovery of the amounts and we have refied on the management
5/ l“:.;j_“hﬁ_?_‘,-.l assertions of recaverability.
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Report on Other Legal and Regulatory Requirements

T

As required by the Companies (Auditor's Report) Order, 2016 ({“the Order")
issued by the Central Government of India in terme of sub-section (11) of
section143 of the Act, we give in the Annexure A , @ statement on the
matters spacified in paragraphs 3 and 4 of the said Order,

A% required by section 143 (3) of the Act, we report that:

(&)

(&)

(c)

(d)

()

(a)

()

we nhave sought and except for the possible effects of the matter
described in Basis of Qualfied Opinionparagraph, obfained all the
information and explanations which to the best of our knowledge and
balief were necessary for the purposes of our audit;

In our opinion excepl for the possible effects of the matter described in
Basis of Qualified Opinion paragraph , proper books of account as
required by law have bean kept by the Cormpany so far as it sppears
from our examination of those books;

The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, the Cash Flow Stalement and Statements of
Changes in Equity dealt with by this Report are in agreement with the
books of account;

In our opinion except for the possible effects of the matter described in
Basiz of Qualified Opinion paragraph , the aforesaid Standalone Ind
AS Financial Statements comply with the Accounting Standards
specified under Section 133 of the Act, read with relevant rules
thereon;

The malters described in paragraphs under the Basis for Qualilied
Cpinien and Emphasis of Matter paragraph, in our opinion, may have
an adverse effect on the functioning of the Cempany;

On the basis of wrilten representations received from the directors as
on March 31, 2018 and taken on record by the Board of Directors, all
the direclors are disgualified as on March 31, 2018 from being
appointed as a director in terms of section 164(2) of the Act except for
Mr, Chayan Bhattacharjee

The matter described in the Basis for Qualified Opinion paragraph,
Material Uncertainties Relating to Going Concern paragraph and
Qualified Opinion paragraph of ‘Annexure B' to this report, in our
opinion,may have an adverse effect on the functioning of the
Company,

With respect to the adequacy of the internal financial controls with
reference to fnancial statements of the Company and the operating
effeclivensss of such controls, refer o our separate report in
"Annaxure B, and
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With respect to the other matters to be included in the Auditor's Report
in accordance with Rule 11 of the Companies (Audit and Auditors)
Rules. 2014, in our opinion and to the best of our information and
according lo the explanations given 10 us:

The Cormpany has disciosed the impact of pending litigations on
its financial position in its financial statements - Refer Note 34 o

the financial statemeanis,

The Company has provided for all matenal foreseeable losses

arising out of long-term contracts Including dervative contracts)

The Company has to transfer amount of Rs 0.32 crores lo the

Investor Education and Protection Fund during the year.

For Nayan Parikh& Co.
Chartered Accountants
Firm Registration Ne,107023W
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Partner
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AN EA

To the Independent Auditors' Report on the Standalone Ind AS Financial
Statements Gammaon India Limited

() (2) The Company has generally maintained proper records showing full
particulars Including guantitative details and situation af its Properly, Plant &
Equipment

{b) Property, Plant & Equipment have been physically verified by the
management during the perlod at reasonable intervals and no material
discrepancies were identified on such verfication except asssts at soma of
their tarminated sites where the access to (he assefs are presently prehibited
and the matter is under dispute. The total value of assets at such sites is Rs.
1B.66 crores (Met WDWV).

(¢} We are informad by the management that all the title deeds of immovable
properties are in custedy of |DBI trusteeship Services Limited as part af
Corporate Debt Restructuring norms with the lenders, We have therefore not
verified the physical documents of immovable property and relied on the
managemant representation and corespondence of the DB trustees as on
the date of submission of documents by the Company with them,

(i)  (a) Inventories, being project matenals have been physically verified by the
management al reazonable intervals during the year except for inventonias at
tarminated sites valued at Rs. 1.34 crores. In our opinion, the frequency of
such verification is reasonable.

(b) Inour opinion and according to the information and explanaiions given to
us, the procedure of physical verification of stock followed by the
management is reasonable and adequate in relation to the size of the
company and the nature of its business.

{c) The discrepancies noticed between the physical stocks and books stocks
were not material and the valuation of stock has been done on the basis of
physically verified quantity. Therefore Shortage / Excess automaticaily get
adjusted and the same is properly dealt in the books of accounts.

(i) According to the infarmation and sxplanations given to us, the Company has
granted leans, secured or unsecured to companies, firms, Limited Liability
Partnerships or other parfies covered in the register maintained under
Saction 189 of the Companies Act, 2013 in respect of which

(a) The terms and condition of the grant of such loans are, in our opinion,
prima facie, not prejudicial to the Company’s interest
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(b} Since repayment of aforesaid locans is not due, there is no overdue
amounts from parties covered under seclion 189 and therefore the
requirements of clause 4{ji)(b) of the Companies (Auditors Report) Order,
2015 are nof applicable.

{c} There are no overdue amounts as at the year-end in respect of principal
and interest.

In our gpinion and accarding to the information and explanations given to us,
the company has complied with the provisions of section 183 and 185 of the
Companies Act, 2013 with respect to loans, investments, guarantees and
security given by tha Company.

The Company has not accepled any deposit from the public pursuant to
sections 73 to 76 or any cther relevant provisions of the Companies Act,
2013 and rules framed thereunder. As informed to us, there is no order that
has been passad by Company Law Board or National Company Law Tribunal
or Reserve Bank of India or any Court or any other Tribunal In respect of the
said sections. Accardingly the provision of clause 3{v) i not applicabls to the
Company.

As informad to us the maintenance of the cost records under the sub-section
{1) of section 148 of the Companles Act, 2013 has been prescribed and we
are of the epinion that prima facie, the prescribed accounts and records have
been made and maintained. We have not, however, carried out a detailed
examination of the records fo ascertain whether they are accurate or
completa.

{a)The company has several instances of delay in depositing undisputed
statutery dues including Provident Fund, Professional Tax, Employees State
Insurance, works contract lax, Service tax VAT, Cess and sales tax duss with
the appropriate authorities cbserved on a test check basis. On the basis of
the audit procedures followed, test checks of the transaction and the
representation from the Management there are amrears amounting to Rs 0.05
crores in case of Provident Fund, Rs.0.18 croresin case of Professicnal tax,
Rs 0.06 crores in case of Works Contract Tax, Rs 2.07 crores In case of Duly
Drawback which were outstanding as al the last day of the financial year for a
period of more than six months from the date they became payable,

(B} According to the information and explanation given to us, the detalls of
Sales tax. Income Tax, Service Tax and Excse duly that have not been
deposited on account of dispute are stated in the Statement of slatutory dues
outstanding attached harawith.

{c) The amounis to be transferred to the investor education and protection
fund in accordance with the relevant provisions of the Companies Act, 1958
(1 of 1956) and rules made thersunder has been transferred to such fund
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within timeexcept for Rs 0.32crores which is required to be transfered to
Investar Education and protection funds.

According to information and explanations given to us, the company has
defaulted in servicing interest and principal repayment due 1o debenure
helders, financial institutions and banks, The borrowingshave become Mon
Performing Assets (NPA) and lenders have recalled all the loans. The total
amount of recalled debts are disclosed as current liabilties aggregating to
Rs. 3894 14 The amounts of delays in interest servicing in respact of Rupee
Term Loan, FITL, Priority Loan, Working capital term loan, Shodt term Loan,
NCD, NCD FITL, CC and OD were Rs T96.62 Crores for a peried ranging
from 1 to 366 days. The amounts of default on account of overdrawn of Cash
credit facilty were Rs.485.31 Crores as al March 2018, The amounts include
the continuing defaults at balance sheet on repayment of nterest and
principal as disclosed in notes 12(h) 18{vi} and 20{b) of the Ind AS Financial
statements.

The company has not raised any money by way of public issue | follow-an
offer {including dabt instrumeants). Tha Company has alsc not raised any term
loans during the vear. Therefore the clause 3{ix) of the Companies {Auditors
Report) Order 2016 is not applicable to the Company.

According to the information and explanations given 1o us and o the best of
our knowledge and balief no fraud by the Company or on the Company by its
officers or employees has bean noticed ar repored during tha year.

During the year the Company has not paid/ provided any remuneration to the
Chairman and Managing Directors or any of the Directors excepting the
sitling fees 1o Indepandent and non-axecutive directors. In respect of the
previous pericds remuneration attention is invited to Note no 28(a) of the IND
AS financial statements. Excess Managerial remuneration aggregating to Rs.
30.54 crores for the Chairman and Managing Direclor has been reversed and
disclosed as recaivable (net off unpaid salary).Similar effects has been given
for excess remuneration paid to another director aggregating to Rs.
0.60crores and disclosed as recaivable.

The Company is not @ Nidhi Company hence clause 3{xii}) of Companies
{Auditors Repart) Order 20186 is not applicable to the Company.

Based cn the minutes and the secretarial complance all transactions with the
related parties are in compliance with seclions 177 and 188 of the
Companies Act, 2013 in so far as our examination of the proceadings of the
meetings of the Audit Committee and Board of Directors are concernad. The
details of refated parly transactions have been disclesed in theStandalone

RN
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Ind ASFinancial Statements as required by the applicable Accounting
Standard.

(xiv)  The company has not made any preferential alltment / private placement of
shares or fully or partly convedible debentures during the year under
reviewexcept for allotment to lenders at the prescribed pricing norms
prescribed by Securities and Exchange Board of India. The necessary
compliances under the Companies Act have been carried out. Further since
the same Is conversion of lcan Into equity there are neot purposes specified
for the uilisation of the proceeds.

(xv)  The company has not entered inte any non-cash transactions with directors
or persens connected with him and hence the clause 3(xv) of the Companies
(Auditors Report) Order, 2016 iz not applicable to the Company.

{(xvi}  The nature of business and the activities of the Company are such that the
Company is not reguired to obtain registration under seclion 45-1A of the
Reserve Bank of India Act 1834,

For Mayan Parikh& Co
Chartered Accountants
Firm Registration Mo. IEI?E]EEW -

r,_'n. r| r,
""53\
oo A&7 - \A
|I. - ‘HIJIA"S.‘-EJ [ i I|I
K N Padmanabhan A /%
Partner :;”,

Mambership No. 36410
Mumbai, Dated: November 28, 2018
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Annexure - B
o the Independent Auditors’ he Standalone INDAS Financial

Statements of Gammon India Limited

Report on the Internal Financial Contrels with reference to Financial Statements
under Clause (i} of Sub-section 3 of Section 143 of the Companies Act, 2013
(“the Act™)

We have audited the internal financial conirols with reference to Financial Statemants
of Gammen India Limited{*the Company”") as of March 31, 2018 in conjunction with our
audit of the Standalonelnd AS Financial Statementof the Company for the year endad
on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal
financial controls based on the internal control with reference fo financial statements
criteria established by the Company considering the essential components of internal
contral stated in the Guidance Mote on Audit of Internal Financial Controls over
Financial Reporting issued by the Institute of Charlered Accountants of India (ICAI).
These responsibilties include the design, implementation and maintenance of
adequate internal financial controls that were operaling effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company's
palicies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and complelenses of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act,
2013,

Auditors® Responsibility

Our responsibility Is to express an opinion on the Company's intemal financial contrals
with reference to financial statements based on our audi. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting (the "Guidance Nole') and the Standards on Auditing, ssusd by
ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013,
to the extent applicable fo an audit of intemal financial confrols, both applicable to an
audit of Intermal Financial Controls and, both issued by the Institule of Charered
Accountants of India. Those Standards and the Guidance Mote require that we comply
with ethical requirements and plan and perform the audit to oblain reasonable
assurance about whether adequate internal financial confrls over financial reporing
was established and maintained and if such conlrols operated effectively in all material
respects.

Qur audit involves performing procedures to cbitain audit evidence about the adequacy
. '-:.'a-:'-"-'.-'r:,qu the internal financial centrods system with reference to fnancial statements and thair
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pperating effectiveness. Our audit of internal financial controls with reference to
financial statements included cbtaining an understanding of internal financial controls
with reference to financial statements, assessing the risk that & material weakness
exists, and testing and evaluating the design and operating effectvenass of internal
control based on the assessad rigk. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

We bellave that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinlen on the Company's internal financial controls
gystemn with reference to financial statements.

Meaning of Internal Financial Controls over Financial Reporting

A company's intermal financial control with reference to financial statements is a
process designed to provide reasonable assurance regarding the reliability af financial
reporting and the preparation of financial statements for external purpoges in
accordance with generally accepted accounting principles. A company’s internal
financial control with reference to financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairdly reflect the transactions and dispesitions of the assels of the
company, (2) provide reasonable assurance ihat transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and thet receipts and expenditures of the company
are being made only in accordance with authorisations of management and directors
of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorisad acquisition, use, or disposition of the company's assels that
could have a material effect on the financial stalements.

Inherent Limitations of Internal Financial Controls with reference to Financial
Statements.

Bacause of the inherent limitations of internal financal controls with reference fo
fihancial statements, including the possibility of coliusion or improper management
override of controls, material misstatements due to error or fraud may occur and not
be detectad. Also, projections of any evaluation of the internal financial controls with
reference to financial statements to future periods are subject to the risk that the
internal financial control with reference to financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with
the policies or procadures may deleriorate.

Basis of Qualified Opinion

a) The Company has lald down internal financial contrals with reference to financial
siatemeants, however, its implementation and effectiveness in certain arsas are
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PHOME | (®1-22F 3640 0358, 2640 0352

affected due lo sevare manpower issues affecting timely preparation of financial
statements.

b) Out test of ransaclions revealed instances of confrol weaknesses which have
inter-alia resulted from manpower and liquidity issuas

t} Internal Audit carried out by the Company was not adequate considering the size
and operations of the Company and was required to be more extensive with timely
follow up and actions to correct the iesues promptly. The infernal audit has also
revaaled weaknasses in the systems and processes.

Qualified Opinion

In view of what is stated in our basis of Qualified Opinion we cannot state that the
Company has, in all material respects, an adequate intemal financial controls system
with reference to financial statements and such internal financial controls with
raference fo financial statemenis were operating effeclively as at March 31,2018,
based con the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the
Guidance Note an Audit of Internal Financial Controls Over Financial Reporting issued
by the Institute of Chartered Accountants of India.

For Nayan Parikh& Ca,
Chartered Accountants
Firm Registration No.107023W —
3 PARG,
PN e g 1)
ol dd &

2 Moy )2

K M Padmanabhan 5 :'f.'
Parner e ‘“‘; --‘i.':"":‘&. =
Membership Mo, 36410 T A pop

Mumbai, Dated: Movember 28, 2018
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Statement Of Statutory Dues Outstanding On Account Of Disputes, As On 31*
March 2017, referred To In Para 4(VIl)(b) of The Annexure To Auditors’ Report
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GAMREON N0, LRTED
MOTES ACCOMFANYING TD THE FINANCIAL STATEMENTS

1 CORPORATE RFORMATION
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Long term cordracts inchuding joril senlunés ard progréessaely avalualed al the end of sach accouming period. On coniracls under mmcukon which
Thirel reasanily progrased, MR s recoonized by applying percaniage of compleion method sfier providing for foreseestle ke, i any.
Percanlpgs of complation & dalermined ac a properion of the cos] ncurmed up %o e racoring Gake 10 he Dobal eesnated o2t 1 Comglode
Foraspeable bases, I any are fully prosced & in the respociiie aocouning pecd, weepeciivn of mAgs O compietion of Be coniract. Whils
dolermining e amount of jonresesable |pes, Sl eWmenls ol coal SR retaled incidenisl g nol Inchkled e conirac] revanin B olken Rk
omsideration. Conlract & mlleciad Bl ool Ted ane sepecind ko ba moowanabie B sach Hme e aulcomao of the contracl canno? be ascerained
redably anil Bl realzabla velun tharsafar Clalms ara scommted 35 ncoma inthe yesr ol acceplancs by clen. Addlons! daiss lindudisg for
ARcalation]), which in ina op nion of th: management are recoyerable on the conliacl. are cognized & Be lise of pvsiuglang ihe jo0

bj Trmavar
Turrdaer represadke wark ciiisd Lo A5l Gl Baking 0 0 conaideraton ihe achal cosl incwmed and ha poiil evalualed by adoptng he
prarantage of wirk Somphadan mothod of 2ocoumnling.

o] Iiferanl Intamn;
Inberast ingomee: for ol firanoal instroments casaifed undad he smamped coel calegony B ecended ueng ihe alfactive neneal rals (EIR], wiich s

e rabe S exactly dmoounds (he aelincded Melune caeh pawmsnis OF eesipls hrough the aopectad kfa of The linencial nsrumant of a shoner perod,
wipng appropeale, b the nel sarying amound of tha inancial assaol inlores! income & incided in aber income 0 the satemen of profit and loss

i} Do Insmia;
Dirdiand rcams |s accounind when Fe oghl 10 eosss INa a8 8 eslabieled, shich & gneigily when shanshal dem soods Thie dvdend

oF [Livesw ingdma)
Lease ageeemonts where the nsks and resarnds iscidental 1o e ownirhip of an axiel sutatansally weal wilh he Basdr s meognized as operatng
leaes, Lense renlals are recopgnised on atraighl-kne G as fee e et of T agnaamants in B slaksmanl of peolit and bas

1 Ancome froes krsuramcs clalme
Insuranos clams ars rescqnised only when e b rascoabls cafginty of facedng e daim

By Jdoint Venbunes
A ot Wanlure Conkcis pader Conpirikam ans sorcontad as indspesden! contracts o he e bem ol woek comphriion.

o] InJodet Vanhaes Conkpcts uader PeoBt Sharng Arangement, servoes endered lo ot Yenlues me accounled a5 inoome on accorusl pass, gl or
Ioks i oomanisd as and when determingd by the Jont Ventuee and net investmend in Al Vanfume i rellecied of inweibivetd of loada & edvancas
or eren] kabdiges.
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Ernployes honafits

Al prployes Benskia paabla wholly within feehe months sendesing senices #ra casshied as short lerm employen benstis Bangfa aich as
sranion wages, shomberm compensaled shaenies, pelamancs ngentves afc. and the expedied codl of bofwe, degratio an iesgeized ddieg
It ot in wihich thee empiopee fendsans (ElEed 2arics.

Paymanis o defred covtrasion renerment banafil plans ane eecogqnized as an expenss whan @1 popons have rendensd the merece onifeg e fa
the conbritiulon

T coml of pronisding baralils under the defined benelf pin is delaimiced wing e propced uil chedd medind wilh seLEral vaiuations teing
carid cul al aach balanoe sheel dals, which recognzes each paiod of sardce a5 guing fise o sddiknal wit of smpicyes benelil entiliemenl and
maseird aach unk separilel B B up thia lined obigation

Remeaswremenis, corpranyg of acharal gans and lasses, the efied of Fe e aling, axcldng amounds induded o e Kanest on e nel
defined benld Labilky and the rofum on plan seat (rekasing Bmaies indidad o ned inberes] on s e defingd Banaln Babilty), are recogniced
irmediataly In the balonos sheel with 8 correspanding dabll of cedd |0 piher comalenshe income in the perod i which ey oot
Ramaasursments s fok facdaesiled 10 tha latement of profil and ks n sebseqes ferods. Pasl senace codl i8 oegiesd in e stalomen of
ol @ boks o he peceodl of plan armendmenl

Mt nberasl & caltolaled by appiing the dsoct rase o e o definad bl lsbily or el

The Company recogriees (e lilising changes in the rel delined bevefil obigaton undsr employes benehil pepsees in iha slalament of proli and
inss

+ - Sprwics Girls Sompitang cunmnl serdon coshs, port-gerdce copls, gaing and oasas om curtsiment: and nin-rosling safamants,
v b iRST GUDTYSE O INCDmE

Long-tenm employae henefis
Companamied atsences which ane nof agaied 1 Goour wilhin twetes monthe sher (e end of o period in which. the pmpigyees fecdae b relaled
BErdcEs orE rEagnized ne a liakily el i prosen] salue of the defired benelt cigation @ the balance sheek dals.

Terminatiomn bafelils
Terelnafion benedis are Feoopnioed as onaspenss in e panod i which ey are ingureed

Propary, plant and equipareni

Property, plam and egqupmant dne statad af coslidesmed cosi ned ol bidduly cred] avafed, less sotusidaled Japmonion and accumuiated
impaimeent ke, i any, When sgnficant parts of progedy, plel and oquipment ae reguied 1) be eplced & inlenals, he Company
derecngnicas T replacod parl, and recognizes the nirs: par] with s can assocobed wsihil e and B B daprecizdad aooondnply. Lkesias, wien 3
s impecion & pedommed, il oot in meoogeised in T camying amouni of e pticd 308 acRmeEnt a5 a replacement o the reaonion CfNsna ane
salishiad AR olhe repak and mainlsnenss cosls s recogrized in e giatémanl of grobl @nd et 25 incurmed

Capdal work-in-prograss includes el of property, plant and equipmen] under (relalation kinder devsopment as at the baknce shis dale

Proparty, plani and squipmend An daratognised trom financisl stalement @lhar onodspesal o when 1etred from actve Uss. Losses arisng in the
case of resremant of proparty, plas ard equipment and gank oF ks sising fom disposal of peopedly, [Hend s equipreent ae recognized n e
slrtement of prolt and legs in 1he year of coourEnss

The aeasle’ roaldusl wvalues, uselul ves aod meieos of degencialion ore reviswsd 8l BEch financil peal end ond adpsisd prospectivaly,
SEpEOEARlE.

Diegveciaion on e propery, plaet and egupment & proviced oves Ihe uesiul e of aeses as speclied in Schedue || 1o the Comparies Al 3003 or
an dainmined by fhe Independin) Malr & the cose maybe . Propey, panl and exdpment which am added | disposed off during tha year,
dlEnnecimton 3 proviced Gn Veala hasis with reference fo the: mgnin of addifon ! deleion

Lzased nssrds
Lensahold lands ane srorized o e pericd of lsase. Bukdngs consieuciod on leasehod land ore deprecisted biesd on thi salul e specited 0
Schedubs Il 1 e Companss Act, 2013, whese Fe= leats perisd of land is bepond the He of the buikie)

In oy cases, bukdiegs consincisd orleaselckd [ands ant amotized oves e pramay b g iod of e londs

Inlangybds asaels
irfangible pesals ana recognized when (| s probabbs thal the e soonomic e el Freil are strkatabis 1o he assais Wil low 0 the Company aog
Qe eoed o e asscd can b noeasured nehakly

Intermalty ganaaled nlanghies, sxchuidng comlalne daveiopmant costs, are nol caprtalzed snd (ha ralalad repsndio s reteced F oM and kas
i Hen priseicecd i wehich e expsncbiune is insarnd

Tour sisafil bens of iMangible asesls ane assassad Snfe The amededion penod and the amonzadon methad for an miaspble g wih 2 Snlle
sl 1fe o rovieaed al leask #i i end of cach reporting peniod Ghangas in the expectod Lsohul Be o the expsited palien ol consemplion al
Buture econceic benelis. embadad in the asset ans soraiternd 1o modify ihe amomizsion peiod o melhcd, 88 appropnatn, and are ireaked 83
change in acdounling astmalas

Itangils assels with finile ives ore amockesd gver hip uselul economic e ard meesied b Pigaliment whisnse Thase is Bn ireician Lhal tha
riangh aset may be Epsied,

Inangile Asseis wiFoud Enike B am tested for impshinen] 8l #sch Baleece Sheet date and Imparment rovasen, il any ane debited by pradt and
= 13

CGaing of Ioases arsing from derecogrilon of an itsngitle assol are messured g P difeencs petwesn the et dispozal proceeds sid fhe camping
armounlof the asset and are recognized i lhe statament of profl and 1083 whon ha assal ie dereoognized
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Imgairment of Mos: fnpncinl Aasats

Cin momal baga (i Company makes @n assessmend of any nd=Aes e iy esd 10 mpainmenl of assels: An assel § eabed a8 inpaimd when
b 2 fying cogl of ascod avcneds il recoveratle valus, Ricouseratls amount Bhighar of an asests (60 waiue ks cos) o sl

By g e ks Bochanged B the: Simeend of Prof and Loss i B year in siich @ asset b denliled o impored
Tho impairment loss recagrleed B pror accouning pricd is eeversed (| thens Fes been o dangs: i he estimate of recowera ble amat

Cash pnd caslh agislialanks
Cosh e cosly eaulvalpnts campriss casn on hand ond derrand diposin wilh bunks wiich are short-trm, highly bquil insasimants Tnad o readiby
GofeRTibhE B kroewn amounts of cash and which ans gubjes! o insgniicast risk of changes nuslis

lmankones
Rtaleita g1 Donsliclion Ste are volued ot joveer of Goal sovd rel gl abis vale, Costs ot dolemived on \Weighlad Averagn Mothod.
iherk I Pregreas on consinction conlacts ane carsed al kower of 886 e Yalss G wnrk dons less bl gerfibed and el realsatie valus,

Forign ourrenoy transe inns

Tha Corapany s §nancal slakemants ane presenied in INR, which & a0 08 Compamy’s fusciional cirercy.

Foraign cumency ansactions ans resaeded o0 il recognition o ihe luncional currency, g I exchange raie at ihe dote of Be ramscin. &
aach balance shes| dale, fofegn cunmnsy monetary Hems are repored dsing he Ggsng exchanges role. Exghange difemnces S arse an
sesflespenl ol prenelany ileos of on eporing o each balance sheel dabé of T Compamy’s monstary dems ot e cosing fale ane recognized as
ol O papEnEEs N IR penod inowiich they arme. Man-maneiay ilems which ane comed o histercal cosl dereminalad i@ foregn cumency ane
regoied iing ihe excienge mies al the dale when e G vehin 5 dolnmmined. The gein o ks anisieg on landalion of ron-manstary ilers &
reongnized in Ane with The gain ar lass ol 1 dam el gasva rise o e enszbon ditereno

Barmewing Cosl

Benowng cosks drecly stnbutabie 10 Ihe aoquetion 4 cifslieelon of quatityng asses ora capiishzed a6 e par of e cosl ol soch asss| i puch
wimi i a5t |5 ready for s infended pse o sal. A quakling assel s an assel nat necassariy residies o substantial perod of ime (geneally tear
el e monlhs) o gt ey Sar f8 inEnded (sE o salo.

Dthar bamowing oosls 2re recoorissd 85 eapensas. i th penicd inwhich ey are roumsd

in delermineng B amown of homowing costs =gkl for copitaieation dulng & paind, any inoome samesd an fas lnmpocany Bvasmant of thosa
Lo g is daducied from: the bomowing ooy reormsd

Tawns an [Heos
Currerd Toxes
Taw an income lor e curtent peicd B determingd on the hass of estwsled Brable rcoma and lon credits compulesd i agogndancs wih the
poceisions ol Bhe padeyan| e Bwa And baced on the expeched gulcoms Of SEsasmentsl appeal.
Carren| inpoms e elaing ¥ lems recognized dinechy In eguity is mcsenizsd in eoquly and not 0 the sialement ol profl aed 2ss Managemenl

perndicaly éalishis posions (aken n the e oretuims v cpspsc] 1 siluakons in which applicable b eguisicns aea subject n interprelaton and
edlabiEg s prowisions whers appropriake

Defeered lax

Dret=rred fax b= prosdcied usng (hi Daknce shoet approoch o sepmoary dllernncas al (ha ropoding date heteessn the i beass of ddsels and
Eabulities and their camying amaunts for Trancial mpofing puricaes & (e epoiing dale.

The camrying amcuel of delamed 1 assets = revievesd ol each repeding dake and refuced ko e eadent that il s i Kager prebabds St sufficien
tasable proft wil be aealatie o alow 3l o partof he deterred S asset to be ullized. Unrecognized defeeed b astals ane reassessad ol each
eI and are rRcognized to e exlenl et il hes becoma probable thal fubee table paofits eil &l ke e defiarad B assct lo b e Tl

Defermd e assets s Galdiiep am oeasured o The lax cakes Fal s axpcied loaply in %o year when he asset is makosd of kabily satkeo,
basad on the e rabis {lan lves) et have been snacled o pabstanlivaty enacked al the raparng dals

Deicrred tox relatbing to kems mecagfisad autsids The shalement of profit s ioas is mosiaal ausida the siement of prol® a5 ks, Defenad lax
Pems are pecognized ot cormlEcn [ he unberlying tansaction sithes i clhar corapeohanmive ncome or direolly . equily

Delasen 1 pssets and defemed nx kabimes ane alfl il 3 ingaly enorceable nght easls b ged o canin Lix assals against cumen! income lax
Katiltiaes and the deferced tases peksle 0 (1o Same @kl cnlity and e soms boction aithoshy

Tha breseup ol majr componens of dafamed (ax assals and kabibes as ol Balancs ot dats has bean anfed of aler sefing oll defermd e
assele and linbibties whee e Company haue a legally enbeossbls fght 10 seboll ssels agadins! inbilties sod whers such sieet and Fbiites
rel e By Lo o i Merwiag] Ty e some govesnineg Hxation Ews

Provisions, Gontingent Lisbiiies and Contingont Asschs

Prouisions
The Company recognizes & pissilon when: il has a present lagsl or comlnacive chlgaion & a msul of past evenls, & = beely et on culllow of
mescunces wil b required e astila the caligabion; and e amous hes been eiably ssbnaled. Provisions ore nol seasgnieed fof linune apsrating
akas ProgERRE B ney eed ob gach balancs shesl & adpsaied 10 refec) e curmer best sxlmales




Cordingand Rabidibes and Coringeni Asseis
A oonbingenl §atiHly secognized @ DUENEE Sombinaton is mlally mesured @ ik R vale Sobsrpeanty. || measured 2 the reghar ol tha
arreunt sl woid be recognised in SCoorianca wilh e requenermenls i fiovisions abovear B B inaly sscogniesd ik, whin apgeopriss
cimiilative amantsalion rasxnEed 7 accordance s e eqarmants o evenue reoaghikon

A ponlingent SRR 16 Aot rocogrissd unkess  Decomis wiualy cerain thal en infoy of scoromis berelks wi e, Whe an rfiow of sconaree

hanuis e probatio, conlingent 85sais ar disciosad in the frandel Aekagnis. Conlingen] Bsbillis ord comlngen) aEmeln pnk negeiwed al cach
batanca shan date.

Cibrgais coniracis
A poritsion b onevous GOERSEE B miasLred af the preme winhas of [T Sowver cupacipdeccbh of lermsinating the poniad and s gopacied cos
ol conlireing will iha coniract Before a provishn B seiabshed, tho Compamy mosgrize mpaimend i ta Heapt with tha oonlract

L

Eaming Far SEnm
Basic mansings per ahane s caboulaled by dividineg e geols feom conlinaing operslons and il grofr, bt npuinhie b equity sharstoidem ol Thi
Compirsy iy Ine weghled aeecage rorsber of equily shanes salssending furing ha peocd

wi| Loases
The cervenalion of whelhes an arrargemen i o CONaNs, @ loase is bosed on T substance of the sringsmend ok the incestion dale. whalhat
fifiNeenl ol e amangesnent [ depandani on the use of o specin aseel o BEEuIE o the ITANGTEN COMWEYS 2 N I uss Ihe aEsel enn B thal
righi I8 nof ewpldoiiy speciied in anarangsrenl

Finance [nases §wl fmnsser cubsiontally sl of e reks &nd benefts inddenisl & cwsarship of Fie leeseq dem, are copiladzed ol the
commescsmen| &l The lease al the fair wake ol e kased propery ar, (I ke, B 5o presen value of (NG MicEMUM Base pemenE. Lanss
payrisits. ane appotioned between finsncs charges and a soduckion in e Ak ALty 5o as b0 sdieve @ conglant rak of insest on Mo famaning
palance of the kabidy Finance change ana rezognoed n fnarcs coats in tha slatement of prodl and loss

A Wb Sciet 16 copreciated cver B LEelul [ of the assel. Howewsr, # #9608 iS o reasanabie cansinty thal the Company wll bt cwrsahip By
the mnd of ha kease Serm, e astal 5 dapreciaied ousr Ihe shoms of B astmaksd wsetl e ol e agsd and o lease lom

Aansty pouind on kases where 8 BQNIECant porkon of the risks and Awanis of cwnership am resined by lessorare classibed s apamling
esan. Laase renlaks nre chesged o de stalement of profil sod ks on Sinkgh ine bass

iy Current srvd non-curmant olassdication
Tre Company prasents assels and Fabiigss in (he Bafance sheet based o cumeninon-curen cassiceson

A EEsal IS cumend when s

M qucmhhuruaimﬂrmtnndudhﬂhdmﬂhﬂﬂdhrﬂ'lirnm‘E
v Held primasiy for § punpcgs of oding

+  Ewpicted & b reslized within feaba mostha atlor the mepoting pened,

Al otbar ameels ad dasafied oz non-curam

A Sainikly 5 cument when:

s I s Epcesd o e sefiked in normal cperating cysla,

= it is hekd primariy foe e punpase of irading

« Wigduw ko sefied within hesie mante aller the reporing peded, o

+ These s no weconddional ioht 1o defer (he seilemanl of Tne lsbiity tor 51 sl wales manths ofer the epoding paricd Defered lax
asselslabaias wa chidshad o5 non-cumen

Al otrer Hntilies e dassied s nonsournn|

iy Falr value messonsrseni
The Company measres [nascial instnumenls such s darvalives and cerain imedlinents, allair uaieal sach basni ahaad Gale

Fairmu.-mp-mmwdhnmmﬂmﬂmﬂfp.:i:lI.:rlm.u.-lmah.bﬂﬂunm'ﬂaiylmuaﬂhmtehﬂuumaﬂﬂmﬂjmllﬂm
measuremen] date. Th tir valun maasurerrent s fased on (ha prsumption 1130 1 ISACION 10 SaF he asset of Farelar 1 labiily takes ploce
sither

= i T peincEpal market R the sase) or Babddy, o

o i i sbgEnce ola prncipal miskal in e mos afunnimgecsmer ket for the nssel o kb,
mpﬁnmlqhmDﬂMWMNuﬂbemﬂﬂWhEﬂnﬂm

The Esir wiikaz of an asset of @ bakilly @ masured useg the ssmephans thal market pancipanis woull ves whoen poicing: the assed o lat:Aily,
mﬁngﬂﬂmumnhaﬂhﬂwmmhheﬂiMH

A i el e messuremant o 2 ren-lrancel pesed takas inlg scomed 8 make pankcpants abiy iogens sl ecmons herefils by uming e aeaal n
it highissl 8rd bask uee or g Selng il 10 analhar market parcpant (e wosld use e assel nils highesl and besl s
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The Compeey ikes waluafon jechnigess (hal ara spprograde in the srenmetances and for whiidh sulfcsd dols sre avolabie 9 medern (i
Ve, Faarizing T Lss of relsuRn absarvable mpuls and i @ineg e use of unobserdabls nnut.

AL azsets and Tabiifes Tor which fmr valus @ Peasund or dsdossd in e Enancal shiements ane calagizad willin he fairvabe Irieva oy
described s follows, based on e loses] [Beal Ingad thal i sgnican o e G vike mmsuesel a5 8 wioe.

« Laval 1 - Quoled uresdusted) marke! prices in actes makels fof ianiical assels or ookl
o Lewel 2 - Valupken Tachniques for wivch ¥ Kepst el inpul that i sigrfican] o s lek walpe maddtiinanl i@ dnecly or indiepdly clervania

¢ Lewd S - Wauaton lecheiues fon which e lowest level mpol lhat & slgnifizant o e feif vakin mesduement @ unpsn i

For asaeis and liskiifes ihal aoe rocognized n e balkined shest on a2 repurring Baga, [he Company delermitas wissther iansfens hewve Do
betwsan level in B0 hicranchy by re-sssiaing calogorzalion (based cn 1h lowas It g hal B sigrificart o ihe S wue mpakunecnl as a
whls] al iha end ol =ach repedkng period

For iha pur pass cMHar walus dissiatnes, tha Company has deter mined clagans of asmels and sealsilhes on the basis of e nabure, charschan slics and
rigks ol i aismed or linbtily e thie kel of Teo fair value hieraichy A cxplained aboue

Firanchal lialnamienls
Firarecial assnba:
Indtlal recoqnition snd inas renant
All Gnancial assels arn recognizad infalky ol fsir value phis; i the case of feancal assels nof ecorded Al 47 walie hiough profl orioss,
Iransacian cosls thal are atkibutabln 1 e aciuesdion of Mo lnancial gl

Fimancal auscls are cossied, ol indial racogniion, A (raecisl sasets measumd 81 B valsg or as fnencial aramaby messeed ol pmorized
=

Suissaquent s
For purposes of SEsequen massurement financsl Beses ong classfied in te beopd salegones:
¥ FEinancial asgsls & fair vpioe
& Fnanoisl asess a) amoitined cosd
Ve gessls gie measured ol dar vilos, geing and losses sre sy recognized enlirely in dhe sabamant of profit and boss [id, tair uaiug
trisugh prodi or kss], or recogriesd i 0iher conpreensye eome {Le fair value Svough offar compeeiansive income].

A fnancal assel ihal mens e lobowing e condtions is meazursd ol aredized cost =t of any wiils daen Tor mpairment] unkess e AREE 6
chezigriated al Tair walee trough profil or Kigs. ik e falr voles opticn

« fuginass model tesl Thia pljective of Te Sompany's bugingss model is ko hokl tw [nancial ossetts ooliec] e conipciLal cash fows et
than bo sell the insamenl prior o Bs contractual raluily 1 realize il fair yafug shangas)]

« Cash fow ehifaciesbes sk Tre cortrachial leems of e Teancil gesel give e on apecied dates b ciih Beas ot ore solely payresnls al
pencipal and inerast on e prncipsl B culsiancing,

A fimancisl asset thal mests S folowing Swo condBons & measined @ far valus Bough clfs comvehamsive incemy unbicis Iha assol 5
chespraing o far yabe thicugh profl or lss wrder @9 Rl viles oplon.

v Businass mode best Tie Snancial ascel s Feld wiiiin s busness model wligEe Djeciv 5 nohieved by both colacing contraciual cash
Noiws and seling linkicial arsolc

o ash llow cheractanissos ket Thes conlisciuad berma of B Anancipl asscl give rise o8 gpecfog datgs 0 cash fows thin a soley paymants of
porv pal g kst on he prncpel amcand culsianding
Even F an Bsliimen] msets the teo requiersents 1 be measwed al gmodizad cost or i valss Frough tihar compehonshes inoome, & frsncal
aseet is magsimed al lar vaius droogh ol o loss f doing 30 eimnakes or sgnificantly meduiss @ mazsurement o spcoguiion inoosisienoy
{strretinees rafpmed |ooas an “accounting mismalch'| thal weeld offanrsse arss Lqm EARENY RSl of Iobilies o recognizing ihe gains and
Wrskes o them on cdillenenl bages,
& olher Anancint nese @ mexsuned al fair value freough prold or lnes.
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Ansaldoraldal Bailers India Privabe Limitad
AESL BLY, Nethestand

ATa bnfrastrschuse Projects Limited

Associated Transrail Structures Limited, Migerid
Camgpa Puma Chilente 50,

Doepmila Infrastiuctine Private Limited

Framco Trosl Mhydre Private Limited

Franca Tas Turbines Private Linited

Gactal Turnkey Projects Limibed

Garnen & Billimona Lirdtad

Gamuran Hoddings (Waurics) Umited

Gamimon Holdings B\

Gammuon irnternatianal By,

Ganmon inteenaticnal FIE

Gaman Power Limited

Gammeon Kealty Limetad

Garnmon Betal nfrastruciure Private Limited
Metropalitan Infrahousing Private Limitad

p.wan Cend Behesrsmaatsohappay B

Patna Water Supply Distribution Metwork Pt Lid
SAE Transrnisshon India Limited

Gammen Infrastruciure Projects Limited § upto September
07

STEPOOWN SUBSIDIARIES
Eranco Tost Meccanica 506
Garmmon & Bilfmmaria LD
Gammon [aky 50

Preeti Township Frivate Limied
LhE Powerdines 5o

JOINT VENTURE

Garmmon DESC RMasmetrostony
Gamman O5E

Gamen SEN

Garmmon Sriplvasa

Haryana Bio Mass Power Limited
Hyundal Gamman

O5E Gamimi

Lofinfer S

Gamrsan FECP IV Migena
Consagrtinm al Iyoti Structine &GIL
GiplL GILIY

Gammeon Construtosa Cldade Tensaccia (ug to luly 1,2004|
Gamnon Singls (p to kuly L2018
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ASSCCIATES

Evarsun Sparkle Marikime: Services Private Limied
pandern Tall Roads Limited

Fireest 5,084 ttaly

Transrail Lighilng Limited [FLL)

Gammnn Ergineert and Cantractons Frivite Umited

Garaman Infrastructurs Projects Umited [ w.e.f Saptemiber 207

Stop Dowm Subsiciaries up 10 Septesnher 20070
Rirmilrapur Barkobe Hghway Private Limwived
Chitone infra Company Private Limited

Earthlink Indrastructure Projects Private Limited
Gasnepon Logistics Limibed

Gamman Projects Developers Lmited

Gammon Renewable Energy Infrastructure Limited
Gamimon Benesahle Enspy Private Limdted
Gamemnan Acad Infrastuciune Limited

Gamiron Seaport Infrastrectune Lmiged
Ghaggar Renewabia Enargy Private Lirnited
Haryana Blomass Power Limited

Japuar Projects Developers Lmited

tilar infrastructure Developers Limtad

Pdarine Projects Services Limibed

Privara Benewable Energy Limited

Ras Cities And Townships Private Limitod

Cabluy Renewatde Encegy Frivate L hesc]

gighl Singrauli Foad Project Umited

Zegue Infrastructure Profects Private Limted
Tada Infra Developenent Company Limited

Tangrl Renewalia Energy Private Limited

Tidong Bk Fower Limited

Visywada Guncugolanu Raad Projects Private Lirnitesd
Vizag Seaport Private Limited

¥ameana Minor Binerals Private Limited
Yarunanagar Panchkela Higheay Private Limited
youngthang Power Ventures Limited

Cachin Bridge Infrastructure Campany Limabed
Patna Higheay Projects Liméled

Rajghmurdny Godavar Bridge Lmited

Sikckim Mycko Povesr Vientres Limited

irelira Container Terminal Frivate Limited

Hay Mamags Per

hir ALhiiE Rajan

P Ragul A Bhansall | up to March 2018}
par 0 C Bagdia | Up to May 2017)

Bir Ajit B Desai- Chief Exacutive Officer

independent Difgctar
L0 Dayal

Nawal Choudhary
Urvashs samena

Al Kusnar Shukla

Rafatives of Key Managerial Parsonned
By Harshit Rajan
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