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Limited Review ReDort

Review Report to
The Board of Directors
GVK Power & Inftastructure Limited

1. We have reviewed the accompanying statement of unaudited financial results of CVK Power &
lnfrastructure Limited (the Company') for the quarter and nine months ended December 31,2015
(the "Statement"). This Statement is the responsibfity of the Company's management and has

b€en approved by the Board of DtuectoE. Our responsibiti9 i-s to issue a report on the Statement
based on our review.

S.R. BenBor a Assoaerts LLP

2.

b.

ovarOl l i ce  ta ,  Labt  Cent fe

Hyderabad.5O0 0a1, India

Ter  :  +914057362000
I dx : +91 40 67 36 220a

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410,
Review of Interim Financial Information Performed by tIrc lndependent Auditor of the Entity
issued by the Institute of Chartered Accountants of India. This standard rcqutues that we plan and
perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review i5 Iimited primarily to inquiries of company p€Isonnel and analytical
procedures applied to financial data and thus provides less assurance than an audit. We have not
p€rformed an auditand accordingly, we do notexpress an audit opinion.

We have not reviewed or audited the accompanying consolidated financial results for the quarter
and nine months ended December 31, 2015 and accordingly, we do not express any review or
audit opinion on said consolidated financial results-

As discussed more fully in Note 4 of the accompanying financial results, termination notice has
been served by a subsidiary involved in oil & gas activit/ on Minisky of Pekoleum and Naturat
Gas (Ministry) for termination of productions sharing conhacl The Management believes that
Minisfy wil reinburse the said subsidiary for costs incurred by it and accordingly no
adjustment is required to carrying vatue of investments and advances aggregating to Rs. 10,161
lakhs. However, in the absence of suJficient appropriate evidence in tlis regard, we are unable to
comment upon recoverability of such advances and investment together with consequential
impact, if any, arising out of the same in these Company's financial results. Our limited review
repo for previous quarter was qualfied in respect of this matter

As discussed more fully in Note 5 to the accoftpanying financial rcsults, the Hon'ble Supreme
Court of India has de-alo.ated coal mine allocated to cVK Coal Gokisud) Pdvabe Limited,
subsidiary company and Nominad Authority has offered compensation of Rs. 11,129 lakhs as
against carrying value of ass€ts of Rs. 38,038 Iakhs in books of subsidiary. In the absence of
appropriate evidence, we are unable to comment upon reroverabifity oI assets tog€ther with
cons€quential impact, if any, arising out of the same in thes€ accompanying financial resulb. Our
Iimited review report for previous qua er was qualified in respect of thir matter.

We draw attention to:

Note 7 of financial results regarding application made by company for the waiver of
excess managerial remuneration for tle yea/s ended March 31, 2013 amounting to Rs. 21
lakhs paid to a director in €xcess of tle limits prescdbed under Schedule XIII of the
Companies AcL 1956.

Note I of financial results, regarding GVK Coal Singapore Pte. Limited whose net
liabilities exceeds net assets by USD 885 million (Rs. 5(14,n I lakhs) as at June 30, 2014 and
in which the Company has made investments ot Rs. 35,827 laklE and provided



S.R. BeruBot a Assoams LLp
Ch.rt€r.d Accountdnts

guaranteg and conmihrents for loans of Rs. 716,984 lakhs bonowed bv c\t( Coal
Singapore Pte. Limited as at December 3-1, 2015.

c. Note 6 of financial results, matedal uncertainties are being faced by subsidiaries of c\rK
Energy Limited, one of the subsidiaries of rhe Company, in which the Company has an
investment of Rs. 108,323 lakhs as detailed below:

i. Uncertainty towards supplies/availability of natural gas to gas based power
generating plants and power pro.iecb under construction of subsidiary companies of
subsidiary compan, cVK En€rgy Limited.

ii. Uncerrainty towards availabitiry of tuel and regulatory approvals faced by coat ptant
under conshuction of subsidiary company of cVK Energy Limited.

The ultimate outcom€ of the above matte$ carulot prcsently be determined, pending approvals,
acceptances, notification, legal interpretations and resolution of uncertainty around avaitability of
8as, coal and coal prices, as refered to in the rclevant notes to the financial resllts referred above,
arcordingly no provision for any liability and/or adiustment that may rcsult has been made in
the financial resulb. OuI opinion is not qualified in respect of the aJoresaid matters.

7- Based on our review conducted as abovc except for the possible effects of the our obs€rvations 4
& 5, nothing has come to our attendon that causes us to believe that the accompanying Statement
of-unaudited financial resulb prepared in accordance with applicable accounting standards and
other recognis€d accounting pmctices ana policies has not disclosed the information required to
be disclosed in terms of Regularion 33 of the SEBI (Listing Obligations and Disctosure
Requiremenb) Regulations, 2015 including the manner in which it is to be disclosed, or that it
contains any material misslabement.

For S.R. BATLIBOI & ASSOCIATES LLp
IC,{I Firm registration number 101049W
ct'u\t '"a e.i"""t ne
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$<J
per Vikas Kumar Pansari
Partner

Memberchip No.:0q3&9

Place: Hyderabad
Date: February 12,2016
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