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Statement of Unaudited Standalone Financial Results for the quarter ended December 31, 2015
(Rs. in Lakhs)

Quarter ended Year to date Year ended
31.12.2015 30.09.2015 31.12.2014 31.12.2015 31.12.2014 31.03.2015
S. No. |Particulars (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Part 1
1 Net sales / income from operations 083 691 660 2,036 1,959 2,628
2 Expenses
(a) Employee benefits expense 69 77 73 218 221 299
(b) Depreciation and amortisation expense 4 4 4 12 14 30
(c) Operating and maintenance expenses 24 27 24 74 67 93
(d) Expenses for manpower services 30 45 37 119 112 145
(e) Travel and conveyance 10 11 12 30 51 70
(f) Legal and professional charges 5 10 5 17 24 45
{¢) Printing and stationery - 39 - 39 37 35
(h) Rates and taxes 14 23 17 hl 51 81
(1) Communication costs 1 27 3 30 59 (i)
(i) Advances written off* = - - - = 7,390
(k) Other expenses a9 7 22 196 69 101
Total 226 339 197 796 705 8,552
3 P‘rofii;/{loss} from oper.lti_ons bfefﬂre other income, 457 352 463 1,240 1,254 (5,924)
finance costs and exceptional items (1-2)
4 Other income 492 542 66 1,507 1,677 1,804
5 P.rufit/{lussl from urdina.}'y .lct'i.viﬁes before 949 394 529 2747 2,931 (4,120)
finance costs and exceptional items (3+4)
6 Finance costs 1,249 1,221 2,020 3,774 5461 7,674
7 tﬁ;ﬁg&i’i?pﬁ:;?;xfz (asf_‘:}r nadce costy (300) (327) (1,491) (1,027) (2,530) (11,794)
8 Exceptional items - - = & - =
9 Loss from ordinary activities before tax (7+ 8) (300) (327) (1,491) (1,027) (2,530) (11,794)
10 Tax expense 357 328 181 999 998 1,189
11 |Loss from ordinary activities after tax (9-10) (657) (635) (1,672) (2,026) (3,528) (12,983)
12 Extraordinary items (net of tax expenses) - - - - - -
13 |Net Loss for the period (11-12) (657) (653) (1,672) (2,026) (3,528) (12,983)
Paid-up equity share capital = =10 e =
| P s Rel‘}l/- oach) 15,792 15,792 15,792 15,792 15,792 15,792
Reserve excluding Revaluation Reserve as per
15 |balance sheet 2,19,070 [
16 (i) |Earnings per share (before extraordinary items) -(not annualised)
a) Basic (in Rs.) (0.04) (0.04) (0.11) (0.13) (0.22) (0.82)
b) Diluted (in Rs.) (0.04) (0.04) (0.17) (0.13) (0.22) (0.82)
16 (i) |Earnings per share (after extraordinary items) -(not annualised)
a) Basic (in Rs)) (0.04) (0.04) (0.11) (0.13) (0.22) (0.82)
b) Diluted (in Rs.) (0.04) (0.04) (0.11) (0.13) (0.22) (0.82)

* Advances written off represents advance given to GVK Oil & Gas Limited, a subsidiary, written off during the previous year ended March 31, 2015




GVK Power & Infrastructure Limited
Statement of Unaudited Consoclidated Financial Results for the quarter ended December 31, 2015
(Rs. in Lakhs)

Quarter ended Year to date Year ended
31122015 30.09.2015 31.12.2014 31.12.2015 31.12.2014 31.03.2015
S. No. |Particulars (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Part I
1 Net sales / income from operations 1,01,596 1,06,832 79,192 3,08,331 2,20,335 3,04,965
2 Expenses
(a) Emplovee benefits expense 3,507 4,822 4,265 14,649 12,816 16,194
(b) Depreciation and amortisation expense 21,839 20,002 16,960 60,439 54,225 70,335
(c) Fuel cost 9,204 6,443 5,603 29,040 10,975 18,932
(d) Annual fee to Airport Authority of India 27,328 25,954 23,538 79,255 68,334 93,125
(¢) Loss on disposal / write off of assets* 7,071 2,744 1,501 9,815 36,285 32,584
(f) Other expenses 19,936 21,773 21,657 62,015 55,497 70,164
Total expenses 90,885 81,738 73424 2,55,213 2,38,132 3,01,554
Profi i h
3 [Protit/iLoss) fromoperations before other 10,711 25,094 5,768 53,118 (17,797) 3411
income, interest costs and exceptional items (1-2)
4 Other income 2,296 4,670 1,373 8,916 6,740 8,665
Profit : e
5 rofit / (Loss) from ordinary activities before 13,007 29764 7141 62,034 (11,057) 12,076

interest costs and exceptional items (3+4)

] Interest costs™ 55,483 50,494 35,268 1,47,066 1,03,820 1,39,846

Loss from ordinary activities after interest costs

7 latics exceptional items (56) (42,478) (20,730) (28,127) (85,032) (1,14,877) (1,27,770)
8 Exceptional items = v z = = =
9 Loss from ordinary activities before tax (7+ 8) (42,478) (20,730) (28,127) (85,032) (1,14,877) (1,27,770)
10 Tax credit (70) (421) (1,420) (2,049) (15,592) (10,922)
11  |Loss from ordinary activities after tax (9-10) (42,408) (20,309) (26,707) (82,983) (99,285) (1,16,848)
12 |Extraordinary items (net of tax expenses) - - - = - -
13 [Net loss for the period (11-12) (42,408) (20,309) (26,707) (82,983) (99,285) (1,16,848)
14  |Share of profit/(loss) of associates 4,938 4,308 431 13,053 (622) 3,220
15 Minority interest (9,564) (3,651) (3,364) (17,282) (27,305) (30,160)
16 ::;rl;’:i jﬂ“z;:;";'fﬁ’:;:f;t‘g H‘;i;f_;g;‘d shidre (27,906) (12,350) (20,912) (52,648) (72,602) (83,468)
_  |Paid-up equity share capital - o e
T et et 15,792 15,792 15,792 15,792 15,792 15,792
Reserve excluding Revaluation Reserve as per
18 |balance sheet 1,78,076
19  |Earnings per share (before extraordinary items) -(not annualised)
a) Basic (in Rs.) (1.78) (0.79) (1.33) (334 (4.60) (5.29)
b) Diluted (in Rs.) (1.78) (0.79) (1.33) (3.34) (4.60) (5:29)
Earnings per share (after extraordinary items) -(not annualised)
a) Basic (in Rs.) (1.78) (0.79) (1.33) (3.34) (£.60) (5.29
b) Diluted (in Rs.) (1.78) (0.79) {1.33) (3.34) (4.60) (5:29)

*Loss on disposal / write off of assets represents write off of capital work in progress including expenditure incurred during construction period in GVK Oil &
Gas Limited, a subsidiary, loss on demolition of old T2 and disposal/ transfer of assets in Mumbai International Airport Private Limited, a subsidiary, and
provision for diminution in value of investments in Seregraha Mines Limited, an associate company during the current/ previous quarter and the corresponding
previous quarter and or/year ended March 31, 2015.

=* Includes prior period interest expense of Rs.290 lakhs in the previous year ended March 31, 2015.




Segment Reporting (Consolidated)

(Rs. in Lakhs)

Quarter ended Year to date Year ended
31.12.2015 30.09.2015 31.12.2014 31.12.2015 31.12.2014 31.03.2015
S. No. |Particulars (Unaudited) (Unaudited) | (Unaudited) (Unaudited) (Unaudited) (Audited)
1 Segment Revenue
Power (note 9) 19,425 31,119 8,015 74,837 18,639 29,040
Roads 9,451 8.260 7,657 25,849 22,099 29,983
Airports 72,720 67,4353 63,520 2,07.645 1,79,597 245,942
Others 313 314 313 941 940 1,254
Total 1,01,909 1,07,146 79,505 3,09,272 221,275 3.06,219
Less: Inter segment revenue 33 314 313 941 940 1,254
Net sales / income from operations 101,596 1,06,832 79,192 3,08,331 2,20,335 3,04,965
2 |Segment Result
Power (877) 13,788 (2.721) 15,102 (7,732) (9,819)
Roads 2,489 4,452 4,580 11,933 13,963 16,016
Airports 15,873 9404 5,220 35294 (17.393) 4,343
Others (6,774) (2,550) (1,311) (9.211) (6,633) (7,329)
Unallocated - - - - - -
Total 10,711 25,094 5,768 53,118 (17,797) 3,411
Less: Inter segment elimination - - - - - -
Total 10,711 25,094 5,768 53,118 (17,797) 3,411
Less:
Interest expense 55,4835 50,494 35,268 1,47.066 1.03.820 1,39,846
Add: = -
Other unallocable income net off unallocable
expenditure 2,296 4,670 1,373 8.916 6,740 8,665
Total profit/ (loss) before tax (42,478) (20,730) (28,127) (85,032) (1,14,877) (1,27,770)
3 Capital Employed
(Segment Assets- Segment Liabilities)
Power 13,43,859 13,30,371 12,27,951 13,43,859 12,27,951 12,61,123
Roads 1,80,739 1,83,069 1,81,663 1,80,739 1,81,663 1,77,056
Airports 10,26,348 10,13,165 9,80,334 10,26,348 9,80,334 9,94,771
Others* 11,840 18,888 22,530 11,840 22,530 22174
Unallocated (22.86,626) (22,40.27%) (22,11,082) (22,86,626) (22,11,082) (22,61,256)
Total Capital Employed 2.76,160 3,05,219 201,39 2,76,160 201,396 1,93,868

*Others include Investment, Oil & Gas, Manpower and SEZ companies.

Notes

1. The Company carries its business in business segments viz., Power, Roads, Airports and others through various subsidiaries, associates and joint venture, being
special purpose vehicles exclusively formed to build and operate various infrastructure projects. The consolidated results published above present the full
revenues and expenses of the Company, its subsidiaries, share of profits of associates and proportionate revenue and expenses of joint venture. Investors can
view the stand alone results of the Company on the Company's website www.gvkcom or on the websites of BSE (www.bseindia.com) or NSE
(www.nseindia.com).

2, The above published consolidated results have been prepared in accordance with the principles and procedures as set out in the Accounting Standard - 21 on
‘Consolidated Financial Statements', Accounting Standard - 23 on 'Accounting for Investments in Associates in Consolidated Financial Statements', and
Accounting Standard - 27 on 'Financial reporting of interests in joint ventures' on notified by specified under Section 133 of the Companies Act, 2013, read with
Rule 7 of the Companies (Accounts) Rules, 2014.

3. Financial results of GVK Power & Infrastructure Limited (Standalone Information)

Particulars Quarter ended _ Year to date _ ~Year ended |
31.12.2015 30.092015 | 31122014 31.12.2015 31122014 | 31.03.2015
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
Revenues 683 691 660 2,036 1,959 2,628
Loss before tax (300} (327) (1,491) (1,027) 2,530) (11,794)
Loss after tax (657) (635) (1,672) (2.026) (3,528) (12,983)

4. With respect to exploration activity undertaken by GVK Oil & Gas Limited, wholly owned subsidiary of the Company, a notice of termination has been
submitted to the Ministry of Petroleum and Natural Gas under the Production Sharing Contract. Management based on legal advice believes that the subsidiary
will be able to recover costs incurred and accordinlgy believes that no adjustment is required to carrying value of assets of Rs.934 lakhs (December 31, 2014:
Rs.11,182 lakhs) (March 31, 2015: Rs.10,725 lakhs)/investments and advances aggregating to Rs. 10,161 lakhs (December 31, 2014: Rs.17,751 lakhs) (March 31, 2015:
Rs.10,161 lakhs). The auditors of the Company have not expressed an opinion on the carrying value of investments and advances in their limited review report
for the quarter.

5. The Hon'ble Supreme Court of India has de-allocated coal mine allocated to GVK Coal (Tokisud) Private Limited, subsidiary company and Nominated
Authority has offered compensation of Rs. 11,129 lakhs as against carrying value of assets of Rs. 38,038 lakhs (December 31, 2014: Rs.34,677 lakhs, March 31, 2015:
Rs.35,575 lakhs). Management believes that the subsidiary company will be appropriately reimbursed for cancelled coal mine accordingly no provision is
required to be made to carrying value of assets. The auditors of the Company have not expressed an opinion on the recoverability of assets together with
consequential impact if any, in their limited review report for the quarter.




6. Certain subsidiaries of GVK Energy Limited, subsidiary company are facing uncertainties as detailed below:

a) There has been uncertainity regarding supplies/availability of gas to power generating plants and power projects under construction of the Group. Further,
subsidiaries engaged in this business have made losses of Rs.6,494 lakhs (December 31, 2014: Rs. 7,240 lakhs) in aforementioned quarters. Management had
received additional term loans/ renewals till March 31, 2015 and March 31, 2016 respectively for two subsidiaries and is in the process of applying for further
additional term loans from lenders. Management is also confident of obtaining the requisite gas allocation and based on rights under power purchase agreement
and legal advice is confident of recovering fixed charges and accordingly believes fixed assets with carrying value of Rs.202,242 lakhs (December 31, 2014
Rs.219,734 lakhs) (March 31, 2015: Rs. 211,907 lakhs) are recoverable in normal course of business.

b) Uncertainty is faced by coal plant with carrying value of Rs. 425,534 lakhs (March 31, 2013: Rs. 388,986 lakhs) of subsidiary company towards supply of fuel.
Management has obtained coal linkage for six months, tied up for importing coal and is mulling other options such as, obtaining coal linkage locally and has filed
petition with Punjab State Electricity Regulatory Commission for re- negotiation of terms of power purchase agreement such as rate revision, approval for using
imported coal ete. claiming force majeure and change in law as envisaged under Power Purchase Agreement. Management based on legal advise believes that
cancellation of coal mine will not impact the operations of the upcoming power project and accordingly believes that fixed assets of the subsidiary company
aggregating to Rs. 425,534 lakhs are recoverable in the normal course of the business.

The auditors of the Company have drawn an Emphasis of Matter paragraph on the carrying value of investment amounting to Rs.108,323 lakhs (December 31,
2014: Rs.108,323 lakhs) (March 31, 2015: Rs. 108,323 lakhs) in their limited review report for the quarter.

7. GVKPIL had made application for waiver of excess managerial remuneration amounting to Rs. 21 lakhs for the vear ended March 31, 2013 paid to a director in
excess of limits prescribed under Schedule XTIT of the Companies Act, 1956. The auditors of the Company have drawn an Emphasis of Matter paragraph in their
limited review report for the quarter.

8. The Company has made investments aggregating to Rs. 35,827 lakhs (March 31, 2015: Rs.33,318 lakhs) by way of advances, subscription of shares and share
application money and provided guarantees and commitments aggregating to Rs.716,984 lakhs (March 31, 2015: Rs. 633,448 lakhs) to lenders of GVK Coal
Singapore Pte Limited (GVK Coal), an entity in which Company owns 10%. GVK Coal has borrowed Rs.716,984 lakhs (March 31, 2015:Rs. 653,448 lakhs) against
the aforesaid guarantees and commitments. GVK Coal is currently under development phase and is making losses and its current liabilities exceed current assets
by USD 885 million (Rs. 564,711 lakhs) (March 31, 2015: USD 885 million, R5.564,711 lakhs) based on audited financial statements for the year ended June 30,
2014. In addition to aforesaid commitments, the Company has also given assurance for financial assistance, if required. The prices of the coal have significantly
fallen since GVK coal had acquired stake in the coal mines. GVK coal is also in discussion with non- controlling shareholders to realign the option exercise dates
and additional funding from potential investors. Management believes that GVK Coal would be able to establish profitable operations, meet its obligations and
it's current liabilities being in excess of current assets is temporary situation and will not impact ability of the Company to continue in operation in foreseeable
future and accordingly will not have any material adverse impact upon operations and cash flows of the Company. The auditors of the Company have drawn an
Emphasis of Matter paragraph in their limited review report for the quarter.

9, During the current quarter, due to reduced availability of water, our hydro plant in a subsidiary operated at less than optimum capacity thereby reducing
revenue. The Group is currently under discussion with regulators to finalise provisional tariff post which the subsidiary will earn fixed revenues based on
availability of the plant.

10. The above financial results have been reviewed by the Audit Committee on February 11, 2016 and taken on record by the Board of Directors at its meeting
held on February 12, 2016. The auditors of the Company have pefformed review of unconsolidated financial statements only.

11. Figures for the previous year/ period have been regrouped / rearranged/recasted wherever necessary.

GVK Power & Infrastructure Limited
V b K -—',—

Dr. G V Krishna Reddy
Chairman & Managing Director

Place: Hyderabad
Date : February 12, 2016




S.R. BATLIBOI & ASSOCIATES LLP Hitech City, Madhapor

Chartered Accountants

Hyderabad-500 081, India

Tel : +91 40 6736 2000
Fax : +91 40 6736 2200

Limited Review Report

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

1.

19

We have reviewed the accompanying statement of unaudited financial results of GVK Power &
Infrastructure Limited (‘the Company’) for the quarter and nine months ended December 31, 2015
(the “Statement”). 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.

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.

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 activity on Ministry of Petroleum and Natural
Gas (Ministry) for termination of productions sharing contract. The Management believes that
Ministry will reimburse the said subsidiary for costs incurred by it and accordingly no
adjustment is required to carrying value of investments and advances aggregating to Rs. 10,161
lakhs. However, in the absence of sufficient appropriate evidence in this 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
report for previous quarter was qualified in respect of this matter

As discussed more fully in Note 5 to the accompanying financial results, the Hon'ble Supreme
Court of India has de-allocated coal mine allocated to GVK Coal (Tokisud) Private Limited,
subsidiary company and Nominated Authority has offered compensation of Rs. 11,129 lakhs as
against carrying value of assets of Rs. 38,038 lakhs in books of subsidiary. In the absence of
appropriate evidence, we are unable to comment upon recoverability of assets together with
consequential impact, if any, arising out of the same in these accompanying financial results. Our
limited review report for previous quarter was qualified in respect of this matter.

We draw attention to:

a. Note 7 of financial results regarding application made by company for the waiver of
excess managerial remuneration for the year’s ended March 31, 2013 amounting to Rs. 21
lakhs paid to a director in excess of the limits prescribed under Schedule XIII of the
Companies Act, 1956.

Note 8 of financial results, regarding GVK Coal Singapore Pte. Limited whose net
liabilities exceeds net assets by USD 885 million (Rs. 564,711 lakhs) as at June 30, 2014 and
in which the Company has made investments of Rs. 35,827 lakhs and provided

S.R. Batliboi & Associates LLP, a Limited Liability Partnership with LLP identity No. AAB-4295
Regd. Office : 22, Camac Street, Block 'C’, 3rd Floor, Kolkata-700 016



S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants

~]

guarantees and commitments for loans of Rs. 716,984 lakhs borrowed by GVK Coal
Singapore Pte. Limited as at December 31, 2015.

c. Note 6 of financial results, material uncertainties are being faced by subsidiaries of GVK
Energy Limited, one of the subsidiaries of the 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 projects under construction of subsidiary companies of
subsidiary company, GVK Energy Limited.

ii.  Uncertainty towards availability of fuel and regulatory approvals faced by coal plant
under construction of subsidiary company of GVK Energy Limited.

The ultimate outcome of the above matters cannot presently be determined, pending approvals,
acceptances, notification, legal interpretations and resolution of uncertainty around availability of
gas, coal and coal prices, as referred to in the relevant notes to the financial results referred above,
accordingly no provision for any liability and/or adjustment that may result has been made in
the financial results. Our opinion is not qualified in respect of the aforesaid matters.

Based on our review conducted as above, except for the possible effects of the our observations 4
& 5, nothing has come to our attention that causes us to believe that the accompanying Statement
of unaudited financial results prepared in accordance with applicable accounting standards 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 including the manner in which it is to be disclosed, or that it
contains any material misstatement.

For S.R. BATLIBOI & ASSOCIATES LLP
ICAI Firm registration number: 101049W
Chartered Accountants

N

per Vikas Kumar Pansari
Partner
Membership No.:093649

e e e s

Place: Hyderabad
Date: February 12, 2016



