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FROM THE DESK OF MANAGING DIRECTOR 
 
 

Dear Shareholders, 
 
It is with immense pleasure and satisfaction that I present the Annual Report 
for the year 2011-12. This has been a landmark year for Atlanta as we have 
won high value Build-Operate-Transfer (BOT) projects, which are set to put us 
on a higher growth trajectory. Further, strategic foray into the new vertical – 
Tourism infra – would sustain long term growth for the Company in new ever 
green entertainment segment. 
 
As our country continues to move ahead with its infrastructure development 
plans, private sector is poised to play an increasingly important role in the 
development. Of the $1 trillion planned infra spending in the 12th five year 
Plan, 50% is expected to come from the private sector. In the Budget 2012, 
Finance Minister has proposed to set a target of covering a length of 8,800 km 
under the National Highway Development Programme (NHDP) during FY 12-
13 and to achieve the target; funding allocation has been hiked by 14%. 
National Highways Authority of India (NHAI) has been authorised to raise 
`10,000 crore through tax-free bonds, enabling authority to award higher 
number of projects in the coming year. 
 
During the last two years, when cut throat competition led to irrational 
biddings, rational players like us failed to bag projects. But after many new 
players burnt the fingers, rationality prevailed and recently led us to win 3 
BOT projects in this fiscal. First – `1,200 crore project in Bihar involves 
widening of the Mohania-Ara section of NH 30 for a length of 117 km. Second 
- ` 200 crore project in Punjab involves rehabilitation, up-gradation and 
widening of the existing carriageway of Ropar – Chamkaur Sahib - Neelon 
section of 45.175 km to two lane standard with paved shoulders and from 
Neelon-Doraha upto NH – 1 of 9.625 km to four lane standard with 
construction of new carriageway and Third - ` 1,450 crore NHAI project in UP 
(49% stake, 51% with JV partner Essar Projects) involves four laning of 
Lucknow-Sultanpur road widening project of around 126 km in Uttar Pradesh. 
These 3 projects collectively contribute to over 70% to the EPC order book, 
which stood at ` 2,400 crore. This would give strong visibility to the EPC 
business in near term and strong toll cash flows in long term. 
 
During the year, Atlanta started collecting toll on its second BOT project: the 
Nagpur-Kondhali BOT for NHAI. This adds to the Mumbra bypass BOT where 
it has been collecting toll since FY07-08. Your Company has been one of the 
early entrants in the BOT roads space and demonstrated superior execution 
skills with execution of Udaipur By-pass, India’s first Greenfield BOT project in 
1969, completing the project ahead of the scheduled time.  
 
The Company’s prudent investments in land parcels near BOT project sites 
offers immense value unlocking possibilities. Construction has commenced on 
the large residential project, Atlanta Enclave, near its Mumbra project. Your 
Company is also developing various commercial and residential projects in 
Mumbai, in joint ventures (JV) with third-party developers with over 1 million 
sq. ft. of saleable area under various stages of development. This asset light 
model suits us as it requires lesser capital blocking and better returns. 
 
We have forayed into the new domain of infrastructure - “Tourism 
Infrastructure” by signing a Memorandum of Understanding (MOU) to setup 
an entertainment city - “Atlanta City” in Public-Private Partnership (PPP) with 
the Gujarat Government on the outskirts of Surat with an estimated 
investment of ` 9,500 crore. The project would be spread over approximately 
4,000 acres of land with 8 km waterfront and includes plethora of activities – 
Nature, Amusement & Water Park, Beach Fronts, Water & Adventure Sports, 
Ice Skating and Ski Dome etc. The project once implemented will take the 
Company into new growth orbit and re-classify it into an Entertainment 
behemoth from an Engineering & Construction / Infra Company. This new 
project would drive growth momentum of Company for a much longer period 
and transform the Surat / Gujarat, to emerge as one of the fastest-growing 
travel and tourism markets in the world.  
 

Besides fast growth of the domestic tourists, the Foreign Tourist Arrivals 
(FTAs) to India has increased at a scorching pace. The country is a favoured 
tourist destination for leisure, as well as business travel. Indian tourism fared 
better than other countries in Asia and the Pacific in 2011 with 6.29 million 
FTAs, recording a growth of 8.9% over the previous year figures. The growth 
rate is better than the United Nations World Tourism Organisation's projected 
growth rate of 4-5% for the world in 2011 and 7-9 % for Asia and the Pacific. 
This unique project will be a brand enhancing one for Gujarat & India, and 
promises to transform the Company in to an Entertainment giant in India. 
 
Going forward, your Company is optimistic of playing a vital role in nation 
building through quality infrastructure development as well as an 
Entertainment enterprise. For shouldering new growth opportunities, in 
existing as well as in new segments, we are fully preparing ourselves to 
improve both human resources as well as financial resources well in advance.  
Our project management and execution expertise, combined with disciplined 
bidding and in-house equipment bank, would continue to work in our favour in 
infra segment. For new Entertainment segment also we are planning to hire 
the required expertise to facilitate faster and efficient execution. 
 
I would like to take this opportunity to thank all our stakeholders for reposing 
confidence in our abilities and endeavours and expect to receive their full 
support in augmenting our future plans and strategy. 
 
 
Yours Sincerely,  
 
Sd/- 
Rajhoo Bbarot,  
Managing Director 
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NOTICE 
 

Notice is hereby given that the twenty-ninth Annual General 
Meeting of the members of ATLANTA LIMITED will be held on 
Friday, September 28, 2012 at 3.00 p.m.  at  Vishal Hall, Hotel 
Highway Inn, Sir M. V. Road, (Andheri Kurla Road.), Near 
Railway Station,  Andheri (E),  Mumbai – 400 069 to transact 
the following business: 
 
ORDINARY BUSINESS: 
1. To receive, consider and adopt the Audited Balance Sheet 

as at March 31, 2012, the Profit and Loss Account of the 
Company for the year ended on that date and the Reports 
of the Directors and the Auditors thereon. 

 
2. To declare final dividend on preference shares. 
 
3. To declare dividend on equity shares. 
 
4. To appoint a Director in place of Mr. G. Viswanathan, who 

retires by rotation and being eligible, offers himself for re-
appointment. 

 
5. To appoint a Director in place of Mr. Arpan Brahmbhatt, 

who retires by rotation and being eligible, offers himself for 
re-appointment. 

 
6. To appoint Auditors and to fix their remuneration and in this 

regard to consider   and if thought fit, to pass, with or 
without modification(s), the following resolution as an 
Ordinary Resolution: 

 
“RESOLVED THAT M/s. Suresh C. Maniar & Co., 
Chartered Accountants, (Registration no. 110663W), be 
and are hereby appointed as Auditors of the Company, to 
hold office from the conclusion of this Annual General 
Meeting until the conclusion of the next Annual General 
Meeting of the Company on such remuneration as shall be 
fixed by the Board of Directors.” 

 
                       By Order of the Board of Directors 

 
                                                                 Sd/- 
                                                        Narayan Joshi 
                                                      Company Secretary 

  
Place: Mumbai 
Date: May 25, 2012 
 
Registered office:  
101, Shree Amba Shanti Chambers,  
Opp. Hotel Leela, Andheri-Kurla Road,  
Andheri (East),  
Mumbai – 400 059 
 
NOTES: 

 
1. A member entitled to attend and vote at the annual 

general meeting (the “Meeting”) is entitled to appoint a 
proxy to attend and vote on a poll instead of himself 
and the proxy need not be a member of the Company. 
The instrument appointing the proxy should, however, 
be deposited at the registered office of the Company 
not less than forty-eight hours before the 
commencement of the Meeting. 
 

2. Corporate members intending to send their authorised 
representatives to attend the meeting are requested to 
send to the Company a certified copy of the Board 
Resolution authorising their representative to attend and 
vote on their behalf at the meeting. 

 
3. In terms of Article 199 of the Articles of Association of the 

Company, read with Section 256 of the Companies Act, 
1956, Mr. G. Viswanathan and Mr. Arpan Brahmbhatt, 
Directors, retire by rotation at the ensuing Annual General 
Meeting and being eligible, offer themselves for re-
appointment. The Board of Directors of the Company 
commends their respective reappointments. The brief 
profile of the Directors proposed to be re-appointed is as 
follows: 

 
a) Mr. G. Viswanathan is a member of the Institute of 

Chartered Accountants of India and the Institute of 
Cost and Works Accountants of India. He has 32 
years of experience in finance, operations, and 
general management, including international trade, 
collaboration and joint ventures and structuring 
management. He started his career with the Tata 
Group of Companies ‘TELCO/NELCO’ and has 
worked in many other reputed companies in India and 
abroad. Presently, he is a senior member of the 
Trans Management Group, as a management 
consultant and is engaged in advising companies on 
management to address competition and 
opportunities in establishing business operations in 
India.  

 
He is also a director of Doshion Private Limited, 
Doshion Veolia Water Solutions Private Limited, 
Pacific Pipe Systems Private Limited, Gondwana 
Engineers Limited and Atlanta Infra Assets Limited. 
 
He is the Chairman of the Audit Committee of the 
Company and Atlanta Infra Assets Limited. 
 
He does not hold any shares in the Company. 

 
b)  Mr. Arpan Brahmbhatt holds a degree in Civil 

Engineering and has an experience of 20 years in the 
construction business. He is presently the Director of 
Core Contracting Private Limited. 
 
He holds 1760 equity shares in the Company as on 
May 25, 2012. 

 
4. Members are requested to bring their attendance slip along 

with the annual report to the meeting. 
 

5. In case of joint holders attending the meeting, only such 
joint holder who is higher in the order of names will be 
entitled to vote. 

 
6. The Board of Directors at their meeting held on May 25, 

2012 declared dividend of `` 2.50 per share on 25,00,000 
25% Cumulative Redeemable Non Convertible Preference 
shares of ````10/- each for the year ended March 31, 2012. 
The said dividend is recommended as final dividend on the 
preference shares for the financial year ended March 31, 
2012. 

 
7. The Company has already notified closure of Register of 

Members and Share Transfer Books from Saturday, 
September 22, 2012 to Friday, September 28, 2012 (both 
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days inclusive) for determining the names of members 
eligible for dividend on Equity Shares, if declared at the 
meeting. 

 
8. The dividend on equity shares, if declared at the meeting, 

will be credited / dispatched between September 29, 2012 
to October 28, 2012 to those members whose names 
appear on the Company’s Register of Members on 
September 21, 2012; in respect of the shares held in 
dematerialised form, the dividend will be paid to members 
whose names are furnished by National Securities 
Depository Limited and Central Depository Services (India) 
Limited as beneficial owners as on that date. 

 
9. Members are requested to note that pursuant to provisions 

of Section 205A(5) and 205C of the Companies Act, 1956, 
the Company is required to transfer to the Investor 
Education and Protection Fund (IEPF) the dividends not 
encashed or claimed within seven years from the date of 
transfer to the Company’s Unpaid Dividend Account. After 
transfer of the said amount to IEPF, no claims in this 
respect shall lie against the Fund or the Company. 
Members whose dividend for the years 2006-07, 2007-08, 
2009-10 and 2010-11 is unencashed or unclaimed are 
requested to make their claims by writing to the Company’s 
Registrars and Share Transfer Agents. 

 
10. Members holding shares in electronic form may note that 

bank particulars registered against their respective 
depository accounts will be used by the Company for 
payment of dividend. The Company or its Registrars and 
Share Transfer Agents cannot act on any request received 
directly from the members holding shares in electronic form 
for any change of bank particulars or bank mandates. Such 
changes are to be advised only to the Depository 
Participant of the members. 

 
11. Members holding shares in electronic form are requested 

to intimate immediately any change in their address or 
bank mandates to their Depository Participant with whom 
they are maintaining their demat accounts. Members 
holding shares in physical form are requested to advise any 
change of address immediately to the Company or its 
Registrars and Share Transfer Agents. 

 
12. The Securities and Exchange Board of India (SEBI) has 

mandated the submission of Permanent Account Number 
(PAN) by every participant in securities market. Members 
holding shares in electronic form are therefore, requested 
to submit the PAN to their Depository Participant with 
whom they are maintaining their demat accounts. Members 
holding shares in physical form can submit their PAN 
details to the Company / Registrars and Share Transfer 
Agents, Karvy Computershare Private Limited. 

 
13. Non-Resident Indian Members are requested to inform 

Karvy Computershare Private Limited, immediately of: 
 

a) change in their residential status on return to India for 
permanent settlement. 

 
b) particulars of their bank account maintained in India 

with complete name, branch, account type, account 
number and address of the bank with pin code 
number, if not furnished earlier. 

    
14. Atlanta Limited is concerned about the environment and 

utilises natural resources in a sustainable way. The Ministry 

of Corporate Affairs (MCA), Government of India, has by its 
circular nos.17/2011 and 18/2011 dated April 21, 2011 and 
April 29, 2011 respectively, permitted companies to send 
official documents to their shareholders electronically as 
part of its green initiative in corporate governance. 

 
Recognising the spirit of the circular issued by the MCA, we 
are sending the Annual Report comprising of Notice 
convening the Annual General Meeting, financial 
statements, Directors’ Report, Auditors’ Report etc. to the 
email address provided by you with your depositories. 

 
We request you to update your email address with your 
depository participant to ensure that the annual report 
reaches you on your preferred email address. 

 
  
                                     By Order of the Board of Directors 

                 
 

                                                                              Sd/- 
                                                                    Narayan Joshi 
                                                              Company Secretary  
 
 
Place: Mumbai 
Date: May 25, 2012 
 
Registered office:  
101, Shree Amba Shanti Chambers,  
Opp. Hotel Leela, Andheri-Kurla Road,  
Andheri (East),  
Mumbai – 400 059 
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DIRECTORS’ REPORT 
 
Dear Shareholders, 
 
Your Directors are pleased to present the 29th Annual Report and the 
audited accounts for the financial year ended March 31, 2012. 
  
FINANCIAL RESULTS 

                     (`` in Lacs) 
Particulars 2011-2012 2010-2011 

Income 17,022.12   27,847.63 
Profit before prior period adjustments 
and tax 

615.45 6,486.22 

Add: Prior period adjustments (excess 
amortisation of prior years written back) 

1,563.70 - 

Provision for taxation  291.17 1,960.78 
Profit for the year  1,887.98 4,525.44 
Add: Balance brought forward 8,133.24 4,986.55 
Profit available for appropriation 10,021.22 9,511.99 

 
Appropriation 

                                                                                (``in Lacs) 
Particulars 2011-2012 2010-2011 

Proposed dividend on equity shares and 
preference Shares 

225.50 225.50 

Tax on dividend 36.58 36.58 
Transfer to Capital Redemption Reserve 116.67 116.67 
Transfer to General Reserve 1,000.00 1,000.00 
Balance of profit carried forward 8,642.47 8,133.24 

 
BUSINESS OPERATION 
 
During the year under review, the Company has achieved total income from 
operations of `17,022.12 lacs as compared to ` 27,847.63 lacs over that of 
last year. The Profit after Tax for the year was ` 1,887.98 lacs as compared 
to ` 4,525.44 lacs over that of last year.  
 
During the year under consideration, the major contracts executed by the 
company were:- 
 
 Manwar - Mangod (Bandheri) and Sardarpur-Rajgarh-Bagh Package-

4 of Madhya Pradesh State Road Project – III length 100.06 Km 
 

 Development and operation/ maintenance of the Mohania-Ara Section 
of NH-30 (Km.0.000 to Km.116.760), total length 117.000 Km through 
PPP on DBFOT basis 

 
 Development and operation & maintenance of “Ropar – Chamkaur 

Sahib – Neelon – Doraha (up to NH - 1) Road” in the state of Punjab – 
length 54.735 Km. 

 
 Construction, operation and maintenance of the Lucknow – Sultanpur 

section on National Highways NH-56 from 11.500 Km to 134.700 Km. 
in the state of Uttar Pradesh under NHDP Phase IVA through Public 
Private Partnership (PPP) on Design, Build, Finance, Operate and 
Transfer (“DBFOT”) Toll Basis 

 
 Construction of 12 Nos. major bridges having total 35 Nos. spans with 

1200 mm diameter cast in situ bored piles & PSC girder super 
structure of 18.30 m between Dausa and Gangapur City section in 
connection with Dausa - Gangapur City new broad gauge line project 
at Jaipur 

 

 Construction of broad gauge formation & minor bridges from chainage 
41000 to 45000 between Dausa & Gangapur City sections of 18.30 m 
between Dausa-Gangapur City new broad gauge line projects 

 
 Gauge conversion works from Tirunelveli to Tenkasi in Quilon – 

Tenkasi – Tirunelveli – Tiruchendur – Tenkasi – Virudhunagar, 
proposed earthwork in forming bank, cutting, re-grading, construction 
of major and minor bridges, construction of platforms, station 
buildings, passenger amenities, platform shelters, improvements to 
level crossings, providing lifting barriers and other miscellaneous 
works between Tirunelveli and Tenkasi junction stations 

 
 Construction of rail infrastructure facility for transportation of coal from 

Naila railway station to proposed site of 2x500 MW of CSPGCL for 
Marwa TPP for Package-III 

 
 Construction of earth work bridges supply of P-Way material, supply 

ballast and P-Way linking for proposed private railway siding taking off 
from Chacher railway station to in plant yard including in plant yard of 
NTPC Mauda, Dist. Nagpur, Maharashtra  

 
 Widening & reconstruction of road at Shahdol-Singhpur -Turla-

Pandaria road at SH-9 in the state of Madhya Pradesh 
 
 Construction of new 2 lane highway from Km 38/00 to Km 71/00 in 

Mizoram to support Kaladan Multi Model Transit Transport Project in 
Phase A of SARDP-NE-Package No. MM-II 

 
 Widening and strengthening of existing intermediate lane to two lane 

carriage way in Km 159.0 to Km 184.260 of National Highway 224, 
Orissa 

 
 Widening to 2 lane and improvement in Km 0/0 to Km 102/9 of 

Parlakhemundi-Udayagiri - Mohana Road SH-34 under LWE scheme, 
Parlakhemundi, Bhubaneswar, Orissa 

 
 Improvement of existing single intermediate lane of NH-44 to 2 lane 

with paved shoulders from Km 230/200 to Km 247/00, Km 261/504 to 
Km 263/191 & Km 272/241 to Km 284/033 total length 30.28 Km 
under SARDP-NE, Phase -A in the state of Assam, by Government of 
Assam 

 
 Extraction and transfer of coal by deploying surface miner and other 

mining equipments, by Mahanadi Coal Fields Ltd at Hingula OCP 
Hingula area 

 
The Company is currently involved in developing the following real estate 
projects: 

 
 Construction of residential township “Atlanta Enclave” at Shilphata, 

Thane 
 

 Construction of commercial/residential building “ABT Apartment” at 
Malad (E), Mumbai 

 
 Construction of residential buildings “Atlanta Olympic” at Jodhpur,, 

Rajasthan 
 

 Construction of residential building “Atlanta House” at Dwarka,, Delhi 
 

During the year under review, Atlanta Infra Assets Limited, Subsidiary 
Company of Atlanta Limited, received approval for commercial operation of 
Nagpur – Kondhali – Talegaon Section of National Highway No.6 (Mumbai – 
Kolkata Route) effective from 22nd September, 2011. 
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DIVIDEND 
 
a) Preference Shares 
 

The Board has declared dividend of `` 2.50 per share on 25,00,000, 
25% Cumulative Redeemable Non Cumulative Preference Shares of 
`` 10/- each amounting to ` `62.50 lacs (Rupees sixty two lacs fifty 
thousand only) for the year ended March 31, 2012. 

 
b) Equity Shares 
 
Your Directors are pleased to recommend dividend @ 10% per share i.e.   
` 0.20 per share on 8,15,00,000 equity shares with face value of  ` 2/- each 
of the Company for the financial year ended March 31, 2012, amounting to 
`163.00 lacs. The dividend will be paid to those members whose names 
appear in the Register of Members as on September 21, 2012. In respect of 
shares held in dematerialised form, it will be paid to members whose names 
are furnished by National Securities Depository Limited and Central 
Depository Services (India) Limited, as beneficial owners. 
 
The proposed dividend payment on equity shares and preference shares 
would entail an outflow of ` 262.08 lacs including dividend tax. 

 
FIXED DEPOSIT 
 
During the year under review, the Company has accepted deposits under 
Section 58A of the Companies Act, 1956, read with Companies 
(Acceptance of Deposits) Rules, 1975 within the prescribed limit. There 
were no outstanding deposits at the beginning of the year i.e. on April 01, 
2011. As on March 31, 2012, the outstanding deposits from public were        
`` 363.00 lacs 
 
MANAGEMENT’S DISCUSSION AND ANALYSIS REPORT 
 
Management’s Discussion and Analysis Report for the year under review, 
as stipulated under Clause 49 of the Listing Agreement with the Stock 
Exchanges in India, is presented in a separate section forming part of the 
Annual Report. 
 
CONSOLIDATED FINANCIAL STATEMENTS 
 
In accordance with the Accounting Standard AS-21 on Consolidated 
Financial Statements read with Accounting Standard AS-27 on financial 
reporting of interest in Joint Venture and AS-23 on accounting for 
Investments in Associates, the audited Consolidated Financial Statements 
are provided in the Annual Report. 
 
SUBSIDIARIES 
 
In accordance with the general circular no. 2/2011 dated February 08, 2011 
issued by the Ministry of Corporate Affairs, Government of India, the 
Balance Sheet, Profit and Loss Account and other documents of the 
subsidiary companies are not being attached with the Balance Sheet of the 
Company. However the financial information of the subsidiary companies is 
disclosed in the Annual Report in compliance with the said circular. The 
Company will make available the Annual Accounts of the subsidiary 
companies and the related detailed information to any member of the 
Company who may be interested in obtaining the same. The annual 
accounts of the subsidiary companies will also be kept open for inspection 
at the registered office of the Company and that of the respective subsidiary 
companies. The Consolidated Financial Statements presented by the 
Company include the financial results of its subsidiary companies. 
 

During the year under review, Mora Tollways Limited and Atlanta Ropar 
Tollways Private Limited (formerly known as ARSS Action Ropar Tollway 
Private Limited) have become step down Company of your Company. 
 
DIRECTORS 
 
In terms of the provisions of Sections 255 and 256 of the Companies Act, 
1956 and Article 199 of Articles of Association of the Company, Mr. G. 
Viswanathan and Mr. Arpan Brahmbhatt, the Directors of the Company 
retire at the ensuing Annual General Meeting and being eligible, have 
offered themselves for re-appointment.  
 
DIRECTORS’ RESPONSIBILITY STATEMENT 
 
Pursuant to Section 217 (2AA) of the Companies Act, 1956, with respect to 
Directors’ Responsibility Statement, it is hereby confirmed as under:  
 
(i) that in the preparation of the annual accounts for the year ended 

March 31, 2012, the applicable accounting standards  read with 
requirements set out under revised Schedule VI to the Companies 
Act, 1956 have been followed along with the proper explanation 
relating to material departures; 
  

(ii) that the Directors have selected such accounting policies and applied 
them consistently and made judgments and estimates that are 
reasonable and prudent so as to give a true and fair view of the state 
of affairs of the Company as at March 31, 2012 and of the profit of the 
Company for the year ended on that date; 

 
(iii) that the Directors had taken proper and sufficient care, for the 

maintenance of adequate accounting records in accordance with the 
provisions of the Companies  Act, 1956, for safeguarding the assets of 
the Company and for preventing and detecting fraud and other 
irregularities; 
 

(iv) that the Directors had prepared the annual accounts on a ‘going 
concern’ basis. 

 
AUDITORS 
 
M/s. Suresh C. Maniar & Co., Chartered Accountants, Mumbai, Statutory 
Auditors of the Company hold office until the conclusion of the ensuing 
Annual General Meeting of the Company and are eligible for re-
appointment.  
 
The Company has received a letter from them to the effect that their re-
appointment, if made, would be within the prescribed limits under Section 
224(1B) of the Companies Act, 1956 and that they are not disqualified for 
such re-appointment within the meaning of Section 226 of the Companies 
Act, 1956.  
 
AUDITORS’ REPORT 
 
Your Directors invite your attention to paragraph 5 of the Auditors’ Report 
and paragraph 11 of Annexure to Auditors’ Report for 2011-2012 and clarify 
as under:-  
 
Paragraph 5 of Auditors’ Report:- 

 
        The Government of Maharashtra, Public Works Department (PWD) vide 

agreement dated 12.07.2000, originally awarded a contract of construction 
of Mumbra – Kausha By-pass Project on NH – 4, Mumbai Pune Road on 
Build, Operate & Transfer (BOT) basis for a concession period of 6 years 
and 9 months (including construction period)  which was subsequently 
revised vide notification dated 27.12.2007 authorising the Company to 
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collect the toll from the vehicles passing through the said road effective from 
28.12.2007 to 11.9.2010 as per the supplementary agreement. 

 
However, the Company made a representation before the Contracting 
Authority for enhancement of the concession period for various reasons 
including change in scope of work. Based on such representations, the 
Chief Engineer of PWD has recommended to the concerned authority for 
the enhancement of concession period from 10 years, 4 months and 25 
days to 24 years, 1 month and 17 days. 

 
In the year under review, the Company invoked arbitration before the 
Arbitral Tribunal to resolve the issue. In the mean time the Government of                                  
Maharashtra issued an interim notification extending the concession period 
from 11.09.2010 to 21.09.2014. Considering the interim notification and 
recommendation of the Chief Engineer, (PWD), Mumbai Region and also 
relying upon the legal opinion of a counsel, the management is reasonably 
certain about the enhancement of concession period as stated above. 

 
In view of above, the concession assets / tolling rights are amortised in the 
manner whereby the total cost is written off over the proposed enhanced 
concession period of 24 years, 1 month and 17 days. The Company, 
therefore, amortised the toll collection rights at ` 4.85 crores, as against the 
amortisation of ` 25.96 crores based on the concession period notified by 
the Government of Maharashtra. 

 
Paragraph 11 of Annexure to Auditors’ Report:- 

 
Pending crystallisation of spread of interest rate, processing fees and other 
service charges levied by the bank, the Company has paid an amount of          
` 67,68,639/- on an adhoc basis has, out of the total amount of interest and 
other charges aggregating to ` 1,75,38,131/- and withheld the balance 
amount of `1,07,69,492/- till the final outcome in the matter. 

 
Further the Company has withheld the payment and interest amount to the 
bank in view of the suit filed by the Company in the Honorable High Court of 
Bombay contesting that the amount in question is on account of derivative 
transactions which, in the opinion of the Company is bad, illegal and non-
est and the Company is not liable to pay any amount under the derivative 
transactions. Pending the ultimate outcome in the suit, the Company has 
withheld the payment of the disputed amount. 
 
CORPORATE GOVERNANCE 
 
The Company is committed to maintain the highest standards of Corporate 
Governance and adhere to the Corporate Governance requirements set out 
by the Securities & Exchange Board of India. The Report on Corporate 
Governance as stipulated under Clause 49 of the Listing Agreement forms 
part of the Annual report. 
 
The requisite certificate from the Auditors of the Company confirming 
compliance with the conditions of Corporate Governance as stipulated 
under the aforesaid Clause 49, is attached to the Report. 
 
PARTICULARS OF EMPLOYEES 
 
During the year under review, no employee was drawing remuneration 
within the meaning of Section 217(2A) of the Companies Act, 1956 read 
with the Companies (Particulars of Employees) Rules, 1975. 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION 
 
Provisions of Section 217(1) (e) of the Companies Act, 1956 read with the 
Companies (Disclosure of particulars in the Report of the Board of 
Directors) Rules, 1988 in relation to conservation of energy and technology 
absorption are currently not applicable to the Company. 

FOREIGN EXCHANGE EARNINGS AND OUTGO 
 
During the year under review, there were no foreign exchange earnings. 
The foreign exchange outgo was  ` 1,33,227/- . 
 
ACKNOWLEDGEMENT  
 
Your Directors would like to acknowledge and place on record their sincere 
appreciation for the overwhelming co-operation and assistance received 
from investors, members, creditors, customers, business associates, 
bankers, vendors, regulatory and government authorities. Your Directors 
recognise and appreciate the efforts and hard work of all the employees of 
the Company and their continued contribution to its progress. 
 

                                    For and on behalf of the Board of Directors 
 
 
                                                  sd/-                                  sd/- 
                                       Rajhoo Bbarot                   Rikiin Bbarot  
                                   Managing Director           Executive Director 

Place: Mumbai 
Date: May 25, 2012 
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MANAGEMENT DISCUSSION & ANALYSIS 
 

Atlanta Limited is an integrated infrastructure development company with 
focus on fast growing roads segment through Engineering, Procurement, and 
Construction (EPC) and Public Private Partnership (PPP), Build, Operate and 
Transfer (BOT) projects. Atlanta’s diversified and de-risked portfolio includes 
realty projects with strong presence in India’s financial capital Mumbai. The 
Company is well poised to be a part of emerging opportunities in the roads & 
highways sector, as well as to be a part of the vibrant real estate sector. 
 
Your Company won 3 BOTs in FY11-12 – 1. `1,200 crore project in Bihar; 2. 
` 200 crore project in Punjab and 3. `1,450 crore NHAI project in UP (49% 
stake, 51% with JV partner Essar Projects). These 3 projects collectively 
contribute over 70% to the EPC order book, giving strong visibility to the EPC 
business. During FY 11-12 Atlanta has also started collecting toll on its 
second BOT project: the Nagpur-Kondhali BOT for NHAI. 
 

During the year, your Company also progressed ahead with its real estate 
development business. Construction has started on the large residential 
project, Atlanta Enclave, near Mumbra on land acquired during development 
of road project at very low cost. This has the potential to generate ` 220-225 
crore in revenues on completion with high margins [due to low cost of land 
acquisition]. 
 
For the entertainment city project near Surat, Atlanta has appointed master 
planning consultant and land acquisition will be done as soon as state 
approvals are in place. This land belongs to state government and free of any 
population, hence there will be no issue of rehabilitation or compensation 
involved. 
 
During FY 2012-2013, your Company would continue with its BOT projects in 
hand as well as strengthen its presence in the real estate market. The 
Company is constantly looking for opportunity to increase land bank at a 
competitive price for its real estate activities. 
 
1. Industry Developments and Opportunities 
 

Roads & Highways Sector 
 

Presents large investment opportunity  
 
The Indian road network is one of the largest in the world with 41,00,000 km 
of roads, of which National Highway Authority of India’s (NHAI) share is 
71,722 km. The road network carries 65% of the country’s freight and 80% of 
its passenger traffic. Currently, about 27% of the national highway stretch is 
single/intermediate lane, while about 54% is double lane. The capacity of the 
highways is increasingly becoming a constraint, given the rapid growth in the 
number of vehicles, which is growing at more than 8% annually over the last 
five years. Given the scenario, the Indian Government has taken many 
initiatives to improve the country’s road infrastructure, the most prominent of 
which is the National Highway Development Project (NHDP) launched by 
NHAI in 1999. The program involves upgrade/strengthening of about 54,000 
km of highways in several phases and a major part of investment is 
envisaged to come from the private sector. 
 
The 12th Plan is likely to see investment of $1 trillion in developing the 
country’s physical infrastructure. The allocation to roads & highways sector is 
likely to go up to 16-18% from 14% in the Eleventh Plan and thus presents an 
investment opportunity of ~$150 billion for developing the country’s poor 
roads infrastructure. This, coupled with the Eleventh Plan shortfall and slow 
award of activity by NHAI during the last year, will lead to much higher activity 
in coming years. 
 
Surge in projects awarded by NHAI; projects to be offered make a 
strong pipeline 
 
There has been a surge in project awards by NHAI during the last two years, 
hitting a decadal high. During FY 11-12, NHAI awarded road projects totalling 
6,491 km. v/s its target of 7,300 km. This is a marked improvement over the 
5,083 km. awarded in FY 10-11 and 3,360 km. in FY 09-10. 

 
The improvement in project awards is due to initiatives like (1) annual 
prequalification norms, (2) setting up land acquisition cells, and (3) monthly 
targets. Going forward, momentum would accelerate in FY 12-13 on faster 
clearances, better funding and land acquisition. The Union Budget indicated 
project award target of 8,800 km. under the NHDP program for FY 12-13. 
 
NHAI awarding over the decade 
 

Source: NHAI 
 
Project award is expected to remain robust over the next few years, given the 
number of projects in the pipeline. Under NHDP itself, the government is 
looking to award 165 projects spanning approx. 20,000 km. entailing an 
investment of ` 1,500 billion under the PPP mode. Further, many State 
governments have now started looking at the PPP route for awarding road 
projects. 
 
Status of NHDP program (As on 30 April, 2012) 

Phase 

Total  
length 
(km.) 

Already 
4‐laned 

(km.) 

Under 
implement
ation (km.) 

Balance 
for award 

(km.) 

Phase I 5,846 5,840 6 - 
NS-WE Phase I 
& II 7,142 6,018 703 421 

Phase III 12,109 3,798 6,471 1,840 

Phase IV 14,799 - 3,318 11,481 

Phase V 6,500 940 3,047 2,513 

Phase VI 1,000 - - 1,000 
Phase VII 700 14 27 659 
Total 48,096 16,610 13,752 17,914 

Source: NHAI 
 
The Government of Maharashtra is looking beyond its proposed coastal road 
plan to develop a comprehensive network of urban freeways and highways 
connecting the financial capital of the country Mumbai, to major satellite 
townships. The 1,740 km. highway corridor will be developed by 2030. Of the 
total network of Highway Corridor, nearly 539 km. will be newly developed, 
another 782 km. of existing arterial road will be upgraded or extended, arterial 
corridors and links to the length of 420 km. will be constructed. 
 
Budget 2012-13 gives further boost to infra sector 
 
Infrastructure sector has been given due thrust in the Budget 2012-13: 
  
 The finance minister has proposed doubling the infrastructure tax-free 

bond amount to ` 60,000 crore (US$ 11.73 billion).  
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 The Union Budget indicated project award target of 8,800 km under 
the NHDP program for FY 12-13. The allocation of the Ministry has 
been enhanced by 14% to ` ` 25,360 crore ($4.95 billion) in FY 2012-
13. 

 The investment in the sector during the 12th Five-Year Plan (2012-17) 
to go up to ` 50 lac crore, about half of which is expected from the 
private sector. 

 To encourage PPPs in road construction projects, External 
Commercial Borrowings (ECBs) has been proposed to be allowed, for 
capital expenditure on the maintenance and operations of toll systems 
for roads and highways as long they are a part of the original project. 

 In order to provide low cost funds, the rate of withholding tax on 
interest payments on ECB’s is proposed to be reduced from 20% to 
5% for three years. 

 Full exemption from import duty on specified equipment imported for 
road construction by contractors of Ministry of Road Transport and 
Highways, NHAI and State Governments is being extended to 
contracts awarded by Metropolitan Development Authorities. Tunnel 
boring machines and parts for their assembly are covered by this 
exemption. It proposes to allow their import free of duty without end-
use condition. 

 
In addition, the Government has also announced several incentives to 
attract private sector participation. These include: 
 
 Government to bear the cost of the project feasibility study, land for the 

right of way and way side amenities, shifting of utilities, environment 
clearance, cutting of trees etc. 

 Duty free import of high capacity and modern road construction 
equipments. 

 Declaration of the road sector as an industry. 
 Easier ECB norms. The Government has also announced an increase 

in the overseas borrowing amount of infrastructure sectors, to $ 500 
million from $ 100 million. 

 Right to retain toll. 
 NHAI / Government of India (GoI) to provide capital grant up to 40% of 

project cost to enhance viability on a case to case basis. 
 100% tax exemption for five years and 30% relief for next five years, 

which may be availed of in 20 years. 
 Concession period allowed up to 30 years. 

 
Better financing options available with infra debt fund and other 
initiatives  
 
The Central Government has taken several initiatives to improve the 
availability of financing for the infrastructure sector by creating the 
infrastructure debt fund, and also by increasing the limit of FII investments in 
infrastructure debt funds (from $ 5 billion to $ 25 billion) in the last union 
budget. The Government had launched a take-out financing scheme in 
October 2010, under which India Infrastructure Finance Company Ltd. (IIFCL) 
can take out debt up to 20% of the total project cost after the commercial 
operation date (COD) has been achieved for the project.  Subsequently, this 
limit was increased to 50% by way of a memorandum of understanding (MoU) 
between IIFCL, LIC and IDFC wherein it was agreed to refinance the debt in 
the ratio of 20:20:10 respectively. Takeout financing frees up banks’ capital, 
which they can use to lend to new projects and also avoid asset-liability 
mismatches. 
 
Coal Mining Sector 
 
Indian coal industry, one of the largest in terms of reserve base and 
production level, has gained significant momentum in the past few years. 
However, India has not been able to minimise its coal deficit despite huge 
resource base, and still depends on imports. As per the latest estimations, the 
overall coal imports are anticipated to cross the 100 Million Metric Tons-mark 
in near future. 
 

Approximately, 73% of the total coal in India was consumed by the power 
sector during the fiscal 2011-2012 for generation of electricity. In India coal is 
the primary fuel used to fire thermal power plants due to its availability and 
affordability. Demand of coal from captive plants is projected to grow at a high 
rate thereby increasing its share in total demand by fiscal 2013-2014 (Source: 
CRISIL Coal Outlook). In addition, coal is also used in other industries such 
as steel, cement, fertilisers, brick manufacturing, textiles and chemicals.   
 
The coal demand has been rising constantly in India on back of high demand 
from major coal consuming sectors, including power, cement and steel. The 
coal production is likely to get a boost on the back of plentiful of coal reserves 
in Jharkhand, growing industry demand mainly by power sector, and the 
increasing government support. It is estimated that coal production will grow 
at a CAGR of around 9% till 2013-14.  
 
Thus Indian coal industry is set to witness a great boost in near future on 
back of strong government support. Rising mergers and acquisitions of coal 
mines in overseas market would provide further boost. The presence of vast 
opportunities in coal washeries is also encouraging players to infuse money in 
them. Recently, de-allocation of coal blocks and stake sales in PSUs were 
among the major steps taken by the government to boost production and 
investment in the coal industry. 
 
Real Estate Sector 
 
The Indian real estate sector is second only to agriculture in terms of 
employment generation and contributes heavily towards the gross domestic 
product (GDP). The sector is divided into four sub-sectors: housing, retail, 
hospitality, and commercial. Almost 5% of the country’s GDP is contributed to 
by the housing sub-sector. With institutional credit for housing investment 
growing at a CAGR of about 18-20%, in the next five years, this contribution 
to the GDP is expected to rise to 6%. Meanwhile, retail, hospitality and 
commercial real estate are also growing significantly, catering to India's 
growing needs of infrastructure. 
 
Owing to the impact of the challenging macro economic factors, FY 2011-
2012 was quite challenging for the sector. It faced difficulties in terms of 
funding, rising costs, labour shortages and regulatory issues, hampering 
project execution. However, the long-term view for the Indian real estate 
sector is positive since its fundamental demand drivers - increasing 
urbanisation, favorable demographics, growth of the services sector and 
rising incomes are still intact. 
 
The Budget 2012 announced some stimulating measures for the real estate 
sector. Withholding tax on external commercial borrowing (ECB) for 
affordable housing has been reduced from 20% to 5% for three years. This 
will help ease the liquidity situation in the sector. Also, an investment-linked 
deduction of capital expenditure in affordable housing is proposed to be 
provided at 150% as opposed to 100%. All these measures will encourage 
the supply of low cost housing. 
 
For the homebuyer, the 1% interest subsidy scheme has not been rolled 
back. Participation of foreign institutional investors (FIIs) to widen the 
corporate bonds markets is also a very positive development and will open up 
opportunities for real estate companies. 
 
Venture Capital Funds (VCF) focussed on real estate sector can now breathe 
a sigh of relief with the reinforcement of tax pass through status for all types 
of VCFs. By virtue of this amendment, the VCF making investment in a real 
estate SPV will not be subject to tax and the tax will be levied at the investor 
level. 
 
FY 11-12 saw unprecedented amendments in local real estate regulation in 
Mumbai. The Maharashtra State Government amended the Development 
Control Regulation (DCR) of Greater Mumbai, 1991 with a view to bring in 
transparency and reduce arbitrary and discretionary decision making. This 
would lead to faster approvals to expedite launch/ re-launch of projects (stuck 
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during 2011) at lower than market rates providing the much anticipated 
correction thereby improving sentiments and volumes. 
 
With a view to catalysing investment, the Government of India has decided to 
allow FDI up to 100% under the automatic route in townships, housing, built-
up infrastructure and construction development projects. 
 
The real estate sector in India is ready to take a big leap in the coming years. 
Since 2010, the residential sector has been on a strong growth trajectory and 
with increasing urbanisation the momentum is expected to continue. Strong 
demographic mix and increasing salary levels will be the key triggers for 
growth of the residential market in 2012. Salaried individuals in the age group 
of 30 to 35 years will emerge as the biggest contributors for demand in the 
residential category. 
 
2. Business Developments 
 
a) Infrastructure 
 
Currently the Company has two operational road projects on DBFOT basis in 
its portfolio. First is Mumbra By-pass on NH 4 and the second is Nagpur - 
Kondhali on NH 6. Other than this, it is pre-qualified for projects worth                  
` 4,000 crore. So far, the Company has done 225 lane km. and 600 lane km. 
are in pipeline. 
 
Atlanta ended the fiscal year 2011-2012 with a strong increase in order book. 
As on 31st March, 2012, its EPC order book was ` 2,241 crore, compared to 
` 800 crore as on 31st March, 2011.  
 
The increase in order book was driven by 3 major road BOT projects wins in 
FY11-12, contributing ` 1,750 crore to the order book. These are: 
 
1. Mohania‐ Ara in Bihar: This `,200 crore toll-based project awarded by 

Bihar State Road Development Corporation, involves widening of the 
Mohania-Ara section of NH 30 for a length of 117 km. Atlanta is 
responsible for the entire EPC work. Atlanta has formed a special 
purpose vehicle under the name of Mora Tollways Limited to undertake 
this project. The concession period of the project is 25 years including 30 
months for construction.  
 

2. Lucknow Sultanpur Project: This `` 1,450 crore toll-based project, 
awarded by National Highway Authority of India, is in a JV (49:51) with 
Essar Projects. The project involves four laning of Lucknow-Sultanpur 
road widening project of around 126 km. in Uttar Pradesh. The project 
has a concession period of 23 years, which includes two-and-a-half years 
of construction time. 

  
3. Punjab Project: This `` 200 crore toll-based project awarded by Punjab 

Government involves rehabilitation, up-gradation and widening of the 
existing carriageway of Ropar – Chamkaur Sahib - Neelon section of 
45.175 km to two lane standard with paved shoulders and from Neelon-
Doraha upto NH – 1 of 9.625 km to four lane standard with construction 
of new carriageway. The concession period of the project is 16.5 years 
including 1.5 years for construction. 

 
During FY 11-12, the Company also commissioned its second road BOT 
project – the Nagpur-Kondhali project for NHAI. The concession period for the 
project is 20 years. The toll collection commenced from September 2011 and 
the total toll collection for FY 11-12 was ` 14 crore. 
 
Atlanta has made a representation for extending the concession period for the 
Mumbra By-pass project from 2024 to 2044. It won an award in case of 
arbitration with Chief Engineer, PWD, Maharashtra due to which the 
concession period is expected to extend up to 2044. 
 

The company is credited with successfully commissioning India’s first green 
field BOT project on National Highways – Udaipur Bypass within the record 
time of 18 months as against stipulated time of 36 months. 
 
b) Real Estate  
 
Atlanta has over 1.2 million square feet of space (saleable area) under 
various stages of development (including Joint Ventures and own 
development). 
 
Projects in JV: Atlanta is currently developing 4 projects under JV. Of these, 
2 have been completed: 1) commercial complex ‘Atlanta Center’ in Goregaon 
East, with total saleable area of 64,000 sq. ft. of which approx. 90% has been 
sold and 2) commercial complex ‘Atlanta Estate’ in Goregaon West, with total 
saleable area of 105,000 sq. ft. of which 95% has been sold and 3) ‘ABT 
Apartment’, with 52,500 sq. ft. of saleable area is currently under 
construction. 
 
Own development: Atlanta has started construction on the project ‘Atlanta 
Enclave’, in Shilphata, Mumbai. In the first phase, the Company is building 2 
towers which are expected to be completed by December 2014. First tower 
has already been sold during the pre launch and the second tower is also half 
sold. The pricing for the project is such that it makes affordable for the public 
at large. The Company is witnessing good consumer interest in the project. 
 
Atlanta aims to develop and execute unique high value projects that would 
help build sustained communities across India. Given the market 
uncertainties in the Indian real estate sector, especially in the commercial 
segment, Atlanta has adopted an integrated approach towards quality, 
environment, health and safety and has incorporated these in business 
practices. The company’s aim is to inculcate a culture of continuous 
improvement that will enhance quality of the products and maintain the 
highest standards of environment protection and safety of the project team to 
maximise customer satisfaction. 
 
The Company is constantly looking for opportunity to increase land bank at a 
competitive price for its real estate activities. The real estate prices in and 
around Mumbai region is stable. Concentration of Company’s projects in and 
around Mumbai gives it price stability advantage compared to its peers. 
 
c) Tourism Infrastructure 
 
Atlanta signed a MoU with Gujarat Government in 2011, to develop a mega 
tourism project over 3,200 acres of land with a 8 km waterfront, near Surat, 
on a Public-Private-Partnership mode. The project has been floated under a 
Special Purpose Vehicle (SPV) viz. Atlanta Tourism Ventures Limited. 
 
The project would be one-of-its-kind in India with plethora of activities – 
Nature, Amusement & Water Park, Beach Fronts, Water & Adventure Sports, 
Ice Skating and Ski Dome. “Atlanta Citi” would be well connected to 
prominent cities including Ahmedabad, Vadodara, Mumbai, Pune and Nasik 
by road, rail and sea link. It will have restaurants, hotels, studios, forest villas, 
beach villas, studio lagoon and apartments and villas among others. It will 
also provide air taxi helicopter services from major cities. 
 
The project will be developed in phased manner with investment of approx. `      
` 10,000 crore. The project will be funded by a mix of equity, debt and 
advances. Work on the Phase I is expected to commence in October 2013. 
Atlanta may rope in a global partner in the project. The market research and 
financial model for the project is being done by Ernst & Young while the 
conceptual plan is done by Morphogenesis. 
 
The Hospitality Industry is a major service sector in the world economy. 
Indian Hospitality industry is projected to grow at a rate of 8.8% during 2007-
16, placing India as the second-fastest growing tourism market in the world. 
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3. Financial Highlights 
 
During the year under review, total income from operations on a standalone 
basis was `17,022.12 lacs; the corresponding figure for FY 10-11 was ` 
27,847.63 lacs. This was due to delay in financial tie-up for the Bihar project 
due to which Atlanta realised EPC revenues of ` 3,370 lacs as against the 
estimated ` 15,000 lacs. The Profit after tax was ` 324.28 lacs as compared 
to ` 4,525.44 lacs of that of the previous year. 
 
4. Risks and Concerns 
 
Some of the key risks and concerns have been identified and appropriate 
steps will be taken to mitigate the adverse impact of the same.  
 
Infrastructure: 
 
Implementation risk - Delay in project implementation results in loss of 
revenues and cost-overruns, thereby impacting the returns from the project. 
Some of the factors that can cause project delay include: land acquisition 
delays, environment and forest clearances, law and order problems and 
equipment/manpower constraints. 
 
Funding Risk - The responsibility of arranging funding for the project lies with 
the developer. Any blockage to the inflow of funds or increase in the interest 
rate, may adversely affect the growth as profitability of the Company. 
 
Traffic Risk - BOT projects are highly sensitive to traffic growth and any 
swing in traffic can have a significant impact on the project’s return indicators 
and debt servicing capability. 
 
Real Estate: 
 
Interest rate hikes – RBI raised its lending rate 13 times between March 
2010 and October 2011. Though, it reversed its policy stance in April’12 by 
slashing its key repo rate by 50 bps and a two-stage CRR cut of 125 bps 
since January 2012, the rates are still high impacting residential sales. 
 
Margin pressure - Depressed demand, together with increased construction 
costs - both material and labour - have compressed margins. 
 
5. Segment wise Performance 
 
The Company is engaged in the business of contracting activities, i.e. 
construction and development of infrastructure, and the same has been 
considered as single business segment. 
 
6. Internal Control Systems and their Adequacy 
 
The Company has adequate systems of internal controls to safeguard and 
protect from loss, unauthorised use or disposition of its assets. All 
transactions are properly authorised, recorded and reported to the 
management. The Company is following all the Accounting Standards for 
properly maintaining the books of accounts and reporting of financial 
statements. The Company has appointed independent Internal Auditors to 
review various areas of its functioning. The Audit Reports are reviewed by the 
management and the Audit Committee of the Board periodically.   
 
7. Human Resources and Industrial Relations 
 
The Company has always maintained excellent relations with its employees 
across all levels of the organisation during the period under review. All efforts 
were made during the year under review to ensure a high employee 
satisfaction level with a series of measures undertaken to enhance the skill 
sets of the employees. 
 
 
 

8. Cautionary Statement 
 
Statements in Management’s Discussion and Analysis Report describing the 
Company’s objectives, projections, estimates and expectations may be 
“forward looking statements” within the meaning of applicable laws and 
regulations. Actual results might differ substantially or materially from those 
expressed or implied. Important developments that could affect the 
Company’s operations include a downtrend in the infrastructure sector, 
significant changes in political and economic environment in India, tax laws, 
litigation, labour relations and interest costs. 
 
                                     
                                           For and on behalf of the Board of Directors 
 
 
 
                                               Sd/-              Sd/- 
                                             Rajhoo Bbarot      Rikiin Bbarot 
                                          Managing Director                Executive Director 
Place: Mumbai 
Date: May 25, 2012 
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CORPORATE GOVERNANCE REPORT 
 
In accordance with Clause 49 of the Listing Agreement with the 
Bombay Stock Exchange Limited (BSE) and the National Stock 
Exchange of India Limited (NSE) the report containing the details of 
corporate governance systems and processes is as under: 
 
1. STATEMENT ON COMPANY’S PHILOSOPHY ON CODE OF 

GOVERNANCE  
 

The Company’s Corporate Governance philosophy is to develop a 
fair, transparent and accountable system which enhances 
shareholders’ value and makes the Company a value driven 
organisation. The Company endeavors to maintain faith of various 
stakeholders such as investors, regulating authorities, customers, 
vendors, contractors, suppliers and all others who are part of the 
Company’s business chain. Code of Corporate Governance 
prescribed by Securities and Exchange Board of India (SEBI) is a 
guiding code for the organisation to adopt best governance 
practices. The Management of the Company also believes in 
adopting the best governance practices. 

 
2. BOARD OF DIRECTORS 

 
Board Composition 
 
The Board consists of 5 (five) directors, 2 (two) of whom are 
executive directors and three are independent directors including 
non-executive Chairman. 
 
The composition of the Board and category of directors is as 
follows: 
 

Name of Directors Category  Designation  
Mr. G. Viswanathan Non-Executive and 

Independent Chairman 
Chairman  

Mr. Rajhoo Bbarot Promoter Director  Managing 
Director 

Mr. Rikiin Bbarot Promoter Director Executive 
Director   

Dr. Samir Degan Non-Executive and 
Independent Director 

Director  

Mr. Arpan 
Brahmbhatt 

Non-Executive and 
Independent Director 

Director  

All the independent directors of the Company furnish a declaration 
at the time of their appointment as also annually that they satisfy 
the conditions for being independent. All such declarations are 
placed before the Board. 

Mr. Rikiin Bbarot is the son of Mr. Rajhoo Bbarot, Managing 
Director of the Company. None of the other directors are related to 
any other director on the Board in terms of the meaning of the 
expression of ‘relative’ under the Companies Act, 1956. 
 
Number of Board Meetings held with dates  
 
Six Board meetings were held during the year, as against the 
minimum requirement of four meetings. The Company has held at 
least one Board meeting in every three months. The details of the 
Board meetings are as under: 
   

Sr. 
No. 

Date of Board 
Meetings 

Board 
Strength 

No. of Directors 
Present 

1 May 27, 2011 5 4 
2 August 09, 2011 5 5 
3 September 28, 2011 5 5 
4 November 06, 2011 5 4 
5 December 01, 2011 5 3 
6 February 14, 2012 5 3 

Attendance of Directors at Board meetings, last Annual General 
Meeting (AGM) and number of directorships and Chairmanships / 
Memberships of Committees in other companies 

 
Names  of 
the 
Directors 

Attendance of 
meeting during 

2011-12 

*No. of  
other 
Direct
orship 

**No of 
Membership(s)/ 
Chairmanship(s) 

of Board 
Committees in 

other companies 

Board 
Meetings 

Last 
AGM 

Mr. G. 
Viswanathan  

6 Yes 2 1 (as Chairman) 

Mr. Rajhoo 
Bbarot 

6 Yes 8 1   

Mr. Rikiin 
Bbarot 

5 Yes 8 1 

Dr. Samir 
Degan 

3 Yes 1 - 

Mr. Arpan 
Brahmbhatt  

4 Yes 1 - 

*The directorships held by the directors as mentioned above do not 
include alternate directorships and directorships in foreign companies, 
companies registered under Section 25 of the Companies Act, 1956 and 
private limited companies. 
 
**In accordance with Clause 49, Memberships/Chairmanships of only the 
Audit Committees and Shareholders’/Investors’ Grievance Committees in 
all public limited companies have been considered 
None of the Non-Executive Directors has any material pecuniary 
relationship or transactions with the Company. 
 
The information required to be placed before the Board of Directors 
includes 
As per Annexure I A of Clause 49, the information requires to be placed 
before the Board of Directors includes:    
 
 General notice of interest of Directors 

 
 Formation/Reconstitution of Board Committees 

 
 Terms of reference of Board Committees 

 
 Annual operating plans and budgets and any updates 

 
 Capital budgets and any updates 

 
 Quarterly results for the Company and its operating divisions or 

business segments 
 

 Minutes of meetings of audit committee and other committees of the 
Board 
 

 Declaration of independent directors at the time of appointment / 
annually 
 

 The information on recruitment and remuneration of senior officers 
just below the board level, including appointment or removal of 
Chief Financial Officer and the Company Secretary 
 

 Significant changes in accounting policies and internal audit 
 

 Statement of significant transactions, related party transactions and 
arrangements entered by unlisted subsidiary companies 
 

 Dividend declaration 
 

 Show cause, demand, prosecution notices and penalty notices, 
which are materially important 
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 Fatal or serious accidents, dangerous occurrences, any material 
effluent or pollution problems 

 Any material default in financial obligations to and by the Company, 
or substantial non payment for goods sold by the Company 
 

 Any issue, which involves possible public or product liability claims 
of substantial nature, including any judgment or order which, may 
have passed strictures on the conduct of the Company or taken an 
adverse view regarding another enterprise that can have negative 
implications on the Company 
 

 Details of any joint venture or collaboration agreement 
 

 Transactions that involve substantial payment towards goodwill, 
brand equity, or intellectual property 
 

 Significant labour problems and their proposed solutions. Any 
significant development in Human Resources/ Industrial Relations 
front like signing of wage agreement, implementation of Voluntary 
Retirement Scheme etc. 
 

 Sale of material nature, of investments, subsidiaries, assets, which 
is not in normal course of business 
 

 Appointment of and the fixing of remuneration of the Auditors as 
recommended by the Audit Committee 
 

 Internal Audit findings and External Audit Reports (through audit 
committee) 
 

 Making loans and investment of surplus funds 
 

 Status of business risk exposures, its management and related 
action plans 
 

 Non-compliance of any regulatory, statutory or listing requirements 
and shareholders service such as non-payment of dividend, delay 
in share transfer etc. 
 

3. CODE OF CONDUCT 
 
The Board has approved and adopted a code of conduct for all 
Board members and senior management of the Company. The 
code of conduct has been posted on the website of the Company at 
www.atlantainfra.co.in. All Board members and senior management 
personnel affirm compliance with the code of conduct annually. A 
declaration to this effect signed by Mr. Rajhoo Bbarot, Managing 
Director of the Company is given below: 

 
DECLARATION 

 
I hereby confirm that the Company has obtained from all the 
members of the Board and senior management personnel, 
affirmation that they have complied with the Code of Conduct for 
directors and senior management personnel in respect of the 
financial year 2011-2012. 

 
                                                                                   Sd/- 

Place : Mumbai                                                Rajhoo Bbarot 
Date : April 28, 2012                                      Managing Director 

  
4. BOARD COMMITTEES  

The Company is having five Board Committees as given below: 

I. Audit Committee 
II. Shareholders’ / Investors' Grievance Committee 
III. Remuneration Committee 
IV. Selection Committee 
V. Management Committee   

 

I. Audit Committee 
 

Composition  
 

The Audit Committee of the Board comprises three independent 
directors namely Mr. G. Viswanathan, Chairman, Mr. Arpan 
Brahmbhatt and Dr. Samir Degan, members. All the members of 
the Audit Committee possess good knowledge of corporate and 
project finance, accounts and Company law. The composition of the 
Audit Committee meets with the requirements of Section 292A of 
the Companies Act, 1956 and Clause 49 of the Listing Agreement. 

The Company Secretary of the Company acts as Secretary to the 
Audit Committee.  

Objective  
 

The Audit Committee assists the Board in its responsibility for 
overseeing the quality and integrity of the accounting, auditing and 
reporting practices of the Company and its compliance with the 
legal and regulatory requirements. The Committee oversees the 
accounting and financial reporting process of the Company, the 
audit of the Company’s financial statements, the appointment, 
independence, performance and remuneration of the statutory 
auditors, the performance of internal auditors and the Company’s 
risk management policies. 

 
Terms of reference  
a) Powers of the Audit Committee 

 
i. To investigate any activity within its terms of reference 
ii. To seek information from any employee 
iii. To obtain outside legal or other professional advice 
iv. To secure attendance of outsiders with relevant expertise, 

if it considers necessary 
 

b) The role of the Audit Committee includes 
i. Oversight of the Company’s financial reporting process 

and the disclosure of its financial information to ensure 
that the financial statements are correct, sufficient and 
credible 

 
ii. Recommending to the Board, the appointment, 

reappointment and, if required, the replacement or 
removal of Statutory Auditors and fixation of audit fees 

 
iii. Approval of payment to Statutory Auditors for any other 

services rendered by the Statutory Auditors 
 

iv. Reviewing with the management, the annual financial 
statements before submission to the Board for approval, 
with particular reference to: 

 
 Matters required to be included in the Directors’ 

Responsibility Statement to be included in the 
Directors’ Report in terms of sub-section (2AA) of 
Section 217 of the Companies Act, 1956 

 Changes, if any, in accounting policies and practices 
and reasons for the same 

 Major accounting entries involving estimates based on 
the exercise of judgment by the management 

 Significant adjustments made in the financial 
statements arising out of audit findings 

 Compliance with listing and other legal requirements 
relating to financial statements 

 Disclosure of related party transactions 
 Qualifications in draft audit report 

 
v. Reviewing with the management, the quarterly financial 

statements before submission to the Board for approval 
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vi. Reviewing with the management, the performance of 
Statutory and Internal Auditors, adequacy of internal 
control systems 

 
vii. Reviewing the adequacy of internal audit function, if any, 

including the structure of the internal audit department, 
staffing and seniority of the official heading the 
department, reporting structure, coverage and frequency 
of internal audit 

 
viii. Discussion with Internal Auditors, any significant findings 

and follow up thereon 
 

ix. Reviewing the findings of any internal investigations by 
the Internal Auditors into matters where there is 
suspected fraud or irregularity or a failure of internal 
control systems of a material nature and reporting the 
matter to the Board 

 
x. Discussion with Statutory Auditors before the audit 

commences, about the nature and scope of audit as well 
as post audit discussion to ascertain any area of concern 

 
xi. To look into the reasons for substantial defaults, if any, in 

the payment to the depositors, shareholders (in case of 
non payment of declared dividends) and creditors 

 
xii. To review the functioning of the Whistle Blower 

Mechanism 
 

xiii. Carrying out such other functions as may be specifically 
referred to the Committee by the Board of Directors 
and/or other Committees of Directors of the Company 

 
xiv. To review the following information: 

 
 The management’s discussion and analysis of financial 

condition and results of operations 
 Statement of significant related party transactions (as 

defined by the Audit Committee), submitted by 
management 

 Management letters/letters of internal control 
weaknesses issued by the Statutory Auditors 

 Internal audit reports relating to internal control 
weaknesses; and 

 The appointment, removal and terms of remuneration 
of Internal Auditors 

            
xv. Reviewing the financial statements and in particular 

investments made by the unlisted subsidiaries of the 
Company 

 
xvi. Review of uses/application of funds raised through an 

issue (public issue, rights issue, preferential issue, etc.) 
 

Meetings 
 

Four meetings of the Audit Committee were held during the year 
ended March 31, 2012 

 
Attendance of each Member at the Audit Committee meetings 
held during the year: 

 
Name of the Committee 
Members 

No. of   Meetings 
Held Attended 

Mr. G. Viswanathan 4 4 
Dr. Samir Degan 4 2 
Mr. Arpan Brahmbhatt 4 3 

 

The Executives of Accounts Department, Finance Department, 
Secretarial Department and Representatives of the Statutory and 
Internal Auditors attended the Audit Committee Meetings.  

 
The Company Secretary acts as the Secretary to the Audit 
Committee. 

 
The Chairman of the Audit Committee was present at the last 
Annual General Meeting. 
 

II. Shareholders’ / Investors' Grievance Committee (SIGC) 
 

Composition  
 

The Shareholders’/Investors’ Grievance Committee of the Board, 
comprises two directors, namely, Mr. Arpan Brahmbhatt, Chairman 
and Mr. Rajhoo Bbarot, member.. 

 
Terms of reference  
 
The Shareholders’/Investors’ Grievance Committee, inter alia, 
approves issue of duplicate certificates and oversees and reviews 
all matters connected with the securities of the Company. The 
Committee also looks into redressal of shareholders’/ investors’ 
complaints related to non- receipt of annual report, non-receipt of 
declared dividend, etc. The Committee oversees performance of 
the Registrars and Share Transfer Agents of the Company and 
recommends measures for overall improvement in the quality of 
investor services. 

 
Meetings 

 
Four meetings of the Committee were held during the year ended 
March 31, 2012 

 
Attendance of each Member at the SIGC meetings held during 
the year: 

 
Name of the Committee 

Members 
No. of  Meetings 

Held Attended 
Mr. Arpan Brahmbhatt 4 4 
Mr. Rajhoo Bbarot 4 4 

 
Compliance Officer  

 
Mr. Narayan Joshi, Company Secretary is the Compliance Officer 
for complying with the requirements of Securities Laws and the 
Listing Agreement with the Stock Exchanges in India. 

 
Details of Shareholder’s complaint received/replied and the 
status on pending share transfers for financial year 2011-12 is 
given below: 

Sr.  
No. 

Particulars Balance 
as on 

01-04-11 

Complaint 
Received 

Complaint 
Disposed 

Pending 
as on 

31-03-12 
1 Non receipt 

of refund 
order 

0 0 0 0 

2 Non receipt 
of electronic 
credits 

0 0 0 0 

3 Non receipt 
of Annual 
Reports 

0 1 1 0 

4 Non receipt 
of Dividend 
warrants  

0 5 5 0 

5 Complaints 
from Stock 
Exchanges/ 
SEBI 

0 3 3 0 

 TOTAL  0 9 9 0 
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III. Remuneration Committee 
 

Composition  
 

The Remuneration Committee of the Board comprises three 
independent directors, namely, Dr. Samir Degan, Chairman, Mr. 
Arpan Brahmbhatt and Mr. G. Viswanathan, members. 

 
Terms of reference 

 
a) To recommend to the Board, the remuneration packages of 

the Company’s Managing/Joint Managing/Deputy 
Managing/Whole time/ Executive Directors, including all 
elements of remuneration package (i.e. salary, benefits, 
bonuses, perquisites, commission, incentives, stock options, 
pension, retirement benefits, details of fixed component and 
performance linked incentives along with the performance 
criteria, service contracts, notice period, severance fees etc.); 

 
b) To determine Company’s policy on specific remuneration 

packages for Company’s Managing/Joint Managing/Deputy 
Managing/Whole time/ Executive Directors, including pension 
rights and any compensation payment; 
 

Meetings 
 

No meeting of the Remuneration Committee was held during the 
year under review.  
 
Remuneration Policy 
 
The remuneration of the Managing Director and Whole-time 
Director are decided by the Remuneration Committee based on the 
Company’s performance vis-à-vis the industry performance/track 
record of the Managing Director and Whole-time Director and the 
same is reported to the Board of Directors. The Company pays 
remuneration by way of salary, perquisites and allowances to its 
Managing Director and Whole-time Director. The increment(s) are 
decided by the Remuneration Committee within the overall limits 
approved by the Members. 

Details of the remuneration and sitting fees paid to Directors 

Name of 
Director 

Salary 
(``) 

Benefits 
(``) 

Sitting 
Fees 
(``) 

Co
mmi
ssio

n 
(``) 

Total 
(``) 

Mr. Rajhoo 
Bbarot 

36,00,000 18,09,360 Nil Nil 54,09,360 

Mr. Rikiin 
Bbarot 

24,00,000 12,09,360 Nil Nil 36,09,360 

Mr. G. 
Viswanathan Nil Nil 1,20,000 Nil 1,20,000 

Dr. Samir 
Degan 

Nil Nil 60,000 Nil 60,000 

Mr. Arpan 
Brahmbhatt 

Nil Nil 80,000 Nil 80,000 

 
IV. Selection Committee 

 
Composition  

 
The Selection Committee of the Board, comprises of two Directors, 
namely, Mr. Arpan Brahmbhatt, Chairman and Dr. Samir Degan, 
member and an outside expert Mr. Anuj Pandey. 

 
Terms of Reference 

 
a. To recommend to the Board, the selection and appointment of 

a relative of the director for holding office or place of profit in the 
Company; and 

 

b. To recommend to the Board the remuneration package/s, within 
the limits prescribed in the Director’s Relatives (Office or Place 
of Profit) Rules, 2011 and as may be amended from time to 
time. 

 
Meetings 

 
One meeting of the Selection Committee was held during the year 
in which all the members were present except Mr. Arpan 
Brahmbhatt.  

 
V. Management Committee 

 
Composition  

 
The Management Committee of the Board, comprises two 
Directors, namely, Mr. Rajhoo Bbarot, Chairman and Mr. Rikiin 
Bbarot, member. 

 
Terms of reference 

 
a) To take investment decision 
b) To borrow short - term funds from Banks, Financial Institutions 

and other sources as and when required 
c) To scrutinise the periodical budget estimates and make 

recommendations to the Board 
d) To scrutinise all proposals involving expenditure for which no 

provision is made in the budget or involving expenditure in 
excess of the amount provided for in the budget 

e) To open new bank accounts and to authorise Directors/ 
Executives to operate the same or to withdraw the authority 
granted and / or to make changes or revise the authorised 
signatories 

f) To close the existing bank accounts when not required 
g) To oversee the operations and activities of the organisation to 

ensure it fulfills it desired aims and it is on the growth planned 
h) To prepare the plans and strategy relating to sales, purchase, 

administration, finance, advertising etc. keeping in mind the 
purpose and object of the organisation 

i) To review the performance of the Company in comparison to 
the plans and to find out the deviation if any, from the 
projections and to provide for remedial action 

j)  To make sure that the guidelines and framework are provided 
for everyone in the organisation to know where it is headed 
what it aims to achieve, and how each jobs fits into the overall 
plan 

k) To authorise person(s) to appear as an authorised 
representative in any legal matters of the Company  
 

Meetings 
 

Fourteen meetings of the Management Committee were held during 
the year in which all the members were present.  

 
5. GENERAL BODY MEETINGS  

 
(i) Location and time of last three Annual General Meetings 

  
Financial 

Year 
Date Time Venue 

2010-2011 September 
28, 2011 

3.00 
p.m. 

Auditorium, ‘A’ Wing, 
Ground Floor, National 
Stock Exchange of India 
Limited, Exchange Plaza, 
Plot No. C-1, G Block, 
Bandra Kurla Complex, 
Bandra (E), Mumbai – 
400051. 

2009-2010 September 
30, 2010 

3.00 
p.m. 

Auditorium, ‘A’ Wing, 
Ground Floor, National 
Stock Exchange of India 
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Limited, Exchange Plaza, 
Plot No. C-1, G Block, 
Bandra Kurla Complex, 
Bandra (E), Mumbai – 
400051. 

2008-2009 September 
30, 2009 

3.00 
p.m. 

Auditorium, ‘A’ Wing, 
Ground Floor, National 
Stock Exchange of India 
Limited, Exchange Plaza, 
Plot No. C-1, G Block, 
Bandra Kurla Complex, 
Bandra (E), Mumbai – 
400051. 

 
(ii) The following special resolution(s) were passed in the last  
three Annual General Meetings: 

a) Annual General Meeting held on September 28, 2011 

 To approve the appointment of Mrs. Pooja Bbarot as an 
Assistant General Manager – Investor Relation w. e. f. 
October 01, 2011 pursuant to the provisions of Section 
314 of the Companies Act, 1956 read with Director’s 
Relatives (Office of Place of Profit) Rules, 2011. 

 To approve the appointment of Mrs. Riddhima Doshi as 
Deputy General Manager – Accounts w. e. f. October 01, 
2011 pursuant to the provisions of Section 314 of the 
Companies Act, 1956 read with Director’s Relatives 
(Office of Place of Profit) Rules, 2011. 
 

b) Annual General Meeting held on September 30, 2010 
 

To approve the sub-division of the authorised share capital from ` 2 crore 
equity shares of ` 10/- (ten) each to `10 crore equity shares of ` 2/- 
(two) each and consequent alteration of Memorandum of Association and 
Articles of Association of the Company. 

c) Annual General Meeting held on September 30, 2009 

 To approve the re-appointment of Mr. Rajhoo Bbarot as 
Managing Director for a further period of five years w. e. 
f. January 22, 2010 

 To approve alteration of Articles of Association of the 
Company for enabling appointment of Nominee Director  

No Extraordinary General meeting was held during the year 
under review. 

(iii) Postal Ballot 

During the year under review,   no special resolution was passed 
through Postal Ballot. 

6. DISCLOSURES 

a) Disclosures on materially significant related party 
transactions that may have potential conflict with the 
interest of the Company at large 

None of the transactions with any of the related parties were 
in conflict with the interest of the Company. Attention of 
members is drawn to the disclosure of transactions with the 
related parties set out in Notes on Accounts, forming part of 
the Annual Report. 
 
The Company’s major related party transactions are generally 
with its subsidiaries and associates. The related party 
transactions are entered into based on considerations of 
various business exigencies such as synergy in operations, 
sectoral specialisation and the Company’s long-term strategy 
for sectoral investments, optimisation of market share, 

profitability, legal requirements, liquidity and capital resources 
of subsidiaries and associates. 

 
All related party transactions are negotiated on arms length 
basis and are intended to further the interests of the 
Company. 

b) Details of non-compliance by the company, penalties, 
strictures imposed on the Company by Stock Exchanges 
or Securities and Exchange Board of India (SEBI) or any 
statutory authority, on any matter related to capital 
markets, during the last three years. 

The Company has complied with all the applicable statutory 
requirements and no penalties or strictures have been 
imposed on the Company by the Stock Exchanges or 
Securities and Exchange Board of India (SEBI) or any 
statutory authority, on any matter related to the capital 
markets, during the last three years. 

 
7. MEANS OF COMMUNICATIONS  

 
a) Quarterly results  

 
Quarterly results of the Company are published in ‘Business 
Standard’, ‘Mumbai Lakshyadeep’ and ‘Aapla Mahanagar’ and 
are also displayed on the Company’s website 
www.atlantainfra.co.in   

 
b) Website 

 
The Company’s website www.atlantainfra.co.in contains a 
separate dedicated section ‘Investor Relations’ where 
shareholders information is available. The Annual Report of 
the Company is also available on the website in a user-
friendly and downloadable form. 

 
c) Annual Report 

 
Annual Report containing, inter alia, Audited Financial 
Statements, Consolidated Financial Statements, Directors’ 
Report, Auditors’ Report and other important information is 
circulated to members and others entitled thereto. The 
Management’s Discussion and Analysis (MD&A) Report forms 
part of the Annual Report and is displayed on the Company’s 
website www.atlantainfra.co.in 

 
d) Corporate Filing and Dissemination System (CFDS) 

 
The CFDS portal jointly owned, managed and maintained by 
BSE and NSE is a single source to view information filed by 
listed companies. All disclosures and communications to BSE 
& NSE are filed electronically through the CFDS portal and 
hard copies of the said disclosures and correspondence are 
also filed with the stock exchanges. 

 
e) Designated exclusive email-id  

 
The Company has designated the following email-ids 
exclusively for investor servicing. 

 
i. For queries on Annual Report – 

investors@atlantainfra.com  
 

ii. For queries in respect of shares in physical mode – 
einward.ris@karvy.com   
 

8. GENERAL SHAREHOLDERS’ INFORMATION AND COMPANY’S 
REGISTRATION DETAILS  
The Company is registered in the state of Maharashtra, India. The 
Corporate Identity Number (CIN) allotted to the Company by the 
Ministry of Corporate Affairs (MCA) is L64200MH1984PLC031852. 
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a) Annual General Meeting 

 
Day, Date, 
Time & Venue  

Friday, September 28, 2012 at 3 p.m. at 
Vishal Hall, Hotel Highway Inn, Sir M. V. 
Road, (Andheri Kurla Rd.), Near Railway 
Station, Andheri (E), Mumbai – 400069. 

 
b) Financial Calendar (tentative) 

 
Financial Year April 01, 2012 - March 31, 2013 
Results for the 
quarter ending   

June 30, 2012  by second week of August, 
2012 
September 30, 2012  by second week of 
November, 2012 
December 31, 2012 by second week of 
February, 2013 
March 31, 2013 by last week of May, 2013 

 
c) Dates of Book Closure 

                              
September 22, 2012 to September 28, 2012 (both days 
inclusive). 

 
d) Dividend Payment 

 
                From September 29, 2012 to October 28, 2012 

 
e) Listing on Stock Exchanges 

 
The shares of the Company are listed on Bombay Stock 
Exchange Limited (BSE) and National Stock Exchange of 
India (NSE). 

 
Bombay Stock Exchange 
Limited (BSE) 

 
Phiroze Jeejeebhoy 
Towers, Dalal Street, 
Mumbai 400 001 
Scrip Code - 532759 

National Stock Exchange of 
India Limited (NSE) 
 
“Exchange Plaza”, Bandra-
Kurla Complex, Bandra (E), 
Mumbai 400 051 
Trading Symbol – ATLANTA  

 
The annual Listing Fees for the year 2012-2013 has been paid 
to the concerned Stock Exchanges. 

 
f) ISIN number for NSDL and CDSL – INE285H01022 
 
g) Stock Market Price Data – High / Low during each month 

in the year 2011- 2012 
 

MONTH Market Price Per Share (Rs.) 
Bombay Stock 
Exchange Ltd.  

(BSE) 

National Stock 
Exchange  of 

India Ltd (NSE) 
Highest Lowest Highest Lowest 

April, 2011 133.15 82.35 133.20 82.05 
May, 2011 84.40 68.20 84.25 70.00 
June, 2011 83.00 70.70 83.00 70.65 
July, 2011 90.75 75.00 90.65 76.00 
August, 2011 82.90 66.00 82.85 62.95 
September, 2011 82.00 58.55 82.00 58.25 
October, 2011 68.70 57.10 68.80 59.10 
November, 2011 72.55 51.00 72.50 46.50 
December, 2011 63.90 55.05 64.15 55.05 
January, 2012 67.90 57.00 67.90 57.00 
February, 2012 70.00 58.00 70.00 57.80 
March, 2012 68.00 55.40 62.25 55.15 

 
 
 

h) Company’s Share Price Compared with BSE SENSEX 
 

 
 
i) Registrars and Share Transfer Agents 
 
The Company has appointed Karvy Computershare Private Limited 
of Mumbai as the Registrars and Share Transfer Agents.  
 
For any assistance regarding share transfers, transmissions, 
change of address, duplicate/missing share certificate and other 
relevant matters, please write to the Registrars and Share Transfer 
Agents, at the address given below:  

Karvy Computershare Private Limited 

Plot no. 17 to 24, Vittal Rao Nagar,  
Madhapur, Hyderabad – 500 081.  
Tel No.:91-40-23420818-28,  
Fax No.:91-40-23420814  
E-mail: einward.ris@karvy.com   
Contact Person: Mr. S. Krishnan 
 
j) Share Transfer System  

 
The equity shares of the Company are primarily dealt with in 
electronic form in the depository system with no involvement 
of the Company. There are negligible or no transfers made in 
physical form. As regards transfer of shares held in physical 
form the transfer documents can be lodged with Registrars 
and Transfer Agents at the above mentioned address. 

 
k)  Distribution of Shareholding as on March 31, 2012  
 

  Category 
(Nominal 

Value)  

No. of 
Shareh
olders  

% of 
Total 

Shareh
olders  

No. of 
Shares held  

% of 
Total 

Shareh
olding 

Upto 5000  18538 98.88 5087955 6.24 
5001-10000  97 0.52 708969 0.87 
10001-20000  36 0.19 513320 0.63 
20001-30000  20 0.11 484073 0.59 
30001-40000  5 0.03 167989 0.21 
40001-50000  9 0.05 416685 0.51 

50001-100000  11 0.06 810911 0.99 
Above 100001  32 0.17 73310098 89.95 

TOTAL  18748 100.00 8,15,00,000 100.00 
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l) Shareholding Pattern (Category of Shareholders) as on 
March 31, 2012 

 
Categ
ory 
code 

Category of 
shareholder 

Total no. of 
shares 

As a 
percentage 

(A+B+C) 
(A) Shareholding of 

Promoter and 
Promoter Group1 

  

(1) Indian  60027715 73.65 
(2) Foreign  0 0 
 Total Shareholding 

of Promoter and 
Promoter Group 

60027715 73.65 

(B) Public 
shareholding2  

  

(1) Institutions 2429337 2.98 
(2) Non-institutions  19042948 23.37 
 Total Public 

Shareholding 
21472285 26.35 

(C) Shares held by 
Custodians and 
against which 
Depository 
Receipts have been 
issued  

0 0 

(1) Promoter and 
Promoter Group 

0 0 

(2) Public 0 0 
 Total Shares held 

by Custodians 
0 0 

 TOTAL (A+B+C) 8,15,00,000 100.00 
1For definition of “Promoter” and “Promoter Group”, refer to 
Clause 40A   of Listing Agreement.  
2For determining public shareholding for the purpose of Clause 
40A of Listing Agreement. 
 
m) Dematerialisation of Shares and Liquidity as on March 31, 

2012 
 

Category No. of Shares 
held 

% of Total 
Shareholding 

No. of 
holders 

Shares held in 
Demat Form  

8,07,49,980 99.08 18741 

Shares held in 
Physical Form  

7,50,020 0.92 7 

TOTAL  8,15,00,000 100.00 18748 
 
n)  Outstanding GDRs/ ADRs /warrants or any Convertible 

Instruments, Conversion date and likely impact on equity:  
 

The Company has not issued GDRs/ADRs/warrants or any 
convertible instruments. 

 
o)  Address for Correspondence 
 

i. Investor Correspondence  
 

For securities held in Physical Form 
Karvy Computershare Private Limited 
 Plot no. 17 to 24, Vittal Rao Nagar,  
Madhapur, Hyderabad – 500 081. 
Tel No.: 91 40 23420818-28  
Fax No.:  91 40 23420814 
E-mail: einword.ris@karvy.com   

 
For securities held in Demat Form 
To the investor’s depository participant(s) and / or 
 Karvy Computershare Private Limited 
 

ii. Any query on Annual Report 
 
Mr. Narayan R. Joshi 
Company Secretary 
Atlanta Limited 
101, Shree Amba Shanti Chambers, 
Opposite Hotel Leela, Andheri Kurla Road, 
Andheri (E), Mumbai- 400 059 
Ph: +91-22-2925 2929 Fax: +91-22-2925 2900 
Email id: investors@atlantainfra.com 

 
p) Information pursuant to clause 5A of Listing Agreement 
 

Sr. 
No. 

Description No. of 
Cases 

No. of  
Shares 

i) Aggregate number of 
shareholders and the outstanding 
shares in the suspense account 
lying at the beginning of the year 
2011-2012 (Date : 01.04.2011) 

1 225 

ii) Number of shareholders who 
approached issuer for transfer of 
shares from suspense account 
during the year 2011-2012 (Date: 
01.04.2011 to 31.03.2012) 

0 0 

iii) Number of shareholders to whom 
shares were transferred from 
suspense account during the 
year 2011-2012 (Date 
:01.04.2011 to 31.03.2012) 

0 0 

iv) aggregate number of 
shareholders and the outstanding 
shares in the suspense account 
lying at the end of the year 2011-
2012  (Date : 31.03.2012) 

1 225 

 
The voting rights on these shares shall remain frozen till the 
rightful owner of such shares claims the shares. 

 
9. COMPLIANCE CERTIFICATE OF THE AUDITORS 

 
Certificate from the Auditors of the Company, M/s. Suresh C. 
Maniar & Co., Chartered Accountants, confirming compliance with 
the conditions of Corporate Governance as stipulated under Clause 
49 of the Listing Agreement with stock  exchanges is attached to 
this Report.  

 
10. ADOPTION OF MANDATORY AND NON-MANDATORY 

REQUIREMENTS OF CLAUSE 49 
 

The Company has complied with all mandatory requirements and 
has adopted following non-mandatory requirements of Clause 49; 

 
a) The Board 

 
The Company has a Non Executive Chairman, who is an 
independent director with requisite qualification and 
experience. 
 

b) Remuneration Committee 
 
The Company has constituted Remuneration Committee to 
recommend/review remuneration of the Managing Director 
and Whole-time Directors based on their performance and 
defined assessment criteria. 
 

c) Whistle Blower Policy  
 
The Board of Directors of the Company are committed to 
maintain the highest standard of honesty, openness and 
accountability and recognise that each and every person in 
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the Company has an important role to play in achieving the 
organisational goals. It is the policy of the Company to 
encourage employees, when they have reason to suspect 
questionable accounting/audit practices or the reporting of 
fraudulent financial information to shareholders, the 
Government or the financial markets, and/or serious 
misconduct otherwise, to report the concerns to the 
Company’s Management. We further affirm that no employee 
has been denied access to the Audit Committee. 

 
d) Training of Board Members 

 
The Board members are also provided with the necessary 
documents/brochures, reports and internal policies to enable 
them to familiarise with the Company’s procedures and 
practices. Periodic presentations are made at the Board and 
Board Committee Meetings on business and performance 
updates of the Company, business strategy and risks 
involved. 

 
11. MANAGING DIRECTOR AND CHIEF FINANCIAL OFFICER 

CERTIFICATION  
 

The Managing Director and the Chief Financial Officer of the 
Company give annual certification on financial reporting and internal 
controls to the Board in terms of Clause 49. The Managing Director 
and the Chief Financial Officer also give quarterly certification on 
financial results while placing the financial results before the Board 
in terms of Clause 41 of the Listing Agreement. 

 
                                    For and on behalf of the Board of Directors 
 
 
                                                  sd/-                                  sd/- 
                                       Rajhoo Bbarot                   Rikiin Bbarot  
                                   Managing Director           Executive Director 

Place: Mumbai 
Date: May 25, 2012 

  

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

AUDITORS’ CERTIFICATE ON CORPORATE GOVERNANCE 
 

To, 
 
The Members of Atlanta Limited 
 
We have examined the compliance of conditions of Corporate 
Governance by Atlanta Limited (‘the Company’) for the financial year 
ended on March 31, 2012, as stipulated in clause 49 of the Listing 
Agreement entered into by Atlanta Limited with the stock exchanges. 
 
The compliance of conditions of Corporate Governance is the 
responsibility of the Management. Our examination has been limited to a 
review of the procedures and implementation thereof, adopted by the 
Company for ensuring compliance with the conditions of Corporate 
Governance. It is neither an audit nor an expression of opinion on the 
financial statements of the Company. 
 
In our opinion and to the best of our information and according to the 
explanations given to us and based on the representations made by the 
Directors and the Management, we certify that the Company has 
complied with the conditions of Corporate Governance as stipulated in 
clause 49 of the above-mentioned Listing Agreement. 
 
We state that such compliance is neither an assurance as to the future 
viability of the Company nor the efficiency or effectiveness with which the 
Management has conducted the affairs of the Company. 
 
 

For Suresh C. Maniar & Co. 
Chartered Accountants 

(Registration No. 110663W) 
 

                                                                                                      
                                                      
Sd/- 

 K. V. Sheth 
    Partner 

                                                                       (Membership No. 30063) 
 
Place: Mumbai               
Date: May 25, 2012     
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AUDITORS’ REPORT 
 
TO, 
THE MEMBERS OF  
ATLANTA LIMITED 
 
1. We have audited the attached Balance Sheet of ATLANTA 

LIMITED as at 31st March, 2012, the Profit and Loss Account and 
also Cash Flow Statement of the Company for the year ended on 
that date annexed thereto. These financial statements are the 
responsibility of the Company’s management. Our responsibility is 
to express an opinion on these financial statements based on our 
audit. 

 
2. We have conducted our audit in accordance with auditing standards 

generally accepted in India. Those standards require that we plan 
and perform the audit to obtain reasonable assurance about 
whether the financial statements are free of material misstatement. 
An audit includes examining, on a test basis, evidence supporting 
the amounts and disclosures in the financial statements. An audit 
also includes assessing the accounting principles used and 
significant estimates made by management, as well as evaluating 
the overall financial statement presentation. We believe that our 
audit provides a reasonable basis for our opinion. 

 
3. As required by the Companies (Auditor’s Report) Order, 2003, 

issued by the Central Government of India, in terms of Section 
227(4A) of the Companies Act, 1956, and on the basis of such 
checks as considered appropriate and according to the information 
and explanations given to us during the course of audit, we enclose 
in the Annexure hereto a statement on the matters specified in the 
paragraphs 4 and 5 of the said order, to the extent applicable. 

 
4. Further to our comments in the Annexure referred to in paragraph 3 

above, we report that:  

 
a. We have obtained all the information and explanations, which 

to the best of our knowledge and belief were necessary for the 
purposes of our audit. 
 

b. In our opinion, proper books of account as required by the law 
have been kept by the Company, so far as appears from our 
examination of such books. 
 

c. The Balance Sheet, Profit & Loss Account and Cash Flow 
Statement dealt with by this report are in agreement with the 
books of account. 

 
d. In our opinion the Balance Sheet, Profit & Loss Account and 

Cash Flow Statement dealt with by this report comply with the 
Accounting Standards referred to in sub-section (3C) of 
Section 211 of the Companies Act, 1956 to the extent 
applicable. 

 
e. On the basis of the written representation received from the 

directors as on 31st March, 2012 and taken on records by the 
Board of Directors, we report that none of the directors is 
disqualified as on 31st March, 2012 from being appointed as a 
director in terms of clause (g) of sub-section (1) of Section 274 
of the Companies Act, 1956. 
 

5. Attention is invited to Note No. 11.4 to the financial statements, 
relating to short amortisation of the Concession Assets/Tolling 
Rights (Mumbra-By-pass road) during the year amounting to  
` 2,111.12 lacs pending the approval of extended concession 
period by the Contracting Authority. 

  
We further report that had the BOT Rights been amortised 
based on Government notification, 
 

a. The loss after tax would have been ` 1,686.84 lacs as 
against the reported profit after tax of ` 324.48 lacs 
 

b. The net block of fixed assets would have been lower by  
` 2,111.12 lacs 

 
c. The balance in Reserve and Surplus would have been 

lower by ` 1,686.84 lacs 
 

6. Subject to our comments in para 5 above, in our opinion and to the 
best of our information and according to the explanations given to 
us, the said accounts read together with the notes thereon give the 
information in the manner so required and give a true and fair view 
in conformity with the accounting principles generally accepted in 
India: - 

 
a. In the case of Balance Sheet of the state of affairs of the 

Company as at the 31st  March, 2012 
 

b. In the case of the Profit and Loss Account of the ‘PROFIT’ of 
the Company for the year ended on that date, and 

 
c. In the case of the Cash Flow Statement of the cash flows of 

the Company for the year ended on that date. 
                

For SURESH C. MANIAR & CO. 
   CHARTERED ACCOUNTANTS 

                 Firm Regn. No. 110663 W 
 
     Sd/- 
             K.V. SHETH                        
PLACE: MUMBAI              PARTNER 
DATED:  25th May, 2012        (M. NO. 30063) 
 

ANNEXURE TO THE AUDITORS’ REPORT 
 
With reference to Paragraph 3 of our report to the shareholders of 
Atlanta Ltd. of even date, in our opinion and to the best of our 
knowledge and as per the information and explanations given to us and 
the books and other records examined by us in the normal course of 
audit, we report that: 
 
1. (a)  The Company has maintained proper records showing full 

particulars including quantitative details and situation of fixed 
assets. 

 
(b) All the assets have been physically verified by the 

management during the year and no material discrepancies 
were noticed on such verification. 
 

 (c) During the year, Company has not disposed of any substantial 
/ major part of fixed assets. 
 

2. The Company is not a manufacturing company hence sub clauses 
(ii), (viii) of para 4A of the order does not apply.  
 

3. (a) The Company has granted unsecured loans to five parties 
covered in the Register maintained under Section 301 of the 
Companies Act, 1956. The maximum amount involved during 
the year was `109,05,43,841/- and the year-end balance of 
loans granted to such parties was ` 6,00,15,023/-. 

 
(b)  The rate of interest and other terms and conditions of such 

loans are not prima facie prejudicial to the interest of the 
Company. 

 
(c) The loans granted are repayable on demand. As informed, the 

Company has received the repayment of such loans during 
the year as per mutually agreed terms; thus, there has been 
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no default on the part of the parties to whom the money has 
been lent. 

 
(d) There is no overdue amount of loans granted to Companies 

listed in the Register maintained under Section 301 of the 
Companies Act, 1956. 

 
4. There are adequate internal control procedures commensurate with 

the size of the Company and nature of its business with regard to 
the purchase of inventory and fixed assets. Further, we have 
neither come across nor have we been informed of any instance of 
major weakness in the aforesaid internal control procedures. 

 
5. In respect of transactions entered in the register maintained in 

pursuance of Section 301 of the Companies Act, 1956. 
 

(a) Based on audit procedures applied by us, we are of the 
opinion that the transactions that needed to be entered into 
the register maintained under Section 301 have been so 
entered. 

 
(b) The transactions made in the pursuance of contracts or 

arrangements entered in the register maintained under 
Section 301 of the Companies Act, 1956 and exceeding 
Rupees Five Lacs in respect of any party during the period 
have been made at the prices which are reasonable having 
regard to prevailing market prices at the relevant time. 

 
6. The Company has accepted deposits from the public during the 

year. The Company has complied with the provisions of Section 
58A and 58AA of the Companies Act, 1956 and rules framed 
thereunder with regard to the deposit accepted from the public. As 
per the information and explanation given to us, no order under the 
aforesaid sections has been passed by the Company Law Board on 
the Company. 

 
7. The Company has an internal audit system commensurate with the 

size and the nature of its business.  
 

8. We have broadly reviewed the books of accounts maintain by the 
Company pursuant to the rules made by the Central Government 
under clause (d) of sub-section (1) of Section 209 of the Companies 
Act,1956 and are opinion of that prima facie, the prescribed 
accounts and records have been maintained. We have, however, 
not made a detailed examination of the records with a view to 
determine whether they are accurate and complete. 

 
9. (a) The Company is not regular in depositing statutory dues with 

the appropriate authorities and there are delays in depositing 
the statutory dues on many occasions. There are however no 
arrears of outstanding statutory dues as at the last day of the 
financial year for a period of more than six months from the 
date they became payable. 

 
(b) The undisputed amounts payable in respect of Income Tax 

and other statutory dues which were in arrears as at 31st 
March, 2012 for a period of more than six months from the 
date they became payable are as follows: 

 
Sr.  
No. 

Nature of 
Statute Nature of Dues 

Amount 
(`) 

1 
Service Tax 

Act 

Service Tax for the  
F.Y.2007-08,  

2008-09 and 2009-10 
 94,77,867/- 

  
(c)  The disputed amounts payable in respect of Income Tax and 

other statutory dues which were in arrears as at 31st March, 
2012 for a period of more than six months from the date they 
became payable are as follows: 

 

Sr. 
No. 

Particulars 

Period to 
which the 
amount 
pertains 

Forum where the 
dispute  

is pending 

Amount 
(`) 

1 Income Tax 
Financial  

year  
2008-09 

Dy. Commissioner 
of Income  

Tax - Mumbai 
 3,86,517/- 

 
10. There are no accumulated losses at the end of the period.  The 

Company has not incurred any cash losses during the current and 
the immediately preceding financial year. 

 
11. In our opinion and according to information and explanation 

given to us by the management, the Company has during the 
year defaulted in repayment of dues to a financial institution or 
bank. For the details of the defaults outstanding as at the year-
end refer note 3.3 & 7.2  to the financial statements.  

 
12. The Company has not granted any loans and advances on the 

basis of security by way of pledge of shares, debentures and other 
securities. 

 
13. The provisions of any special statute applicable to Chit Fund, Nidhi 

or Mutual Benefit Fund / Societies are not applicable to the 
Company. 

 
14. The Company is not dealing in or trading in shares, securities, 

debentures and other investments.  
 

15. The Company has not given any guarantee for loans taken by 
others from banks and financial institutions during the year except 
in respect of corporate guarantee given to the banks and financial 
institutions as a Promoter Company for loan given to Atlanta Infra 
Assets Limited (formerly known as Balaji Tollways Limited) in an 
earlier year. The terms and conditions at which guarantee is given 
by the Company, in our opinion, are not prejudicial to the interest of 
the Company. 

 
16. The term loans were applied for the purpose for which the loans 

were obtained. 
 

17. According to the Cash Flow Statement and records examined by 
us, on overall basis, funds raised on short term basis have, prima 
facie, not been used during the period for long term investment and 
vice versa. 

 
18. The Company has not made any preferential allotment of shares to 

the parties mentioned in the register under Section 301 of the 
Companies Act, 1956.  

 
19. The Company has not raised any monies by way of issue of 

debentures. 
 

20. The Company has not raised any money by way of public issue 
during the year. 

 
21. No fraud on or by the Company was noticed or reported during the 

period. 
 

For SURESH C. MANIAR & CO. 
              CHARTERED ACCOUNTANTS 
               Firm Regn. No. 110663 W 
      
     Sd/- 
             K.V. SHETH                        
PLACE: MUMBAI              PARTNER 
DATED: 25th May, 2012         (M. NO. 30063) 
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ATLANTA LIMITED 
 

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 
MARCH 31, 2012 
 
I Corporate Profile 
 
Atlanta Limited (referred to as "the Company") and its subsidiaries are 
engaged in the business of Infrastructure development on Engineering, 
Procurement and Construction (EPC) basis and Public Private 
Partnership (PPP) Model on Build, Operate and Transfer (BOT) and 
Design, Build, Finance, Operate and Transfer (DBFOT) basis. 
Infrastructure Development activities include, inter-alia, construction of 
Road, Highways, Bridges and Runways on Build, Operate and Transfer 
(BOT) and Design, Build, Finance, Operate and Transfer (DBFOT) basis. 
The Company is also involved in Real Estate Development, Tourism 
infrastructure business segment and Mining of coal, lime stones. 
       
II Significant Accounting Policies   

      
A Basis of preparation 
 The financial statements are prepared under the historical cost 

convention in accordance with Generally Accepted Accounting 
Principles in India, the Accounting Standards issued by the Institute 
of Chartered Accountants of India and the provisions of the 
Companies Act, 1956 on an accrual basis of accounting.  

 
The classification of assets and liabilities of the Company is done 
into current and non-current based on the operating cycle of the 
business of the Company. The operating cycle of the business of 
the Company is less than twelve months and therefore all current 
and non-current classifications are done based on the status of 
realisability and expected settlement of the respective  asset and 
liability within a period of twelve months from the reporting date as 
required by revised Schedule VI to the Companies Act, 1956.
      
  
The accounting policies adopted in the preparation of the financial 
statements are consistent with those used in the previous year.
       

B Use of estimates 
 The preparation of financial statements in conformity with generally 

accepted accounting principles requires management to make 
estimates and assumptions that affect the reported amounts of 
assets and liabilities and disclosure of contingent liabilities at the 
date of the financial statements and the results of operations during 
the reporting period end.  Although these estimates are based upon 
management’s best knowledge of current events and actions, 
actual results could differ from these estimates.  
       

C Fixed Assets and Depreciation 
Tangible fixed assets 

i All fixed assets are stated at cost less accumulated depreciation 
thereon. The cost comprises the purchase price and attributable 
cost of bringing the asset to its working condition for its intended 
use. Revalued assets are stated at the revalued amount. 

  
ii Depreciation is provided on straight line method at the rates and 

method specified in Schedule XIV of the Companies Act 1956. 
Depreciation on the revalued component of the asset has been 
charged in the similar manner over the residual life of the assets 
and withdrawn from the revaluation reserve. 

   
Intangible assets 

i Intangible assets representing the concession rights in relation to 
toll roads to collect toll fees for the projects developed by company 
on BOT basis. Such costs include all construction costs including 
sub-contract costs and other costs attributable to the said project 
asset including borrowing costs. 

 

ii Amortisation on Intangible assets is provided in accordance with         
F No.17/292/2011 CL -V date 17th April, 2012 issued by the Ministry 
of Corporate Affairs for fixing the depreciation rates for intangible 
assets being BOT Tolling Assets. The Company has computed 
depreciation in accordance with the new Schedule XIV order . 

 
D Capital Work-in-Progress  
 Projects under commissioning and other capital work-in-progress 

are carried at cost, comprising of direct cost, related incidental 
expenses, interest and other financing cost payable on funds 
specifically borrowed to the extent they relate to the period till 
assets are put to use.    
     

E Intangible Assets and Amortisation  
i Intangible assets are stated at cost of acquisition / development 

less accumulated amortisation. 
 
ii Cost of Concession asset / Tolling Rights on Mumbra By-pass 

Road is amortised on straight line basis over the period for which 
the toll collection rights on the said road have been granted by the 
authorities.     
    

F Investments 
i Investments that are readily realisable and intended to be held for 

not more than a year are classified as current investments. All other 
investments are classified as non-current investments. 

 
ii On initial recognition, all investments are measured at costs. The 

cost comprises purchase price and directly attributable acquisition 
charges such as brokerage, fees and duties. 

 
iii Current investments are carried in the financial statements at lower 

of cost and fair value determined on an individual investment basis. 
Long-term investments are carried at cost. However, provision for 
diminution in value is made to recognise a decline other than 
temporary in the value of long term.  

 
iv On disposal of an investment, the difference between the carrying 

amount and the net disposal proceeds is charged to the statement 
of profit and loss.    
     

G Borrowing costs 
Borrowing costs that are directly attributable to the acquisition, 
construction or production of an asset that takes a substantial 
period of time to get ready for its intended use are capitalised. 
Other borrowing costs are recognised as expenditure in the period 
in which they are incurred.    
     

H Contingent Liability 
A provision is recognised when an enterprise has a present 
obligation as a result of past event; it is probable that an outflow of 
resources will be required to settle the obligation, in respect of 
which a reliable estimate can be made. Provisions are not 
discounted to its present value and are determined based on best 
estimate required to settle the obligation at the balance sheet date. 
These are reviewed at each balance sheet date and adjusted to 
reflect the current best estimates.   
      
Contingent Liabilities are not recognised but disclosed in notes to 
accounts. Contingent assets are neither recognised nor recorded in 
financial statements. 
 

I Inventories 
i Construction Materials are valued and stated at lower of cost or net 

realisable value. 
 
ii Work-in-progress (i.e. unbilled contract expenditure) on the 

construction contracts reflects value of material input and expenses 
incurred on the contracts including the estimated profits thereon 
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after adjusting progress billing in the manner provided under 
Accounting Standard AS-7 (revised) on Construction Contracts. 

 
J Revenue Recognition 

 The Company follows the mercantile system of accounting and 
recognises revenue / income, cost / expenditure on accrual basis 
except in the case of significant uncertainties. The principles of 
revenue recognition are given below: 

 
i Income from Projects under Long Term Contracts is recognised on 

the percentage of completion basis in the manner specified under 
Accounting Standard – AS 7 (Revised) on Construction Contracts. 
As the long term contracts necessarily extend beyond one year, 
revision in the costs and revenues estimated during the course of 
contract are reflected in the accounting period in which the facts 
requiring revision become known. 

 
ii Additional claim including escalations, which in the opinion of the 

management, are recoverable on the contract are recognised at the 
time of evaluating the job. 

 
iii The determination of revenue under the percentage of completion 

method necessarily involves making estimates by the Company 
which are of technical nature concerning, where relevant, the 
percentage of completion, costs to completion, the expected 
revenue from the projects and the losses, if any, to completion. 
Such estimates, made by the Company, have been relied upon by 
the Auditors as these are of technical nature. 

 
iv Revenue from other contracts is recognised based on billing 

schedules agreed with the clients on progressive completion basis. 
 
v Revenue from toll collection is recognised on the receipt of toll from 

users of the concession facility. 
 
vi Interest income is recognised on time proportion basis. 
 
vii Dividend income is recorded when the right to receive the dividend 

is established. 
 
viii Other revenues are accounted on accrual basis. 

 
K Turnover 

i In respect of Engineering, Procurement and Construction (EPC) 
contract, where the Company is also responsible for designing and 
engineering in addition to procurement and construction, the 
percentage of completion and the turnover there from is based on 
physical proportion of contract work as per the Certificate of the 
Independent Consulting Engineer. 

 
ii In respect of other contracts and other project related activities, the 

turnover is recognised by applying percentage of completion 
method to the total contract cost, along with an estimated profit 
thereon. The percentage of completion is determined by applying 
the proportion of the cost incurred to date to the total estimated 
project cost. 

 
iii Turnover includes toll collection of BOT infrastructure project and 

mining. 
 
L Foreign Currency Transactions 

i Any income or expenses on account of foreign exchange derivative 
contract is recognised on settlement in the Profit & Loss Account in 
the reporting period 

 
M Retirement Benefits 

i Company’s contribution to Provident Fund are made at 
predetermined rates to the appropriate authority and charged to 
Profit & Loss Account on accrual basis. 

 

ii Gratuity in respect of past and present services of the employees is 
being accounted for on accrual basis based on actuarial valuation. 

 
iii Actuarial gains/losses are immediately taken to Profit and Loss 

Account and are not deferred. 
 

N Taxes on Income 
i Income tax expenses for the period comprises of current tax and 

deferred tax is included in determining the Net Profit / (Loss) for the 
period. 

 
ii Current Tax provision has been determined on the basis of relief, 

deductions etc. available under the Income Tax Act. 
 
iii Deferred Tax is recognised for all timing differences between 

taxable income and the accounting income, which originate in one 
period and are capable of reversal in one or more subsequent 
periods. The tax effect is calculated on the accumulated timing 
differences at the year end based on tax rates and laws enacted or 
substantively enacted as of the Balance Sheet date. 

 
O Earnings per Share 

The Company reports basic and diluted Earnings per Share (EPS) 
in accordance with Accounting Standard 20 on Earning per Share. 
Basic EPS is computed by dividing the net profit or loss for the year 
by the weighted average number of equity shares outstanding 
during the year. Diluted EPS is computed by dividing the net profit 
or loss for the year by the weighted average number of equity 
shares outstanding during the year as adjusted for the effects of all 
dilutive potential equity shares. 

 
P Impairment of Assets 

An asset is treated as impaired when the carrying cost of asset 
exceeds its recoverable value. An impairment loss is charged to the 
profit and loss account in the year in which an asset is identified as 
impaired. 
 

Q Provisions 
A provision is recognised when the Company has a present 
obligation as a result of past event; it is probable that an outflow of 
resources will be required to settle the obligation, in respect of 
which a reliable estimate can be made of the amount of obligation. 
Provisions are not discounted to its present value and are 
determined based on best estimate required to settle the obligation 
at the reporting date. These are reviewed at each reporting date 
and adjusted to reflect the current best estimates. 

 
R Cash and Cash Equivalents 

Cash and cash equivalents in the Balance Sheet comprises of cash 
at bank and in hand and short-term investments with an original 
maturity of three months or less. 
 

S Cash Flow Statement 
The Cash Flow Statement is prepared by the indirect method set 
out in the Accounting Standard – 3 on Cash Flow Statement and 
presents the cash flows by operating, investing and financing 
activities of the Company. Cash and cash equivalents presented in 
the Cash Flow Statement consist of cash on hand and balance with 
banks. 
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