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Prajay Engineers Syndicate Limited 

Tlianking you, 

T~is is for your information and records. 

The meeting commenced at 03:30 P.M and concluded at 4:30 P.M. 

With reference to the above cited subject, we would like to inform you that the 
Board of Directors of the Company in their meeting held on 13-02-2021, hav 
inter-alia considered and approved Un-Audited Financial Results (Standalone 
and Consolidated) for the Third Quarter ended 31-12-2020. 

Sub: Regulation 30 SEBI (LODR) Regulations - Outcome of Board Meeting 
I 

held on 13-02-2021. 

Dear Sir I Madam, 
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3. re conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of the Charted Accountants of India. 
This standard requires that we plan and perform the review to obtain moderate assurance as to 
whether the statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, {Ind As 34) "Interim 
Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended, 
read with relevant rules issued there under and other accounting principles generally accepted 

1in 
India. Our responsibility is to express a conclusion on the Statement based on our review. 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 
Prajay Engineers Syndicate Ltd (the "Company''), for the quarter and the nine months period 
year ended December 31, 2020 (the "Statement") attached herewith, being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). Attention 

tis drawn to the fact that the figures for net cash inflows for the corresponding period from April 
01, 2019 to December 31, 2019, as reported in these unaudited standalone financial results 
have been approved by the Board of Directors of the Company, but have not been subjected to 
review. 

Review Report to 
The Bo~rd of Directors 
Prajay Engineers Syndicate Ltd 

Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial Results of the 
Company Pursuant to the Regulation 33 of the SEBI (Listing obligations and Disclosure Requirements) 
Regulations, 2015, as amended 
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Behind : HUDA Complex. Ameerpet. Hyderabad - 500 038, T.S. 
Tel. Off. : 040-23735757, Res. : 040-23064757 
Cell ~ 98482 70805, E-mail : ca.karumanchi@gmail.com 
E-mail : karumanchipeddabbai@gmail.com 
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FOR KARUMANCHI & ASSOCIATES 
Cf a rte red Accountants 

{ :irts registration number: 0017535 

K.PEDDABBAI 
Partner 
M.No: 025036 

~IJ:~ ~~~~r~~6~BS4375 

oa1te: 13-02-2021 

\Our opinion is not modified in respect of this matter. 

Note No. 5 relating to a demand notice received by the company. 

\We draw attention to below mentioned Note to Standalone financial results for the quarter 
ended December 31, 2020: 

We draw attention to the Standalone financial results which describe the uncertainties and 
possible effects of Covid-19 on the operations of the Company. Our conclusion is not modified in 
respect of this matter. 

5. Emphasis of Matter 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
\ believe that the accompanying statement, prepared in accordance with the recognition and 

measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') 
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules 

\ issued there under and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of the Listing Regulations, including the 

\ manner in which it is to be disclosed, or that it contains any material misstatement. 

• 



3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity" issued by the Institute of Chartered accountants of India. This standard requires that we plan and 
perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

2. This Statement, which is the responsibility of the Parent's Management and approved by the Parent's 
Board of Directors, has been prepared in accordance with the recognition and measurement principles 
laid down in Indian Accounting standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed under 
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued there under and 
other accounting principles generally accepted in India. Our responsibility is to express a conclusion on 
the Statement based on our review. 

1. rWe have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Prajay 
Engineers Syndicate Limited which includes joint operations (the "Parent") and its subsidiaries (the Parent 
and its subsidiaries together referred to as "the Group") and its associates for the quarter and the nine 
months period ended December 31, 2020 (the "Statement") attached herewith, being submitted by the 
Parent pursuant to the requirernents of Regulation 33 of the SEBI (Listing Obligations and Disclosure -· .: 
Requirements) Regulations, 2015, as amended (the " Listing Regulations"). Attention is drawn to the fact 
that the consolidated figures for the net cash inflows for the corresponding period from April 01, 2019 to 
December 31, 2019, as reported in these unaudited consolidated financial results have been approved by 
the Parent's Board of Directors, but have not been subjected to review. 

Review Report to 
The Board of Directors 
Prajay Engineers Syndicate Limited 

Independent Auditor's Review Report on the Quarterly Unaudited Consolidated Financial Results of 
the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

I 
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For ~RUMANCHI & ASSOCIATES 
Chartered Accountants 
Firm's registration number: 0017~35 

{L .r . 
K.PEDDABBAI 

Part~er 
M.No: 025036 
UDIN\: 21025036AAAABT6662 
Place: Hyderabad 
Date: 13-02-2021 

pur opinion is not modified in respect of this matter. 

6. Emphasis of Matter 
We draw attention to the Consolidated financial results which describe the uncertainties and possible 
effects of Covid-19 on the operations of the Company. Our conclusion is not modified in respect of this 

1matter. 
jA'e draw attention to below mentioned Note to the Consolidated financial results for the quarter 
ended September 30, 2020: 

Note No. 5 relating to a demand notice received by the company. 

s. \Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has 
come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with recognition and measurement principles laid down in the aforesaid Indian Accounting 

1standards ('Ind AS') specified under Section 133 of the Companies Act, 2013, as amended, read with 
!relevant rules issued thereunder and other accounting principles generally accepted in India, has not 
\disclosed the information required to be disclosed in terms of listing Regulations, including the manner in 
\which it is to be disclosed, or that it contains any material misstatement. 

I 

\ List of Associates 
a. Prajay Properties Private Limited . 

List of Subsidiaries 
a. Prajay Holdings Private Limited . 
b. Prajay Retail Properties Private Limited. 
c. Secunderabad Golf and Leisure Resorts Private Limited. 

4. \ The Statement includes the results of the following entities: 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated March 
\ 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing 

Regulations, to the extent applicable. 
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS PERIOD ENDED DEC 31, 2020 
(Rs. in Lakhs ) 

tarticulars For the Preceeding 3 Correspon- Year to date Year to date Year to date 

I 
Quarter ended months ended ding 3 months figures for the figures for the figures for 

31.12.2020 30.09.2020 ended Current previous the previous 
31.12.2019 period ended period ended year ended 

I 31,, 2010 .31.12.2019 31.03.2020 
(Un-11udlted) (Un-audited) (Un-audited) (Un-audited) (Un-audited) (Audited) 

Continuing operations I 
Revenue from operations 392.39 570.97 1,052.58 1,311.79 2,647.80 4,931.03 
Other income 28.71 21.59 32.88 72.28 296.00 336.33 
Total income 421.10 592.56 1,085.46 1,384.07 2,943.80 5,267.36 

Expenses \ 
251.33 503.03 381.37 976.18 1,062.28 3,329.24 Cost of land, Plots and Constructed Properties 

Direct Cost Hotels & Resorts 42.45 - 131.54 49.53 351.46 477.71 
Employee benefits expens~ 40.20 22.94 86.39 71.33 248.73 320.58 
Depreciation and amortisation expense 99.35 99.37 103.40 295.48 306.04 407.44 
Finance costs 149.37 151.97 132.35 441.96 380.06 511.53 
Other expenses I 73.24 41.24 164.45 142.70 451.03 593.94 
Total expense I 655.94 818.55 999.50 1,977.18 2,799.60 5,640.44 

Profit before non-controlling interests/share in (234.84) (225.99) 85.96 (593.11) 144.20 (373.08) 
profit/(loss) of associates1 

Exceptional items(Priorperiod adjustments) - - - - - - 
Profit before tax \ (234.84) (225.99) 85.96 (593.11) 144.20 (373.08) 
Tax Expenses: I Current tax expense - - - - - - 
Prior Period Tax 24.07 24.07 - 
Deferred tax 20.48 14.61 33.71 51.22 75.66 90.05 

I Profit for the year (255.32) (240.60) 28.18 (644.33) 44.47 (463.13) 

Other Comprehensive Income'(loss) for the year, net of 
tax 
Items that will not be reclassified to profit or loss: 
Net Loss/gain on Fair valub through OCI (FVTOCI) equity 

(0.70) 
securities ~ 0.15 (0.29) 0.18 0.35 (0.30) 
Remeasurement of the net 

1 
efined benefit liability/asset - - - - - - 

Income Tax Effect (0.02) 0.05 (0.13) (0.06) 0.06 0.12 
Other comprehensive in(me/(loss) for the year, net of 0.13 (0.24) 0.05 0.29 (0.24) (0.58) tax 
Total comprehensive income for the year (255.19) (240.84) 28.23 (644.04) 44.23 (463.71) 
Earnings per share: I 
Basic earnings per share ob Rs. I 0/- each (0.37) (0.35) 0.04 (0.92) 0.06 (0.66) 
Diluted earnings per share fRs.10/- each (0.37) (0.35) 0.04 (0.92) 0.06 (0.66) 

For Prajay Engineers Syndicate Limited 
J 

r1-=-~ 1 0~ 
·-~ f "NkiJ; - - - · "...» D Vijaysen Reddy 

Place: Hyderabad 

I 
Cha~ ~n and Managing Director 

Date:13.02.2021 . . r: DIN:00291185 
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STANDrLONE SEGMENT INFORMATION FOR THE QUARTER AND NINE MONTHS PERIOD ENDED DEC 31, 2020 
(Rs. in Lakhs) 

f""'"' 
For the Preceeding 3 Correspon- Year to date Year to date Year to date 

Quarter ended months ended ding 3 months figures for the figures for the figures for 
31.12.2020 30.09.2020 ended Current period previous period the previous 

31-12.2019 ended ended year ended 
3112 2020 31.12 2019 n.es 2020 

I (Un-audited) (Un-audited) (Un-audited) (Un-audited) (Un-audited) (Audited) 
Segment Revenue [ 

311.15 570.97 722.13 1,230.55 1,778.42 3,805.79 Construction and Development 
Hospitality - Hotels and Restts 81.24 - 330.45 81.24 869.38 1,125.24 
Unallocated Corporate Reve ue 28.71 21.59 32.88 72.28 296.00 336.33 

I Total 421.10 592.56 1,085.46 1,384.07 2,943.80 5,267.36 
Segment Results J. 

(96.07) (62.43) 140.68 (144.20) 210.10 (162.21) Construction and Development 
Hospitality Services - Hotel, and Resorts (15.16) (29.43) 52.44 (68.92) 51.28 9.41 

Total (111.23) (91.86) 193.12 (213.12) 261.38 (152.80) 
Unallocated Expenditure .l 

149.37 151.97 132.35 441.96 380.06 511.53 Interest and Finance Charges 
Other unallocated expendije (net of unallocated income) (25.76) (17.84) (25.19) (61.97) (262.88) (291.25) 
Profit before Exceptional It ms (234.84) (225.99) 85.96 (593.11) 144.20 (373.08) 
Exceptional Items (Priorpe~od adjustments) - - - - - - 
Profit before Taxation I (234.84) (225.99) 85.96 (5.93.11) 144.20 (373.08) 

Segment Assets: I 
69,598.05 69,404.94 73,371.37 69,598.05 73,371.37 69,525.82 - Construction and Development 

- Hospitality - Hotels and ~esorts 27,618.80 27,475.65 27,291.27 27,618.80 27,291.27 27,336.42 
- Unallocated J 13,571.01 13,569.98 13,598.10 13,571.01 13,598.10 13,600.40 
Segment Liabilities: 
- Construction and Develo 

1ment 
45,396.72 44,829.81 47,997.49 45,396.72 47,997.49 44,6U.74 

- Hospitality - Hotels and Resorts 599.17 567.92 541.27 599.17 541.27 577.56 
- Unallocated I 1,536.30 1,515.82 1,494.76 1,536.30 1,494.76 1,485.08 

For Prajay Engineers Syndicate Limited 

f' 
,, 

r .:» gsv 0 
I 

D Vijaysen Reddy 
Place: Hyderabad - c an and Managing Director 4,j 
Date:13.02.202 l 7 ~' DIN:00291185 
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Place: Hyderabad 
Date:l3.02.2021 

For Prajay Engineers Syndicate Limited 

"-. 1 

li~SYN[j~ - J - <..y 0 '\ D Vijaysen deddy 

l ,<! ~ an and Managing Director 
~! ;-.:; ti1 DIN:00291185 

(0.77) 
(0.77) 

(0.03) 
(0.03) 

(1.13) 
(1.13) 

(0.04) 
(0.04) 

(0.44) 
(0.44) 

(0.48) 
(0.48) 

Earnings per share: [ 
Basic earnings per sh~re of Rs. I Of- each 
Diluted earnings per spare of Rs. JO/- each 

(535.14) (23.25) (787.63) (28.56) (303.24) (334.09) Profit for the year f 

(525.45) 
(9.69) 

(20.16) 
(3.09) 

(783.41) 
(4.22) 

(24.80) 
(3.76) 

(302.33) 
(0.91) 

(331.22) 
(2.87) 

Total Comprehensivf1 Income attributable to : 
Owners of the Comp ny 
Non Controlling Inter, st 

(534.56) (23.01) (787.92) (28.71) (303.00} (334.22) Profit for the year f 

(524.87) 
(9.69) 

(19.92) 
(3.Q9) 

(783.70) 
(4.22) 

(24.95) 
(3.76) 

(302.09) 
(0.91) 

(331.35) 
(2.87) 

Profit attributable to: 
Owners of the Comp: ny 
Non Controlling Inter st 

(535.14) (23.25) (787.63) (28.56) (303.24) (334.09) Total comprehensive Income for the year 
(0.58) (0.24) 0.29 0.15 (0.24) 0.13 Other comprehensive income/(loss) for the year, net of tax 
0.12 0.06 (0.06) (0.03) 0.05 (0.02) 

(0.70) (0.30) 0.35 0.18 (0.29) 0.15 

(534.56) (23.01) (787.92) (28.71) (303.00) (334.22) Profit for the year 

Other Comprehensi~e incomef(loss) for the year, net of tax 
Items that will not be feclassified to profit or loss: 
Net Loss/gain on Fair lalue through OCl (FVTOCI) equity securities 
Remeasurement ofthel net defined benefit liability/asset 
Income Tax Effect 

90.23 75.79 51.56 33.75 14.72 20.59 

24.07 24.07 Current tax expense 
Prior Period Tax 
Deferred tax 

(444.33) 76.85 (736.36) 29.11 (288.28) (313.63) 

(53.03) 
76.85 

(39.73) 
29.11 

(417.98) 

(26.35) 
(444.33) 

129.88 (612.09) 

(124.27) 
(736.36) 

68.84 (230.06) 

(58.22) 
(288.28) 

(247.88) 

(65.75) 
(313.63) 

Profit before non-corrolling interests/share in profitf(\oss) of associates 

Share of profit I (1oss)1of associate and joint venrures 
Profit before exceptional items and tax 
Exceptional items(PriJr period adjustments) 

Profit before tax I 
Tax Expenses: 

5,759.20 2,851.33 1,999.33 1,011.67 825.74 668.98 Total expense 

Finance costs 
Other expenses 

24.38 
100.30 
151.97 
43.11 

3,428.99 
477.71 
326.95 
413.16 
512.01 
600.38 

1,103.26 
351.46 
253.44 
310.32 
380.51 
452.34 

979.13 
49.53 
74.59 

298.27 
441.96 
155.85 

389.86 
131.54 

88.16 
104.83 
132.73 
164.55 

505.98 251.33 
42.45 
41.22 

100.29 
149.37 
84.32 

Expenses [ 
Cost of land, Plots ah~ Constructed Properties 
Direct Cost Hotels & ~esorts 
Employee benefits exP,ense 
Depreciation and amohlsation expense 

S,341.22 2,981.21 1,387.24 1,080.Sl 595.68 421.10 Total income f 

5,004.56 
336.66 

2,684.91 
296.30 

1,314.91 
72.33 

1,047.34 
33.17 

~74.09 
21.59 

392.39 
28.71 

Continuing operattons 
Revenue from opernti,I ns 
Other income 

(Audited) (Un-audited) (Un-audited)_ (Un-audited) (Un-A11ditcd) cUn-auditcd} 

Year to dare 
figures for 

the previous 
yeu ended 
"l1 l\"1 ~MR 

Year to dare 
figures for the 

previous 
parted ended 

'' n ~R1Q 

Vear to date 
figures for the 

Current 
period ended 

:\L12 ~Ml\ 

Correspon 
ding 3 months 

ended 
31.12.2019 

For the Preceedlng 3 
Quarter ended months ended 

31.12.2020 30.09.2020 

Consolidated Partlculars 

STATEM1ENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS PERIOD ENDE)) DEC 31, 2020 

(Rs. in Lakhs ) 



CONSOL1ATED SEGMENT INFORMATION FOR THE QUARTER AND NINE MONTHS PERIOD ENDED DEC 31, 2020 

(Rs. in Lakhs) 

I Particulars For the Preceeding 3 Correspon- Year- to date Year to date Year to date 
Quarter mouths ended ding 3 months figures for the figures for the figures for the 

I 

ended 30.09.2020 ended Current previous previous year 
31.12.2020 31.12.2019 period ended period ended ended 

31.12.2020 :n 12 2010 'll O'l "02R 
(Un-.11.udited) (Vn-lludited) (Un-au<lited) (Un-audited) (Un-audited) (Audited) 

Segment Revenue I 
311.15 574.09 110.g9 1,233.67 1,815.53 3,879.32 Construction 1111d Development 

Hospitality - Hotels and ~esorts 81.24 - 330.45 81.24 869.38 1,125.24 
Unallocated Corporate Rdvenue 28.71 21.59 33.17 72.33 296.30 336.66 

I Total 421.10 595.68 1,080.51 1,387.24 2,981.21 5,341.22 
Segment ~esults I 

(109.11) (66.50) (163.18) 196.23 Construction and Development 123.96 (204.83) 
Hospitality Services - Hotls and Resorts (15.16) (29.43) 52.44 (68.92) 51.28 9.41 

I Total (124.27) (95.93) 176.40 (232.10) 247.51 (195.42) 
Unallocated Expenditurf 

149.37 151.97 132.73 441.96 380.51 Interest and Finance Charges 512.01 
Other unallocated expenditure (net of unallocated income) (25.76) (17.84) (25.17) (61.97) -262.88 (289.45) I 
Profit before Exceptional Items (247.88) (230.06) 68.84 (612.09) 129.88 (417.98) 
Exceptional Items (Prior J.eriod adjustments) - - - - - - 
Profit before Taxation I (247.88) (230.06) 68.84 (612.09) 129.88 (417.98) 

Segment Assets: I 
87,188.53 86,997.26 91,075.50 87, 188.53 91,075.50 87,119.80 - Construction and Development 

- Hospitality- Hotels '"j Resorts 28,899.72 28,756.57 28,561.55 28,899.72 28,561.55 28,617.34 
- Unallocated 7,023.84 7,022.79 7,050.91 7,023.84 7,050.91 7,053.21 

Segment Liabilities: 
- Construction and Development 47,858.77 47,214.41 50,413.97 47,858.77 50,413.97 46,948.54 
- Hospitality - Hotels an, Resorts 599.17 567.92 541.27 599.17 541.27 577.56 
- Unallocated 1,531.15 1,510.55 1,488.97 1,531.15 1,488.97 1,479.59 

For Prajay Engineers Syndicate Limited 
) 

~ . 
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~ '~ f;,-Q;-S $ y ~ \. D V1Jaysen Reddy 

Place: Hyderabad r ~ Cha~ap and Managing Director 
Date:l3.02.2021 I ~ t't'i ~ DIN:00291185 
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Placet Hyderabad 
Date:a.3.02.2021 

For P ajay Engineers Syndicate Limited 

7. 
8. 

6. 

5. 

4. 

3. 

2. 

il"he above results, which have been reviewed by the Statutory Auditors of the company, are 

f
l ublished in accordance with the Regulation 33 of the SEBI (Listing Obligations & Disclosure 

equirements) Regulations, 2015, as amended, have been reviewed by the Audit Committee and 
pproved by the Board of Directors at their meeting held on 13.02.2021. I 

rhe financial results are prepared in accordance with the Indian Accounting Standards (Ind-AS) 
as prescribed under Sections 133 of the Companies Act, 2013 read with Rule 3 of the Companies 
f Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) 
(Amendment) Rules, 2016 and other accounting principles generally accepted in India. 
I 
Lhe format for quarterly results as prescribed in SEBl's Circular dated Nov 30, 2015 has been 

1 odified to comply with the requirements of SEBl's Circular dated July 5, 2016, Ind-AS and 
Schedule Ill (Division II) of the Companies Act, 2013, which are applicable to Companies that are 
required to comply with Ind-AS. 
pue to Covid-19 pandemic, the company could only start its Hospitality Division's operations on 
pt Nov, 2020 and hence there was little revenue from the Hospitality Division during the quarter. 
The company's Construction division operations are also severely effected after 24th March, 
f020. 
The Lockdown imposed to contain the spread of Covid-19 and aftermath impacted significantly 
the Company's operations and financial results for the Quarter under review. The Company has 
teen taking special measures required for containing the spread of Covod-19 and the operations 
rave resumed gradually during the quarter. However, limited availability of work force continues 
to impact the progress. The results for the quarter are therefore not comparable with those for 
the previous quarters. The Company has taken necessary measures to control the costs and also 
to maintain the liquidity to ensure progress in the projects wherever possible. The Company 
~ontinues to monitor the economic effects of the pandemic while taking necessary steps to 
rmprove operations. 
further to above, the R&S Department ofTelangana had stopped registrations from Sep, 2020 to 
[)ecember,2020 which has severely impacted the revenue of the company adversely during the 
~uarter under review. I f demand notice has been received by the company from M/s Prajay Properties Private Limited 
~an associate company) under the signature of Ms. Jamila Mohamed Hamed Al Jabri , Investor 
~ominee director of M/s Prajay Properties Private Limited (PPPL), stating that in the year 2010 an 
amount of INR 120.60 Crores siphoned from PPPL in the name of Inter Corporate Deposits. The 
~ompany is taking appropriate steps to address the matter. 
Segments have been identified in accordance with Indian Accounting Standard 108 on Segment 
~eporting, concerning the returns I risk profiles of the business and the company has two 
segments as follows: 
~la). Construction and Development of Property 
~b). Hospitality - Hotels and Resorts 

ligures for the previous period/year have been regrouped, wherever considered necessary. 
•1 s a result of economic slowdown and continued recessionary tendencies in the realty sector, 
the realisations from customers are very slow. 

1. 

Note : 


