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FORWARD LOOKING STATEMENT

In this annual report we have disclosed forward looking 
information to enable investors to comprehend our prospects 
and take informed investment decisions. This report and other 
statements, written and oral, that we periodically make contain 
forward looking statements that set out anticipated results 
based on the management’s plan and assumptions. We have tried 
wherever possible to identify such statements by using words such as 
`anticipate’, `estimate’, `expects’, `project’, `intends’, `plans’, `believes’ 
and words of similar substance in connection with any discussion 
of future performance.

We cannot guarantee that these forward-looking statements will be 
realised, although we believe we have been prudent in assumptions. 
The achievement of results is subject to risks, uncertainties and 
even inaccurate assumptions. Should known or unknown risks or 
uncertainties materialise or should underlying assumptions prove 
inaccurate, actual results could vary materially from those anticipated, 
estimated or projected. Investors should bear this in mind. We 
undertake no obligation to publicly update any forward looking 
statements, whether as a result of new information, future information 
or otherwise.
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J P Greens Town Centre, Noida

BHEL Power Project, Paricha

In 2012, as we 
celebrate twenty fi ve 
years of experience 
with a growing 
workforce of nearly 
3,000 employees, we 
are well poised to 
take the big league 
and scale new heights.



SCALING NEW HEIGHTS
In 1986, JMC Projects began with a team of just 3 employees. In 2012, as we celebrate twenty 
fi ve years of experience with a growing workforce of nearly 3,000 employees, we are well 
poised to take the big league and scale new heights.

With the expertise that encompasses an extensive range of civil and structural projects for 
infrastructure and power plant projects, commercial and residential buildings and industrial 
projects at various locations across the country, JMC Projects is set to transform today’s 
society and make tomorrow a better place.

Our confi dence in being an active and signifi cant partner of India’s infrastructure growth story 
stems from our skills, know-how, experience, dedication and most importantly our 
proven track record for completing demanding projects of high signifi cance. 

In fact, this year, we have made a giant leap in the industry, with a sizeable increase in the 
projects undertaken. An increase which has been the result of our unwavering commitment 
to the highest levels of workmanship and safety to ensure that all work is completed on time, 
within budget and above expectations.

At JMC Projects, we enjoy challenges and this year we have set ourselves even more challenging 
targets so that we continue to build fi rmly on our legacy of construction and scale greater 
heights.
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Salarpuria Symphony, BengaluruAlphaOne Mall, Ahmedabad
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PRESTIGIOUS PROJECTS
During the year, the Company has completed several prestigious projects.  A glimpse of them is as follows:

Business Park Cessna, Bengaluru Corporate Offi ce - Dr. Reddy’s 
Laboratories, Hyderabad

Pimpri Chinchwad Flyover, Pune National Centre for Biological Sciences, Bengaluru

Software Park for Vikas Telecom, Bengaluru Offi ce Complex - Punit Logistics, Bengaluru
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Development Centre  - DSNL, Hyderabad Reliance Power Project, Hisar

Residential Building for Provident Housing, Bengaluru

J P Motor Race Track, Noida

Software Park - Wipro, Hyderabad



FROM THE

VICE CHAIRMAN & 
MANAGING DIRECTOR’S 
DESK

Dear Shareholders,
 
I am very pleased to present the annual report of JMC Projects (India) Ltd., in its 25th year of 
inspiring growth story. The year 2011-12, has been a year of achievements. Your Company has 
grown over the years but this year, its growth has broken all its previous records.
 
Before I take you through the landmark achievements of your Company for the year, let me 
dwell upon briefl y the unfolding global economic scenario and the possible impact thereof on 
the domestic industry, in particular on the infrastructure sector. The global economy is in the 
grip of uncertainty and downside risks persist. With the unbridled rise in crude and commodity 
prices, infl ation has hit the levels that have not been witnessed in the last decade.
 
The year 2011-12 has been a challenging year for the Indian economy with a GDP growth 
rate of 6.9%, a signifi cant decline as compared to the past years. Besides global uncertainty and 
escalating crude oil prices, many internal factors too have marred India’s growth story. Logjam 
in Government policy making, stifl ing investment, high infl ation, weakening Indian rupee and 
corruption related controversies hindered economic progress. The infrastructure sector too 
suffered setbacks due to delay in policy making. 

Business Performance

Against a backdrop of signifi cant economic challenges and the lag effect in the infrastructure 
sector, your Company demonstrated great operational prudence and posted a stupendous 
performance.

With a turnover of ̀  2,060 crores, am happy to state that your Company has achieved a topline 
growth of over 50%. However, while your Company reported a remarkable turnover growth, 
profi t margins suffered on the back of steep increase in labour and material costs and delay in 
certain projects due to reasons beyond our control.
 
Operationally, I am very pleased to share that we expanded our BOOT (Build Own Operate 
and Transfer) portfolio to four projects with a project outlay of around ̀  2,000 crores.  Another 
area of progress was the way in which we controlled internal costs, executed projects faster 
despite challenges and delivered more to our clients. 
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I am very pleased 
to share that we 
expanded our 
BOOT (Build 
Own Operate 
and Transfer) 
portfolio to four 
projects with a 
project outlay of 
around ` 2,000 
crores.



We at JMC Projects, are focussed on improving the progress we have made in the current 
year and build greater resilience into the business. Your Company is set to take bigger strides 
in the industry with a sizeable increase in the projects undertaken. As we enter 2012 with a 
healthy order book of over ` 5,675 crores, we are extremely positive of taking a quantum 
leap. In relentlessly pursuing our aim to improve margins, your Company has identifi ed areas 
and methods to reduce costs. With sharp volatility in input prices increasing the pressure on 
margins and unabated competition, this policy will help us improve our performance in the 
time to come. 

Future Outlook

In the industry where JMC Projects has positioned itself, the opportunities are unprecedented. 
The Budget 2012 has strategically focused on the infrastructure sector to balance current 
challenges and long terms needs. Increase in investment has been envisaged through a 
combination of public investment and Public Private Partnership. To propel domestic 
investments in the infrastructure sector, the Finance Ministry has doubled the limit of tax free 
infra bonds to ̀  60,000 crores from ̀  30,000 crores and introduced 8,800 km of road projects. 
As a leading player in the sector, on the back of these initiatives, the future prospects of your 
Company are bright indeed. However, on account of the current economic uncertainity the 
future cannot be defi ned.

The quality, drive and expertise of our employees are second to none. At JMC Projects, we 
are proud of our skilled workforce of over 3,000 employees who have been the real reason 
behind the Company’s growth trajectory. Our ability to deliver quality projects well within 
time and attain our set targets has been possible through our human asset. Cognisant of 
their contribution, your Company strives to build capacities by encouraging its employees to 
participate in training sessions and stay abreast of industry happenings and provide them with 
an environment to develop their inner talent and expertise.

Lastly, I take this opportunity to thank our employees for their tireless efforts in ensuring 
that JMC Projects delivers on its promises. I would also like to thank our customers, 
shareholders, suppliers, JV partners, business associates and bankers for 
reposing faith in us. And as we continue our journey of achieving greater 
success, I look forward to your continued support.
 
Hemant Modi
Vice Chairman & Managing Director
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As we enter 
2012 with a 
healthy order 
book of over ` 
` 5,675 crores, 
we are extremely 
positive of taking 
a quantum leap. 



FINANCIAL HIGHLIGHTS
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Particulars Financial Year (` in Lacs)

2007- 08 2008 - 09 2009 -10 2010 -11 2011-12 #

Total Income    92,062 131,944 132,100 138,672 208,753

Growth % 84% 43% 0% 5%  51%

Total Expenditure 84,764 121,129 121,111 126,800  192,922

Operating Profi t (PBDIT) 7,298 10,815 10,989 11,872  15,831

Interest 874 2,637 2,186 2,717  4,688

Profi t Before Depreciation and Tax (PBDT) 6,424 8,178 8,803 9,155  11,143

Depreciation 1,655 2,983 3,482 3,950  4,706

Profi t Before Tax (PBT) 4,769 5,195 5,321 5,205  6,437

Provision for Income Tax / FBT / Deferred 
Tax 

1,698 1,519 1,351 1,026  1,243

Profi t After Tax (PAT) 3,071 3,676 3,970 4,179  5,194

Equity Share Capital 1,814 1,814 2,177 2,612  2,612

Preference Share Capital 2,525 2,525  - - -

Net Worth* 17,054 20,195 24,993 37,200  41,480

Long Term Borrowings 2,846 6,928 6,866 10,254  13,780

Short Term Borrowings 8,434 12,716 10,125 8,412  15,061

Total Borrowings 11,280 19,644 16,991 18,666  28,841

Capital Employed (Net Worth + Total 
Borrowings) 

28,334 39,839 41,984 55,866  70,321

Debt Equity Ratio (Total) 0.66:1 0.97:1 0.68:1 0.50:1  0.70:1

Debt Equity Ratio (Long Term) 0.17:1 0.34:1 0.27:1 0.28:1  0.33:1

Book Value per Equity Share (`) 94 111 115 142  159

Earning per Equity Share (`) 16.14 19.29 19.27 17.91  19.88

Equity Dividend % 20% 20% 20% 20%  20%

Operating Profi t % 7.98% 8.26% 8.39% 8.64%  7.62%

Profi t Before Tax % 5.21% 3.97% 4.06% 3.79%  3.10%

Profi t After Tax % 3.36% 2.81% 3.03% 3.04%  2.50%

Return (Pre-tax) on Average Net Worth % 32% 28% 24% 17%  16%

Return on Average Capital Employed %** 24% 23% 18% 16%  18%

Order Backlog at the year end*** 208,800 180,900 267,100 415,000  567,500

No. of Employees 2,180 2,207 2,342 3,073  3,133

#   The fi gures for the FY 2011-12 are based on as per revised Schedule VI of the Companies Act, 1956.
*   Net Worth calculated from FY 2008-09 to 2010-11 is after adjustment of miscellaneous expenditure to the extent  
    not written off & exclusion of Debenture Redemption Reserve.
*   Net Worth calculated for the FY 2011-12 is after exclusion of Debenture Redemption Reserve and Employee 
     Share Options Outstanding.
**  For calculating return, interest is added back in Profi t before Tax.
*** Includes orders in the name of joint ventures.
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