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REF. No.:- A2ZINFRNSF/20l7-18/0l0

29th May, 2018

To,
BSELimited
Phiroze Jeejeebhoy Towers
Rotuda Building, Dalal Street,
Mumbai-400 001

To,
National Stock Exchange of India Limited
Listing Department
Exchange Plaza, 5th Floor
Plot No. Cl1 G Block, Bandra Kurla Complex, Bandra
(E),Mumbai-400051
Fax- 022-26598237/38
NSE Code-A2ZINFRA

Fax-022-22722039
BSECode-533292

Subject:- Outcome of the Board Meeting duly held on Tuesday, May 29, 2018

Dear Sir,

As per Regulation 33 and Regulation 30 of SEBl (Listing Obligations & Disclosure Requirements)
Regulations, 2015,we are enclosing herewith Audited Standalone and Consolidated Financial Results of the
Company for the financial year ended March 31, 2018and Standalone Financial Results for the Quarter (Q4)
ended March 31, 2018 along with auditor report on standalone as well as consolidated financial results as
submitted by the statutory auditor of the company, have been reviewed by the audit committee and on the
recommendations of the committee the board of director have approved the same.

Further declaration pursuant to the unmodified opinion are attached as Annexure - A.

The said outcome and results have been uploaded on the website of Stock Exchange i.e.
http://www.bseindia.comj & https:/fwww.nseindia.comj and on the website of the Company at
www.a2zgroup.co.in.

You are requested to take the above information on record.

Thanking you,

Yours truly
FOR A2Z INFRA ENGINEElHNG

Regd Office: 0-116,First Floor,Shopping Mall,Arjun Marg,DlF City,Phase - l,Gurugram-122002,Haryana (INDIA)

Corporate Office: Plot No. B.38,Sector 32,Institutional Area,Gurugram - 122001,Haryana (INDIA), Tel: 0124·4517600,fax:0124-4380014

Website:www.a2zgroup.co.in, E·mail : info@a2zemail.com
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Annexure-A

29th May, 2018

To,
BSE Limited
Phiroze Jeejeebhoy Towers
Rotuda Building, Dalal Street,
Mumbai-400 001

Fax-022-22722039
BSECode-533292

To,
National Stock Exchange of India Limited
Listing Department
Exchange Plaza, 5th Floor
Plot No. C/1 G Block, Bandra Kurla Complex, Bandra
(E), Mumbai-400051
Fax- 022-26598237/38
NSE Code-A2ZINFRA

Dear Sir,

Sub. : Declaration with respect to the Audit Report with unmodified opinion to the audited
standalone and consolidated financial results for the year ended March 31, 2018.

In reference to the captioned subject and references quoted above and pursuant to SEBI circular
issued by Securities and Exchange Board of India bearing reference no.
CIRjCFDjCNIDj56j2016 dated May 27, 2016, we hereby declare that with respect to audited
standalone and consolidated financial results for year ended March 31, 2018 which are approved
and adopted by the Board of Directors in their meeting held on May 29, 2018, the Statutory
Auditors have not expressed any modified opinion(s) in the audit report.

The above declaration is provided as required under proviso to Regulation 33(3)(d) of
SEBI(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended vide
notification dated May 25, 2016.

You are requested to take the above information on record.

Thanking you,

Yours truly

Add: - Plot No. B-38,Institutional area,
Sector-32, Gurgaon-Haryana

Regd Office: 0-116,First Floor,Shopping Mall,Arjun Marg,DlF City,Phase - 1,Gurugram-122002,Haryana (INDIA)
Corporate Office: Plot No. B-38,Sector 32,lnstitutional Area,Gurugram - 122001 ,Haryana (INDIA), Tel: 0124-4517600,Fax:0124-4380014

Website:www.a2zgroup.co.in. E-mail: info@a2zemail.com
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A2Z INFRA ENGINEERING LIMITED

Statement of Audited Financial Results for the quarter and year ended March 31, 2018

I

Standalone Consolidated
- -----------

Quarter ended Year ended Year Ended

S.
Particulars

No. March 31, December 31, March 31, 2017 March 31, March 31, March 31, March 31,
2018 2017 2018 2017 2018 2017

(Refer note 1) Unaudited (Refer note 1) (Audited) (Audited) (Audited) (Audited)
---- ---_ ..

1 Incornc
-

IkvCI111Cfrom operations 8,657.60 8,9'+4.66 17,008.59 35,751.56 63,'+55.83 70,853.82 99,550.84

Other Incomc 2,867.33 249.88 322.56 3,69786 1.56348 '+,310.17 3,773.05
---- ------

Total income 11,524.93 9,194.54 17,331.15 39,449.42 65,019.31 75,164.29 103,323.89
f----:z- ----- _. -

Expenses

I_cost of material consumed 7,60316 6,650.78 13,79472 27,804.66 .+7.240.91 35,817.12 56,3.f053

Purchase of Stock in Trade 5.94 559.31 780.59 2,602.17 .+,99699 2,6021" H9699

Challgl'~ in inventories of - - - 29.+.55 (1.+5.(,8)
I;inishcd goods, Stock -il1-
trade and \'\fork· in- progre:;s I
I':mployee benefit expemes '+93.97 607.95 521.42 2,219.13 1,965.05 26,501.06 25,280.'+5

Finance costs 3,'+15.14 3,473.10 3,213.80 12,978.07 11,967.31 20,599.69 20.05.):12
"----_ ..

Depreciation and 312.30 321.87 348.41 1,284.70 1.44752 3.26.+75 '+.3()791
~·..!:..i:,ati()n expenses

( rthcr expenses 3,263.55 1,158.00 898.44 5,8'+5.'+6 '+.501.85 8,1'+9.3'+ 6.98()()2
-------- I
Total expenses 15,094,06 12,771.01 19,557,38 52,734.49 72,1]9,63 97,228.68 117,814.14

----".---- -------- -----_.
:1 Loss before exceptional (3,569,13) (3,576.47) (2,226.23) (13,285.07) (7,]00.32) (22,064.39) (14,490.25)

ileIT1S and tax _._-- ----- - _.-.+ lvxccptional items (Refer (1,4790.+) 3,752.02 (959.58) 1,82889 (959.58) 1.1.55-23 (9.8--58)

. note 5) --- --- --
5 (Loss)/Profit before tax (5,048.17) 175.55 (3,185,81) (11,456.18) (8,059.90) (8,507.16) (24,367.83)

- ---- ----_.-
Current tax 1.98 (0.01) (9.72) 7,277 3.67 19085 2r.(,7

---.
Deferred tax chargc/(credit) (75.22) 73.28 4,796.21 (201) 5,855.41 1.39

_5,96~~~1._.

~Current tax cxpcnses relating - - - (pa)
to earlier vcars I

(Loss)/Prolit for the
-- _.- - - ---

6 (4,974,93) 102.28 (7,972.30) (11,476.94) (13,918.98) (8,744.41) (30,570.0;:)

!--, period/year
- ----- - --- ---

7 Other Comprehensive
Income

-0;':;'+4\
..- - _.----- --

Itoms that will not bc 5.08 17.91 9.49 40.31 29.58 71.26
reclassified ro profi~ and loss

---57.441Total Other 5.08 17.91 9.49 40.31 29.58 71.26
Comprehensive Income for
the period/year (net of tax) ----- ---- ---- -- -_._-

s Total Comprehensive (4,969.85) 120.19 (7,962.81) (11,436.63 ) (13,889.40) (8,673.15) (30,512.58)
Income for the period/year

~--
(net of lax),A - -- ----- --- ---I~r ~ ~~~Hf,f<~

,,-_._--
Ir·--- /.

~-.------ I- -- --~t-·.~---=1I~(~ V )!) l~.i\iJ~~'::Z~~I\L_ --- . -

~~
A.., \ ss-:»:

~ e~~:Regd Office: 0-116, I oor,Shopping Mall,Arjun Marg,DLF City,Phose " ;Gutygra 22002,Haryana (INDIA)
i : Plot No. B-38 Sector 32 Institutional Area,Gurugram - 122001,Haryana A), Tel: 0124-451 7600,Fax:0124-4380014

(Amount in Rs Lacs)

Corporate Off ce
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Standalone Consolidated

Quarter ended Year ended Year Ended

S.
Particulars

No. March 31, December 31, March 31, 2017 March 31, March 31, March 31, March 31,
2018 2017 2018 2017 2018 2017

(Refer note 1) Unaudited (Refer note 1) (Audited) (Audited) (Audited) (Audited)

9 (Loss)/Profit for the
period/year attributable to:
I':quit)' holders of the (4,974.93) 102.28 (7,972.30) (11,476.9-1) (13,918.98) (I 1,060..)9) (26,552.83)

_._-._--- Company
Non-controlling interests - - - - 2)15.98 (-1.01~.19)

------
10 Other comprehensive

income is attributable to:.
I':quity holders of the 5.08 17.91 9.49 40.31 29.58 53.97 2') 'F'

.---- Cornpan«
Non-controlling interests - - - - - 17.29 '2"'.-fi

----- 1-.

11 Total comprehensive
income is attributable to:
I':Lluity holders of the (4,96985) 120.19 (7,96281) (11,-136.63) (13,889.40) (11.006.-12) (26.522.86)
COlllpal1l'
Non-controlling interests - - - - 2.333.27 (3,989.72)

'--

_. ----- -- - -
12 Paid-up equity share capital 17,611.99 14,554.55 14,494.95 17,611.99 14,494.95 17,611.99 14,494.95

(l-ace value of the share - Rs
t

. ___ 10/__each) ------ -- - -I 13 .1 ':artHngs per equity share:
------ --------

I -.~~ HJ>lc
(3.09) 0.07 (5.97) (7.68) (10.75) (7.41) (20.50)

(b) Diluted (3.09) 0.07 (5.97) (7.68) (10.75) (741) (20.50)
- --- ,_. ._. -_.- --

(Amount in Rs Lacs)

Notes:

I) The above standalone and consolidated financial results have been reviewed by the Audit Committee and on their recommendation have been

approved by the Board of Directors at its meeting held on l\lay 29, 2018. The statutory auditors have carried out audit of these financial results for

the Lluarrer and year ended i\ larch 31, 2018.

The figure, for the Lluarters ended i\larch 31,2018 and March 31,2017 an: rhc balancing figures between audited figures m respect of the full

financial years ended March 31,2018 and i\larch 31,2017 respectively and rhc unaudited published year [() dnrc figure, up to December 31. 2017 and

December 31, 2016 respectively, being the end of the third quarter of the financial years which were subject to a limited review.

Basic and Diluted I":arning Per Share is not annualiscd for the quarters ended I\larch 31,2018, December 31. 2017 and 1\larch 31. 201~.

2) The auditors in their audit report have drawn attention to the following matters:

a. The management has performed impairment assessment of three cogeneration power plants set up in collaboration with certain sugar mills on

Build, Own, Operate and Transfer (BOO'i) basis for a period of 15 year,. ,\s at March 31,2018. such plant' have a power gencration cnpacirv

of 15 1\[\'\1 each. The, .~~~ > been donc on the basis of assumptions of useful life of assets. discounted cash flow> with >tgnJtlcanl

underlying assumptir . <:.i chieveme certain operating capacity and the ability of new tcchnologl' 1'0 perform on a C()nSl,rcIH ba,i"s % I2 «
~ fJv ~ ~

~
Regd Office: 0-1 r,Shopping Mall,Arjun Marg,DLF City,Phase - l,Gurugram-122002,Haryana (I ~

Corporate Office: Plot No. B-38,Sector 32,Institutional Area,Gurugram - 122001,Haryana (INDIA), Tel: 0124-4517600,~<~1~~~
Website:www.a2zgroup.co.in. E-mail: info@a2zemail.com
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The m'lIlagement had filed a writ petition with the lligh Court of Punjab and I Iarvana for the extension of the concession penod wherein the

I fon'ble Court has directed the sugar mills, vide it, order dated March 23, 2017, to consider the [T[lue,t made by the Company for the extension

within a period of 3 months. Additionally, the Company has also Initiated arbitration pmceeding, with the sugar mills for the extension. Hased

Oil the assessment and advice from an independent legal counsel on the availability of concession period, excluding the available renewal period

IJY exercising the option for renewal/ extension of the concession period, the management, is confident, that there exist, reasonable certainty

that arrangement shall be extended for a term of 5 year,;. rv!anagement carried out an impairment assessment and has recorded an impairment

provision of IZs. 3,500.00 lacs (previous year lb. 6,839.46 lacs) in carrying value of these assets during the year en.lee] [\!arch 31, 2018.

Accordingly, management believes that the estimates of the useful lives arc reasonable and no further material adjustments to the cnrying value

of these plants arc nece,;sary.

Out of the aforementioned impairment provision amounting to Rs 3,500.00 lacs (previous year R,; 6,839.46 lacs), IZs. 2,850.00 lacs (previous ),e<lr

R,; 5,881.21 lacs) pertains to, two power plants, which were yet to be capitalised and Rs. 650.00 lacs (previous year IZs 958.25 I:lCS) is for power

plant which has already been capitalised. This has been recognised in the statement of profit and loss under the head exceptional in m during the

year ended March 31,2018. The recoverable amount of Rs. 27,706.12 lacs as at March 31,2018 (IZs. 32,091.86 lacs as at March 31,2017) of all

three cogeneration power plants i,; based on value in use and determined at the level of the Caxh C;eneLlting Unit (CC; Li). The Cell conslsred

of assets relating (() the power plant, and the cash flows of the C:C U arc discounted at a rate of 16.28°;(, (previous ye<lr 13.80%) on <lpost-t<lX

basis.

b. Contract revenue 111 excess of billing amounting R,. 8,381.36 lacs, pertains to revenue recogni;.:ed bv the Company during earlier ),eal s,

representing amounts billable to, and receivable from the customers towards work done on certain I':PC contracts under execution by the

C()mp<lny in accordance with the terms implicit in the contract. The delay in billing these amounts is on account of conclusion of reconciliations

with the customers, pending joint measurement/survey of the work done till date and nou-achicvcmcnr of milestones '" peT the c.mrrncruu]

terms. :Vlanagement is in discussion with the customers and expects to bill these amounts at the earliest, and believes that whilst It 111.1) rake

some time to recover the amounts owing to completion of certain administrative and contractual matters, the current proVision being carried in

the books is adequate and no further material adjustments arc considered necessary in re,;pect of above balances.

c. The Income tax authorities conducted a search and survey at certain premises of the Company under section 132 and 133 of the Income Tax
.vcr, 1961 in /\pril 2012. During the year ended March 31, 2015, the Company received the assessment orders for the assessment years 2009-10

to 2013-14 from the Deputy Commissioner of Income Tax (DU'j) demanding additional tax liabilirv of IZs. 1,992.17 lac,. J)urlng the year ended

March 31,2015 the Company had filed appeals with Commissioner of Income Tax (en) (,\ppeals) challellgil1); these order, ag,l!n,t wtuch the

said authority had granted partial relief to the Company. The Company has further filed appeals with Income Tax .vppcll.u« Tribunal en 'IT)

challenging the orders for these assessment years in respect of the matters where the CIT(,\) has not accepted the Company's contcnuon.

.vdditionally, the DCTT has also filed appeals with the ITAT against the matters where the relief has been given to the Company.

lurthcr, during the current year, the Company h;IS received penalty order for the Asscssmr nt year 2008-09 from err and for .vsscssrncnr year

2011-12 and 2013-14 from Deputy Commissioner of Income Tax (DC:r I) demanding additional tax liabiliry of Rs 798.63 lacs against which the

Commissioner of Income Tax (CIT) (.\ppeals) had not granted relid to the C01l1panv. The C01l1panv has filed appeals with IT\T for the

, \ssessment Year 2008-09 and with CIT(!\) for the .vsscssmcnt Year 2011-12 and 2013- 14 challenging the penalty orders.

Based on their assessment and upon consideration of advice from the independent leg,ll counsel, the rnanagcrncnr believes rh.ir the Company

has reasonable chances of succeeding before the ITAT/CIT(A) and doc,; not foresee <lny material lialiilirv. Pending the final decision on rhc

matter, no adjustrncnt has been made in the financial statements.

d. In financial year 2016-17, the Company based on the legal advice riled an application for advance ruling with the .vdvnnc« I(uling .vurhorirics
("the .vurhoriry") regarding applicability of service tax in re,;pect of one of the projects undertaken by them. DUring thc vcar ended March :\1,
2018. the Company has received re,;ponse to its application wherein the .vuthority has opined that entire project is covered within the ambit of
the service tax. Accordingly, the Company has recognized the service tax liability and based on the contractual terms which stipulates thar ariv
taxes shall be borne by the customer, has also recognized amount recoverable from customer of an equivalent amount. lurthcr, rhe
management believes that the interest, if any, on the delayed deposit of the aforementioned service t:», liability is currcntlv unascertainable and
shall be reimbursed by the customer. 'The Company has made submissions with the customer ill this regard. .vddirionallv. based on th«
independent legal advice, the Company believes that the input tax credit in respect of the aforementioned project shall be adju,;table against rhe
liubilitv considering the entire project has now been clarified to be covered under the service tax ambit. ,\ccordingl)', no further adjustments to
the books of account are considered necessary.

e. The Company, as at Mar I, ,

impairment) amounting to s. 410.73 lac. ~ d current financial assets-loan amounrinj- to IZs. 592.85 lacs in its subsidlaryJoo'~..!..C-;'-'.
Mamgement j .imitcd wh ~ has 100% hold P in various SI'Vs under its fold (hereinafter ,\2/, C rccu \Vaste ,\Ianagemen .~

. ~ ~ ~ ~
v&, ~ u.

-i ""Regd Office: 0-116,Firstmi<, opping MallArjun Marg,DLF City.Phose - 1,Gurugram-122002,Haryan..l -rr •. ..., •••• \

Corporate Office: PlotNo. B-38,Sector 32,lnstitutionalArea,Gurugram - 122001,Haryana (INDIAL Tel: 0124-451760
Website:www.a2zgroup.co.in.E-mail: info@a2zemail.com
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its subsidiaries is referred to as t\21: Green Wa,te Management Croup). While :\21: C;reen \'\ia,;te :Vlanagement Croup has incurred losses
during its initial years and consolidated net-worth as at March 31, 2018 has been completely eroded, the underlying projects arc expected to

achieve adequate profitability on substantial completion. Based on internal assessment and valuation report from an independent valuer, the
recoverable amount from the underlying invcsrmcntsv asscts is higher than the net worth of /\21: Green \'\iaste Management Croup. Therefore,
the management believes that the realisable amount of these subsidiaries is higher than the carrying value of the non-current investments, other
current financial assets and current financial assets-loans due to which these arc considered as good and recoverable.

3) The Company has reported segment information a, per Indian Accountiug Standard 108 "Operating Segments" (tnd ,\S ~08). The Company is
operating intu following segments - (i) Engineering Service (ES), (ii) Facility lVranagement Services (I'MS) (iii) Municipal Solid Waste Management
(l'IrS\1(0 (iv) Power genermion projects (,PCP') (v) Others which primarily include, trading of good,; trading of good" manufacturing of electrical
equipment and operation and maintenance services, ete.

(1,081.47)

386.42

3,971.68

8,319.58 7,848.61 15,70392 31,376.34

- - -

- -

- - 56.29 -

338.02 1,096.05 1,248.38 4,375.22

8,657.60 8,944.66 17,008.59 35,751.56

- - -

8,657.60 8,944.66 17,008.59 35,751.56Revenue from operations

., Segment results [Profit /
(Loss) before tax and interest

I
from each ,egmentl

(:1) Scgrncn t - I':S

(b) Segment - 1'l\1S

(c) Segment - [vrSW

(350.15) (42.95) 1,199.84

- - -

- - -
(306.27) (249.59) (268.22)

(1179) (7914) (124.01)

(668.21) (371.68) 807.61
- -

(668.21) (371.68) 807.61 3,971.68

(780.19) 4.666.73

(1,07277)

233.74

(1,619.22)

0)) Segml'1lt - pCP

(e) Segment - Other»

Total

Less: Inter segment results
I

32,998.73

26,947.97

(754.14)

977.27

(1.43448)

(1.073.99)

234.46

(2,000.88)

59,857.2

26,93').6

6,369-13

438.2,)

(2,055.5))

(1,089.24)

1,640.7

5,303.56
817.87

4,485.69
(1

1
,6,:1

9
~2.:3) II

514.23 268.32 J __-4j..'·-~·S~ I/...~/~-0.. I~~
\---------- ---+---~§~·l~I-I-----"''\~i[,i'r--I-----I'-----I---- -~(~~~-----.-
-- ----------L----I;I~i;ijn'--Ll------cI./--K<::.\----L.----J----l--- ...•(~c.7~\)----'<-'2f·--.Ll"\~.~c-'",.--

~.\ if" )rE LI.. \-;\

Net segment results

.vdd: lntcrcst income 178.97 895.31

(2,000.88)

536.16 1,077\8

Regd Office: O-116,First Flo~r,Shoppt~Ariun Marg,DlF City,Phase - 1,GurUgram-122002,Ha~~~) ';;'1
Corporate Office: Plot No. B-38,Sector 32,lns~itutional Area,Gurug~am - 12~O~1,Haryana (I~DIA),Tel: 0124-45U~OO,F'!t:Ul'~ ~380014

Webslte.www.a2zgroup.co.m, E-mail .mfo@a2zemOll.com --
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Standalone Consolidated

Quarter Ended Year Ended Year Ended

Mareh 31, December 31, March 31, Mareh 31, March 31, March 31, March 31,

Particulars
2018 2017 2017 2018 2017 2018 2017

(Refer note 1) Unaudited (Refer note 1) (Audited) (Audited) (Audited) (Audited)

.--
I 'L~~:

--- -- -

(i) Interest expense 3,282.58 3,293.68 3,034.51 12,394.63 11.370.76 20,599.69 20,053. \2

(ii) Other unallocablc 132.57 179.42 178.30 583.44 596.55 - -
expenditure net off unallocablc
income
(>rofit/ (Loss) before (3,569.13) (3,576.47) (2,226.23) (13,285.06) (7,100.32) (22,064.41) (14,490.25)

exceptional item and tax
I I':xceptional Cain/ (l ,0:;,)

(,1) Sq~l1wn r - 1'S (5,620.55) - (3,038.12) (5,620.55) (3,038.12) (5,62055) (3,038.12)

0)) Segment - PCI' (3,500.00) - (6,839.46) (3,500.00) (6,839.46) (3.500.00) (6,839.46)

(e) Segment - I\IS\~' - - - - - (8,032.67)

Cd) Unallocablc item, 7,641.51 3,752.02 8,918.00 10,949.44 8,918.00 30,710.45

Profit/ (Loss) after (5,048.17) 175.55 (3,185.81) (11,456.17) (8,059.90)
- ---

(8,507.18) (24,367.83)
exceptional item and before
tax --

3. Segment assets

(a) Segment - I':S 159,276.50 164,086.89 172,966.76 159,27650 172,966.76 163,407.69 179,116.52

(b) Segment - I;I\IS - - - - - 14.530.05 12,494.27

(e) Segment - MSW - - - - 51,142.03 59.368.93

(d) Segment - PCI' 30,837.02 33,911.74 34,662.75 30,837.02 34,662.75 46.55870 50,481.07

(e) Segment - Others 1,010.56 1,190.71 1,604.28 1,010.56 1,604.28 2,821.49 5,037.19

(I) LJnaiiocared 42,684.23 41,943.64 41,881.79 42,684.23 41,881.79 15,910.82 13,901.59

233,808.31 241,132.98 251,115.58 233,808.31
--

1otal Assets 251,115.58 294,370.78 320,399.57

4. Segment liabilities
-1

(a) Segmen r - j·:S 81,588.64 79,339.42 79,131.52 81,588.64 79,131.52 100,40198 84,865.49

0) Scglncnr - I;I\IS - - - 10,05560 6,368.41

(e) Segment - I\[SW - - - )9,1) I-L1- 24,628.0~ I

(d) Segment - 1'(; I' 203.45 198.97 599.24 203-+5 599.24 51"'.89 903.68 I
(e) Segment - Others 1,593.36 1,340.98 1,480.44 1,593.36 1,480.44 2,83321

"U7~
(t) l.Inallocatcd 89,08623 105,983.22 109,433.90 89,086.23 109,433.90 11~,67898 180.07115

[Total Liabilities 172,471.6~ \.~,862.59 190,645.10 172,471.68 190,645.10 270,501.83 299,044.03

~~yII ---- ---- .--. -._- --

-I~I ~
~~-s:..\ )~

Regd O/II,e , 0- 116,F;,,' Floo~Sli:~' --"-').doo MO,!!,DLFC;1y,Pho,",- I .Guruqrorn- 122002,H",yQ~~llitJi.!3A;t
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,- .,- -----,, ._ (\mount 1n l~,!~ac'L
Standalone Consolidatedf--c----::--:---,--,.--r-----·--::-::---·I--:------:c-:---:-=::.=..:.::=-;:::..::.:::..:..::..::=---·-·-·· ---

As at March 31, As at March 31, As at March 31, As at March 31,
2018 2017 2018 2017

~-------i---------~-------r---------
(Audited) (Audited) (Audited)

4) Statement of Assets and Liabilities

Assets

Particulars

Non-current assets
I Property, plant and equipment

Capital work-in-progress
Goodwill
intangible assets
iar,lngible assets under development
Financial assets

Investment,
Loans
Other financial assets

Deferred tax assets (net)
Non-current (ax assets (net)
Other non-current assets

Current assets
Inventories
1 :illancial assets

Tracie receivables
Cash and cash equivalents
Other bank balances
Loans
Other financial assets

Other current assets
.vssers held for sale (Refer note 7)

(Audited)

14,397.09 16,311.51 27,818.--'9 29,18'1.5-1-

18,056.80 20,877.12 30,87967 38,387.57
- - 4,291.98 4,977.90

13.33 43.77 19.73 67.26
- - 73.42 73.42

29,067.65 29,802.85 - 1.00

270.08 271.76 635.89 608.51
2,409.51 2,057.18 2,954.27 2,6H92
6,320.11 6,318.17 --',lr.()2 7.10-1.29

2,682.38 2.279.40 5,911.38 ·1.916.62
1,495.80 1,461.05 6,518119 7,884.39

74,712.75 79,422.81 86,250.64 95,851.42 !

i

349.14
I

765.66 1,79808 2.06,1.93

117,216.35 120,029.73 130,916.-18 133,305.:'>1
1,097.71 5,152.78 1,908.19 6,186.52

0.82 0.82 1,01630 1,316.75
4,653.4LI LI,-140.28 609.50 1,26677

25,314.11 29,624.15 36,035.39 39,054.53
10,463.96 11,679.35 11,517.13 12,141.32

- - 24,319.02 29,211.82
159,095.53 171,692.77 208,120.09 224,548.15

233,808.28 251,115.58 294,370.73 320,399.57
..- .-

17,611.99 14,494.95 17,611.99 14,49-1.95

43,724.64 45,975.5LI 19,583.46 21,373.13
61,336.63 60,470.49 37,195.45 35,868.08

- - (13,326.53) (14,512.53)

61,336.63 60,470.49 23,868.92 21,355.55

Total Assets
1- -------------.------- -·------t--------I

Equity and liabilities

Equity
Equity share capital

Other equity
Equity attributable to equity holders of the
Company
Non controlling interest

Liabilities
Non-current liabilities

L
Financial Liabilities

Borrowings 25,103.30 36,702.v.:::~.185.39
a: \~,

I~I N)~\

15,098.21
__ -J l ~ __ p~~--~~\----

_~IRegd Office: 0-116,First Floor,Shopping MolI,Arjun Morg,DlF City,Phose - l,Gurugrom-122002,Horyono (I 'y

Corporate Office: Plot No. B-38,Sector 32,Institutional Area,Gurugram - 122001,Haryana (INDIA), Tel: 0124-4517600,F ~1 1{ 38 4
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~i~~
GROUP

(:\mounr 111 Rs Ll~.'.L

r
1-.
I

Othe
Provisi
Deferr
Other

Curren
Finane

13orro
Trad

I Curren

I~l'o<alEL __

Orhc
Other
Provis

Standalone Consolidated

Particulars
As at March 31, As at March 31, As at March 31, As at March

2018 2017 2018 2017

(Audited) (Audited)
--

(Audited) (Audited)

r financial liabilities 1,000.00
-

- 1,000.00

ons 298.22 314.25 399.21 36'

ed tax liabilities et) - - 8.·18

non-current liabilities - - 12,703.08 12,77
16,396.43 25,417.56 50,813.54 59,62'

t liabilities
ial Liabilities

wlIlg" ·15,03'1.0·1 56,52-1.55 64,096.9-1 5,-15(

e paynbles 57,735.69 65,920.55

I

7"1,00987 76,03

r financial liabilities 33,343.89 31,415.66 54,556.15 71,16

current liabilities 19,861.11 11 ,213.17 I 26,U-I:: I" 1\751I

ions 100.51 153.6~ I 9T.-\!1 1,01

t tax liabilities (Net) - 5.77
156,075.24 165,227.53 i 219,688.30 239,421

--- ----_._---- .-
quity and Liabilities 233,808.30 251,115.58

..
294,370.76 320,39'>

I ._-

l:ol:o\vlllg exceptional item, (net) have been recorded:

Particulars

(.\mount 1i1 Rs Lacs;----
Standalone

Quarter Ended

March 31, December
-

March
2018 31,2017 31,2017

(Refer
Unaudited

(Refer
Note 1) Note 1)

7,641.51

I
3,752.02 -

- 8,91800

13,557.23 (9,877.58)

Regd Office: 0-116,First Floor,ShoppingMall,Arjun Marg,DLF City,Phase- l,Gurugram-122002,Haryan'"'I.""~'-":Y'j
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A2Z INFRA ENGINEERING LTD.

a. During the quarters ended December 31, 2017 and March 31, 2018, the Company has entered into One Time Sctrlcmcnr .\grecmcnt" ("'( f I"S
,\greemcnts") with certain lenders ("the Lenders") wherein they have agreed to the settlement of the outstanding principal and accrued interest of
the Company and its step down subsidiaries. Pursuant to the aforementioned O'lS r\greemenr,;, the Company has issued 30.276J8-+ cquirv shares
to the I .cndcrs at the rate of j{, 39.80 during the quarter as preferential allotment. Additionally, the Cornpauv has paid I{, 19,75 lacs during the
period to the Lenders and shall further pay Rs 58.75 lacs. The resultant impact of the transaction has been recogni,ed a, an exceptional item in
these financial results.

C. Dunng the lluartcr ended June 30, 2017, loss on sale of invcstmcnrs pertain, to the loss incurred on the sale of entire sharcholding ill one of the
subsidiarv companl' i.c. Star Transformers Limited during the year. Consequently, Star Transformers Limircd ceased to be a ,ub,idiary of the
Company.

6) During the quarter ended March 31,2018, The Company has allotted 298,000 equity shares of face value 1(,. 10/- each to the eligible employee, of
the Company who have exercised their stock option under the 1\27, I':mployee Stock Option Plan, 2013 (Tranche il) and .\2/. 1·:tI1pioyce St<lCk
Option Plan, 2014. These shares rank pari-passu with the exi,ting equity share, of the Company in all re'pect,

7) The standalone and consolidated financial results have been prepared in accordance with the Indian ,\ccounting Standard, ('Iml .\S') as notified
under the Companies (I ndian t\ccounting Standards) Rules, 2015 as specified in section 133 of the Companies . vet, 2lJ13 :lnd orlur recC)gnizL'd
accounting practices to the extent applicable. The consolidated financial results represent the result of the Company, it, ,ub:,idiaril', (rogethcr refer to
a, "the Croup") which have been prepared in accordance with Ind AS 110 'Consolidated Financial Statement'.

Addirional nores for consolidated financial statements :-

.1. In the current year, o Ill' of the subsidiary company, namely 1\2'1. Green \'(/aste ]\[anagement Limited has entered 111[(; a fr.uncwork agreel1lellt
WIth one of the lenders ("the J .cndcr") for settlement of its various debt obligations. The term, of scrtlcmcnr would Include tr;lmrer of two
1I':l,tC management projects located at Kanpur and J ndore to the J .cndcr and is subject to execution of definitive agreul1<~nt, ami ncccssar,
approval, from it" stakeholders. The assets and liabilities to be transferred to the buyer shall be identified 01' the execution of the "Bu"ne,;,;
Transfer l\greement" with the Lender. Pending execution of such agreement and in line with the provisions 'of lnd ,\S 105 "Nun-current
,\,;set, I Icld for Sale and Discontinued Operations" the management has identified specific assets related to both the projects and disclosed
them .1" "Assets held for sale" in the consolidated financial results.

During the current year, the Company has renegotiated the terms of the aforementioned agrecl11cnt and basis the revi:-l'd tern" under
discussion with the Lender, the Company now intend, to transfer <)(1ll"the plant located ar Kunpur .\ccordillgl). the .\>,et' pnuillitlg to
Indore plant have been reclassified from "Asset held fot" sale" to the respective financiai statement line items a, ur :'\larch .\ 1.201 I)

b During the year, one of the subsidiary company, t\2/. Powcrcorn Limited ("r\21': l'olVercom Limited") ha, entered Into :t ,\lul1oranLilll11 "I
Understanding (I\IoU) wid. one of the customers wherein it has agreed to short close certain contract:' Ixing executed !)I' ,\21. Po,,',':''-< l(,;
J .irnitcd f(JI' the: customer and transfer all the assets and liabilities peru!ning to the projects co tile customer. Definitive agleell1ctll I',If rlu:
aforementioned transaction is yet to be executed.

9) The following subsidiarv companies ,\2/', \X!aste r-.lanagemenr (Jaipur) J .imircd, ,\21. \'(/a,te \Ianagement (Var.masi) Limited ,,"d ,\21. I.\':"'tc
i\lanagemcnt (Moradabad) J .imitcd, step-down subsidiaries of the company, have incurred net lo>"e, durillg the year ended .'-Iarch 11, 2018
aggregating Rs. 109.01 lac" Rs 3,910.65 lacs and 1\,; 621.62 lacs respectively and as of that date, have accumulated losses agglcgatinV I{, 'G8.'iII!:IL'.
I{, 2,582.43 lac, and 1\s 984.79 lacs respectively resulting in complete erosion of their net worth and arc presently ['acing Iicl"idirl' probkln, on
account of non-realization of trade receivables. Management is in the process of exploring various options to revive their business and h:", Initiated
arbitration proceeding, against the respective municipal authorities for realization of the outstanding receivables. Based on independent legal advice,
the management believes that amount recoverable from such arbitration proceedings shall be in excess of the aforementioned accumulated losses and
shall result in the requisite cash inflow which shall resolve the liquidity issues being presently faced bv the Company and ,upport the management
plan of revival of business. I fence, the financial statements of the aforementioned subsidiaries have been prepared ')n t hc assumption of going
concern and no adjustment is neces:-ary to be made in the consolidated financial results,

SIGNED FOR
IDENTIFICATION

PURPOSES

Place: Curugram

I late: [\lay 29, 2018

lZaic:h ,1.lln

\Vhole Time Director & (i ·:0
DI0i: 070101027

Regd Office: 0-116,First Floor,ShoppingMall,Arjun Marg,DLF City, Phase - 1,Gurugram-122002,Haryana (INDIA)
Corporate Office: PlotNo, B-38,Sector 32,lnstitutional Area,Gurugram - 122001 ,Haryana (INDIA), Tel: 0124-4517600,Fax:0124-4380014
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Walker Chandiok & Co UP
(Formerly Walker,Chandiok& Co)
21st Floor, DLFSquare
Jacaranda Marg, DLFPhase II
Gurgaon 122002
India

T +91 1244628000
F +91 1244628001

Independent Auditor's Report on Standalone Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of AZZ Infra Engineering Limited

1. We have audited the standalone financial results of A2Z Infra Engineering Limited ('the Company') for the year
ended 31 March 2018, being submitted by the Company pursuant to the requirements of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Attention is drawn to note 1 to the
standalone financial results regarding the fIgures for the quarter ended 31 March 2018 as reported in these
standalone financial results, which are the balancing fIgures between audited standalone figures in respect of the
full financial year and the published standalone year to date figures up to the end of the third quarter of the
fmancial year. Also, the fIgures up to the end of the third quarter had only been reviewed and not subjected to
audit. These standalone financial results are based on the standalone financial statements for the year ended 31
March 2018 prepared in accordance with the accounting principles generally accepted in India, including Indian
Accounting Standards ('Ind AS,) specified under Section 133 of the Companies Act, 2013 ('the Act') and
published standalone year to date figures up to the end of the third quarter of the financial year prepared in
accordance with the recognition and measurement principles laid down in Ind AS 34, Interim Financial.
Reporting, specified under Section 133 of the Act, and SEBI Circulars CIR/CFD/CMD/15/2015 dated 30
November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016, which are the responsibility of the
Company's management. Our responsibility is to express an opinion on these standalone financial results based
on our audit of the standalone fmancial statements for the year ended 31 March 2018 and our review of
standalone financial results for the nine months period ended 31 December 2017.

2. We conducted our audit in accordance with the auditing standards generally accepted in India. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial results
are free of material misstatement(s). An audit includes examining, on a test basis, evidence supporting the
amounts disclosed as fmancial results. An audit also includes assessing the accounting principles used and
signifIcant estimates made by management. We believe that our audit provides a reasonable basis for our
opilllon.

Offices in Bengaluru, Chandigarh, Chennai, Gurgaon, Hyderabad, Kolkata, Mumbai, New Delhi, Noida and Pune

Walker Chandiok & Co LLP is registered with limijed liabilijy
with identification number MC-2085 and ijs registered
office at L41 Connaught Circus, New Delhi, 110001, India

Chartered Accountants
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3. In our opinion and to the best of our information and according to the explanations given to us, the standalone
ftnancial results:

(i) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, read with SEBI Circulars CIR/CFD/CMD/15/2015 dated 30
November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016 in this regard; and

(ii) give a true and fair view of the standalone net loss (including other comprehensive income) and other
ftnancial information in conformity with the accounting principles generally accepted in India including Ind
AS specified under Section 133 of the Act for the year ended 31 March 2018.

4. We draw attention to:

(i) Note 2(a) to the accompanying standalone financial results, which describe the significant estimates and
assumptions, including extension of the concession period, used by the management for determining
recoverable amount of cogeneration power plants classified under property, plant and equipment and
capital work-in-progress aggregating to Rs. 9,679.00 lacs and Rs. 18,027.12 lacs respectively as at 31 March
2018, with respect to the impairment assessment in accordance with the requirements of Ind AS 36,
Impairment of Assets. Basis this valuation the management believes that no adjustment is required to the
carrying value of the aforesaid cogeneration power plants.

(ii)Note 2(b) to the accompanying standalone financial results, with respect to unbilled revenue relating to
certain contracts which are still in progress aggregating to Rs. 8,381.36 lacs, recognised in the earlier years.
Based on ongoing discussions/ negotiations with the customers, management believes that these amounts
are completely billable.

(iii)Note 2(c) to the accompanying standalone financial results, which describes the uncertainty relating to the
outcome of litigation pertaining to income tax matters pursuant to orders received by the Company against
which management and the assessing authorities have filed appeals with relevant Income Tax Authorities.
The final outcome of these matters is presently unascertainable.

(iv)Note 2(d) to the accompanying standalone financial results, which describes the uncertainty relating to
utilisation of input tax credit and levy of interest on service tax. Based on the terms of the contract with the
customers/ vendors and independent legal opinion, management believes that these amounts are
recoverable from the customer including interest thereon and that the Company will be able to avail the
input tax credit for aforementioned matter.

(v)Note 2(e) to the accompanying standalone financial results regarding the Company's non-current
investment in its subsidiary company, and its other current financial assets (net of impairment) and its
current financial assets-loan which include amounts dues from such subsidiary company as on that date
aggregating Rs. 20,151.90 lacs, Rs. 410.73 lacs and Rs. 592.85 lacs, respectively. The consolidated net worth
of the aforesaid subsidiary company as at 31 March 2018 has been fully eroded and has been incurring
losses. Based on the future business plans and projections of the subsidiary company at consolidated level,
which have been developed by the management using certain assumptions and estimates, as described in the
aforementioned note, management believes that the realizable amount is higher than the carrying amount of
such non-current investment, other current financial assets (net of impairment) and current financial assets -
loan and hence fully recoverable.

Our opinion is not modified in respect of above matters.

Chartered Accountants
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5. We did not audit the separate financial statements of three branches located outside India, included in the
standalone financial results, whose financial statements reflects reflect total revenues (after eliminating intra-
group transactions) of Rs. 7,609.44 lacs and net profit after tax (after eliminating intra-group eliminations) of
Rs. 84.54 lacs for the year ended 31 March 2018 and total assets of Rs. 5,415.20 lacs as at 31 March 2018, as
considered in these standalone financial results. These financial statements and other financial infonnation have
been prepared in accordance with accounting principles generally accepted in their respective countries and
which have been audited by other auditors under generally accepted auditing standards applicable in their
respective countries. Our opinion in so far it relates to the amounts and disclosure in respect of these branches
is solely based on report of the other auditors and the conversion adjustment prepared by the management of
the Company, which have been audited by us. Our opinion is not modified in respect of this matter.

w~ ~'" ~ u/
For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No.: 001076N/N500013

~~
per Neeraj Sharma
Partner
Membership No. 502103

Gurugram
29 May 2018

Chartered Accountants
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Independent Auditor's Report on Consolidated Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015

To the Board of Directors of A2Z Infra Engineering Limited

L We have audited the consolidated flnancial results of A2Z Infra Engineering Limited ('the Holding
Company') and its subsidiaries (the Holding Company and its subsidiaries together referred to as
'the Group'), for the year ended 31 March 2018, being submitted by the Holding Company pursuant
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. These consolidated financial results are based on the consolidated financial
statements for the year ended 31 March 2018 prepared in accordance with the accounting principles
generally accepted in India, including Indian Accounting Standards ('Ind AS,) specified under
Section 133 of the Companies Act, 2013 ('the Act') and SEBI Circulars CIR/CFD/CMD/15/2015
dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016, which are the
responsibility of the Holding Company's management. Our responsibility is to express an opinion
on these consolidated fmancial results based on our audit of the consolidated financial statements
for the year ended 31 March 2018.

2. We conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial results are free of material misstatement(s). An audit includes examining, on a
test basis, evidence supporting the amounts disclosed as financial results. An audit also includes
assessing the accounting principles used and significant estimates made by management. We believe
that our audit provides a reasonable basis for our opinion.

Chartered Accountants Walker Chandiok & Co LLP is registered with limited liability
with identification number AAC-2085 and its registered
office at L41 Connaught Circus, New Delhi, 110001, IndiaOffices in Bengaluru, Chandigarh, Chennai, Gurgaon, Hyderabad, Kolkata, Mumbai, New Delhi, Naida and Pune
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3. In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of the reports of other auditors on separate financial results and on other
financial information of the subsidiaries and branches, the consolidated financial results:

(i) include the fmancial results for the year ended 31 March 2018, of the following entities:

A2Z Green Waste Management Limited, A2Z Infraservices Limited, A2Z Powercom Limited,
A2Z Powertech Limited, Selligence Technologies Services Private Limited, Mansi Bijlee &
Rice Mills Limited, Star Transformers Limited (till 20 June 2017), Magic Genie Services
Limited, Chavan Rishi International Limited, A2Z Waste Management (Nainital) Private
Limited, A2Z Maintenance & Engineering Services Limited and Satya Builders (Association of
person), A2Z Waste Management (Aligarh) Limited, A2Z Waste Management (Moradabad)
Limited, A2Z Waste Management (Merrut) Limited, A2Z Waste Management (Varanasi)
Limited, A2Z Waste Management (Mirzapur) Limited, A2Z Waste Management (Badaun)
Limited, A2Z Waste Management (Balia) Limited, A2Z Waste Management (Fatehpur)
Limited, A2Z Waste Management Gaunpur) Limited, Ecogreen Envirotech Solutions Limited,
A2Z Waste Management (Sambhal) Limited, A2Z Waste Management (Ranchi) Limited, A2Z
Waste Management (Dhanbad) Private Limited, A2Z Waste Management (Ludhiana) Limited,
A2Z Waste Management Gaipur) Limited, A2Z Waste Management (Ahmedabad) Limited,
Shree Balaji Pottery Private Limited, Shree Hari Om Utensils Private Limited, A2Z Mayo SNT
Waste Management (Nanded) Private Limited, Earth Environment Management Services
Private Limited, Magic Genie Smartech Solutions Limited, A2Z Infraservices Lanka Private
Limited.

(ii) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circulars
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated
5 July 2016 in this regard; and

(iii) give a true and fair view of the consolidated net loss (including other comprehensive income)
and other financial information in conformity with the accounting principles generally
accepted in India including Ind AS specified under Section 133 of the Act for the year ended
31 March 2018.

4. We draw attention to:

(i) Note 2(a) to the accompanying consolidated financial results, which describes the significant
estimates and assumptions, including extension of the concession period, used by the
management for determining recoverable amount of cogeneration power plants classified
under property, plant and equipment and capital work-in-progress aggregating to Rs. 9,679.00
lacs and Rs. 18,027.12 lacs respectively as at 31 March 2018, with respect to the impairment
assessment in accordance with the requirements of Ind AS 36, Impairment of Assets. Basis
this valuation the management believes that no adjustment is required to the carrying value of
the aforesaid cogeneration power plants.

(ii) Note 2(b) to the accompanying consolidated financial results, with respect to unbilled revenue
relating to certain contracts which are still in progress aggregating to Rs. 8,381.36 lacs,
recognised in the earlier years. Based on ongoing discussions/ negotiations with the
customers, management believes that these amounts are completely billable.

(iii) Note 2(c) to the accompanying consolidated financial results, which describes the uncertainty
relating to the outcome of litigation pertaining to income tax matters pursuant to orders
received by the Company against which management and the assessing authorities have flied
appeals with relevant Income Tax Authorities. The final outcome of these matters is presently
unascertainable.

Chartered Accountants
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(iv) Note 2(d) to the accompanying consolidated financial results, which describes the uncertainty
relating to utilisation of input tax credit and levy of interest on service tax. Based on the terms
of the contract with the customers/ vendors and independent legal opinion, management
believes that these amounts are recoverable from the customer including interest thereon and
that the Company will be able to avail the input tax credit for aforementioned matter.

(v) Note 9 to the accompanying consolidated financial results, which describes that A2Z Waste
Management (Jaipur) Limited, A2Z Waste Management (Varanasi) Limited and A2Z Waste
Management (Moradabad) Limited, step-down subsidiaries of the company, have incurred net
losses during the year ended 31 March 2018 aggregating Rs109.01 lacs, Rs 3,910.65 lacs and
Rs 621.62 lacs respectively and as of that date, has accumulated losses aggregating Rs 768.50
lacs, Rs 2,582.43Iacs and Rs 984.79 lacs respectively which has resulted in complete erosion of
their respective net-worth. Managements of the respective step-down subsidiaries are
evaluating various options to revive operations of these companies, as further detailed in note
9, basis which management is of the view that going concern basis of accounting is
appropriate.

Our opinion is not modified in respect of above matters.

5. We did not audit the financial statements of 33 subsidiaries and three branches, whose financial
statements reflect total assets of Rs. 145,722.20 lacs and net assets of (Rs.10,144.07) lacs as at
31 March 2018, and total revenues of Rs. 43,014.44 lacs for the year ended on that date, as
considered in the consolidated financial results. These financial statements have been audited by
other auditors whose reports have been furnished to us by the management and our opinion on the
consolidated fmancial results, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries and branches, and our report in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circulars CIR
/ CFD / CMD /15 / 2015 dated 30 November 2015 and CIR / CFD / FAC / 62 / 2016 dated
5July 2016, in so far as it relates to the aforesaid subsidiaries and branches, are based solely on the
reports of such other auditors.

Further, three branches are located outside India whose financial statements and other financial
information have been prepared in accordance with accounting principles generally accepted in their
respective countries and which have been audited by other auditors under generally accepted
auditing standards applicable in their respective countries. The Holding Company's management has
converted the financial statements of such branches located outside India from accounting
principles generally accepted in their respective countries to accounting principles generally accepted
in India. We have audited these conversion adjustments made by the Holding Company's
management. Our opinion, in so far as it relates to the fmancial information of such branches
located outside India, is based on the reports of other auditors and the conversion adjustments
prepared by the management of the Holding Company and audited by us.

Our opinion is not modified in respect of this matter.

WtU~ ~"'- ~ ~
For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No.: 001076N/N500013

~~
per NeeraJ Sharma
Partner
Membership No. 502103

Gurugram
29 May 2018
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