Innoventive Industries Ltd.

T Corporate Office: Office No. 604, 6th Floor, Nucleus Mall,
| 'k‘ V E NT IVE 1 Church Road, Camp, Pune - 411001. Maharashtra (INDIA)
| N D U SR | Tele/Fax : +91 20 66203549 Website: www.innoventive.in
o I Factory : Gat No. 56/3, 4, 5, Village Pimple Jagtap, Tal. Shirur, Dist. Pune-412 208.
(Company under Corporate insoivency resolution Maharashtra (INDIA) Tel : +91 2137617042
process By NCLT Order, dated January 17, 2017)
May 27, 2017
To,
BOMBAY STOCK EXCHANGE LIMITED, NATIONAL STOCK EXCHANGE OF INDIA LIMITED,
Phiroze Jeejeebhoy Tower, Exchange Plaza,
Dalal Street, Fort, Bandra Kurla Complex,
Mumbai-400001 Bandra (E),
Ref: Scrip Code:533402 Mumbai-400051
Ref: Symbol: INNOIND
Dear Sir/Madam,

SUB: Financial Results for Quarter and year Ended March, 31 2017

Pursuant to provisions of SEBI LODR Regulations, 2015, we would like to intimate your esteemed
exchange that Insolvency Professional on 27 May 2017 has considered and approved the following

i) The Audited Financial Results of the Company (Standalone and Consolidated) for the
fourth quarter & year ended on 31st March, 2017.

ii) Statement of Assets & Liabilities as at that date.

iii)  The Auditors Report on Standalone and Consolidated Financial Results for the quarter
and year ended on 31* March, 2017.

Enclosed summarised copy of the financial Results along with the Audit Report of the Statutory
Auditor pursuant to regulation 33 of SEBI regulations

Further Please note that the Company has already made necessary arrangement to publish the same
in the newspaper as required under SEBI (LODR), Regulations, 2015.

Please acknowledge the receipt.
Thanking you,

Yours faithfully,

Rup

Secretarial Officer
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NOTES
1 OnDecember 22 2016, ICICI Bank Limited in its capacity of financial creditor had filed a petition under Insolvency and Bankruptcy Code 2016 with Natlonal Company Law Tribunal (NCLT) against Innoventive Industries

Limited. The Case was admitted by NCLT and it had ordered for commencement of Corporate Insolvency Resolution Process (CIRP) with effect from January 17, 2017 and had appointed Mr. Dhinal Shah as Interim Resolution
Professional for the Company.

Under the IBC proceedings the powers of the Board were suspended with effect from January 17, 2017,

The NCLT order also provided for a moraterium with effect from January 17, 2017 till the completion of the Corporate [nsolvency Resolution (CIR) process or until it approves the resolution plan under section 31(1) or
passes an order for ligquilation of the company under Section 33, whichever is earlier. CIR process isyetto be completed.

Pursuant to NCLT order on the company a public announcement was made on January 20, 2017 and a committee of creditors was formed under section 21 of the act. The Committee of Creditors held their first meeting on
February 15, 2017 and approved appointment of interim Resolution Professional, Mr. Dhinal Shah as the Resolution Professional

2 Under the current CIR process, a resolution plan needs to be presented and approved by the Committee of creditors (COC) and thereafter will need to be approved by the National Company Law Tribunal {NCLT) to keep the -
Corporate Debtor (ie. Innoventive Industries Limited) as a going concern, Currently, the resolution plan is under formulation and yet ta be presented for approval of COC, hence the Financial statements of the company are
continued to be prepared on the going concern basis.

Various options are being explored as a part of the resolution plan and steps have been taken to improve its product offering and enhancing customer base. As a part of the plan various measures are propesed to be
implemented to optimize plant utilization, Improvising operational efficiencies, renegotiation of contracts and other cost control measures to improve the company's operating results and cash flows and review of its current
network to maximize the profitability and improve efficiency in its operations.

3 The results for the year ended March 31, 2017 have been Audited by the Statutory Auditors of the Company.
4 Other Expenses include Provision for doubtful debt of INR 16,647.67 Lacs provided during the year ended March 31, 2016

5 The net worth of the company has been fully eroded and the company has incurred loss of Rs. 48,215.37 Lacs during year ended March 31, 2017 (Negative net worth of Rs. 82,271.73 Lacs),

6 The Auditors in their report has made the following qualifications:
a. The accounts have been prepared on the basis of going ¢ I inspite of the negative net worth and lasses of the company.
b. The carrying cost of tangible / intangible assets as per books has not been subjected to impairment under Accounting Standard -28 "Impairment of the Assets” as there is no estimate of recoverable
amount made as defined in Accounting Standard. In view of the above and ongoing CIR process, we are unable to comment on the adjustments/disclosures which may b y and
impact, if any, on these financial statements,
¢. As per the letter dated December 29, 2016, issued by the CDR EG, we understand that the company has exited the CDR mechanism on account of the failure of the package, Further, under the 1BC proceedings
the financial claims submitted by the creditors (operational and financial) shall be considered as outstanding for the purposes of resolution plan which are pending reconciliation by the Resolution Professional.
In view of the above, we are unable to comment on the adjustments/disclosures which may become necessary as  result of further findings of the ongoing reconciliation of financial claims and the consequential

impact, if any, on these financial statements.

$ial

7 The company's Reply to above qualifications are as under
a. The accounts have been prepared on the basis of going concern for the reasons given in para 2 above,
b. The company has not made any estimate of fair value of assets during the year, However, no condition exist that may materially impact the valuation of fixed assets. Accordingly, no Impairment loss has been
recognized
c. The company is in the process of verification and recanciliation of the due submitted by the creditors.

8  Previous year's/ quarter’s figures have been regrouped wherever required.

ol

Dhinal A Shah
IP Registration no. IBBI/IPA-01/2016-17/15
On Behalfof Board of Directors Resolution Professional

Place : Pune
Date :May 27,2017
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To Resolution Professional
Innoventive Industries Limited
IP Registration No. IBBI/IPA-01/2016-17/15

The Hon'ble National Company Law Tribunal, Mumbai ("NCLT") admitted the Corporate Insolvency
Resolution Process("CIRP") application filed against Innoventive and appointed Mr. Dhinal Shah as the
Interim Resolution Professional in terms of the Insolvency and Bankruptcy Code, 2016 (“Code”).
Further, the committee of creditors constituted during the CIR process has confirmed appointment of
Mr. Dhinal Shah as the Resolution Professional (“RP") on February 15, 2017 to manage the affairs of
Innoventive as per provisions of Insolvency and Bankruptcy Code 2016.

As per Section 134 of the Companies Act, 2013, the financial statements of a company are required to
be authenticated by the chairperson of the board of directors, where authorised by the Board or at
least two directors, of which one shall be the managing director or the CEO (being a director), the CFO
and the Company secretary where they are appointed. In view of the pendency of the CIR process,
these powers are now vested with Mr. Dhinal Shah in his capacity as the RP from January 17, 2017 as
per the provisions of Insolvency and Bankruptcy Code, 2016

We have audited the quarterly financial results of Innoventive Industries Limited for the quarter ended
March 31,2017 and the year to date results for the period April 01,2016 to March 31,2017 attached
herewith, being submitted by the company duly approved by the Resolution Professional pursuant to
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5,2016

These quarterly financial results as well as the year to date financial results have been prepared on the
basis of the interim financial statements, which are the responsibility of the company’s management.
Our responsibility is to express an opinion on these financial results based on our audit of such interim
financial statements, which have been prepared in accordance with the recognition and measurement
principles laid down in Accounting Standard for Interim Financial Reporting (AS 25), prescribed, under
Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder; or by the Institute
of Chartered Accountants of India, as applicable and other accounting principles generally accepted in
India.

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.

In our opinion and to the best of our information and according to the explanations given to us these
quarterly financial results as well as the year to date results:

(i) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 as modified by Circular No. CIR/CFD/FAC/62/2016
dated July 5,2016 in this regard; and

208, Gemstar Commercial Complex, Ramchandra Lane Extn., Malad (W), Mumbai-400 064.
Website : http://www.bjrca.com ¢ Email : bharat@bjrca.com | akash@bjrca.com




(i) give a true and fair view of the net profit/ loss and other financial information for the quarter
ended March 31,2017 as well as the year to date results for the period from April 01,2016 to March
31,2017 subject to the following qualifications:

1. As per Note 2.1 to the Financials Statements, the Company has accumulated losses and its net
worth has been fully eroded, the Company has incurred a net loss during year ended March 31,
2017 aggregating ¥ 48,215.37 Lacs. The Company's current liabilities exceeded its current
assets as at the balance sheet date and the company has a net worth of (X 82,271.73 Lacs)
Further, as highlighted the lenders have initiated CIR proceedings against the company on
account of default in payment of dues under Insolvency and Bankruptcy Code, 2016. According
to section 12 of Insolvency and Bankruptcy Code, 2016 corporate insolvency resolution process
shall be completed within a period of one hundred and eighty days from the date of admission
of the application to initiate such process which can be maximum extended for another ninety
days, failing which, the company will be liquidated.

These conditions indicate the existence of a material uncertainty that may cast significant doubt
about the Company's ability to continue as a going concern. However, the financial statements of
the Company have been prepared on a going concern basis.

2. The carrying cost of tangible / intangible assets as per books has not been subjected to
impairment under Accounting Standard -28 “Impairment of the Assets” as there is no estimate
of recoverable amount made as defined in Accounting Standard.

In view of the above and ongoing CIR process, we are unable to comment on the
adjustments/disclosures which may become necessary and consequential impact, if any, on these
financial statements.

3. As per the letter dated December 29, 2016, issued by the CDR EG, we understand that the
company has exited the CDR mechanism on account of the failure of the package. Further,
under the IBC proceedings the financial claims submitted by the creditors (operational and
financial) shall be considered as outstanding for the purposes of resolution plan which are
pending reconciliation by the Resolution Professional.

In view of the above, we are unable to comment on the adjustments/disclosures which may become
necessary as a result of further findings of the ongoing reconciliation of financial claims and the
consequential impact, if any, on these financial statements.

Emphasis of Matters
We draw attention to the following matters in the Notes to the financial statements:

a. Note 34 on reclassification of Long term borrowings due to the initiation of the CIR process,
all creditors have to submit their claims with the resolution professionals to be considered in
resolution plan which is to be approved within a period of 180 days further extendable by 90
days. Accordingly, the borrowings have to be settled/restructured within a period of one year
and have been reclassified as Other Current Liabilities in the financial statements

Our opinion is not modified in respect of these matters.

Bharat J Rughani & Co, Chartered Accountants 2




The statement includes the results for the quarter ended March 31, 2017 being the balancing figure
between the audited figures in respect of the full financial year and the reviewed year to date figures
up to the third quarter of the current financial period

For Bharat J Rughani & Co
Chartered Accountants

Partner
M No :139664
Date: May 27,2017

Bharat J Rughani & Co, Chartered Accountants 3
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Bharat J. Rughani & Co.
r %hartered Accountants

Independent Auditors’ Report on Consolidated Financial Statements
To the Members of Innoventive Industries Limited -

Corporate Insolvency Proceedings as per Insolvency and Bankruptcy Code,2016 (IBC)

The Hon'ble National Company Law Tribunal, Mumbai (“NCLT") admitted the Corporate Insolvency
Resolution Process (“CIRP) application filed against Innoventive and appointed Mr. Dhinal Shah as the
Interim Resolution Professional in terms of the Insolvency and Bankruptcy Code, 2016 ("Code”).
Further the committee of creditors constituted during the CIR process has confirmed appointment of
Mr. Dhinal Shah as the Resolution Professional (“RP”) to manage the affairs of Innoventive. In view of
the pendency of the CIR process, the power and responsibilities of Board of Directors shall vest with
the RP under the provisions of the code

Report on the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of Innoventive Industries
Limited (“the Holding Company”) and its subsidiaries (collectively referred to as “the Company” or “the
Group”), comprising of the consolidated balance sheet as at 31 March 2017, the consolidated
statement of profit and loss, the consolidated cash flow statement for the year then ended, and a
summary of the significant accounting policies and other explanatory information (hereinafter referred
to as “the consolidated financial statements”).

Management's Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors are responsible for the preparation of the consolidated
financial statements in terms of the requirements of the Companies Act, 2013 (“the Act”) that give a
true and fair view of the consolidated financial position,  consolidated financial performance and
consolidated cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the Accounting Standards specified under Section 133 of the Companies
Act, 2013 (hereinafter referred to as “the Act”) read with Rule 7 of the Companies (Accounts) Rules,
2014. The Board of Directors of the Company are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; the selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and the design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the financial statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error, which have been used for the purpose
of preparation of the consolidated financial statements by the Directors of the Holding Company, as
aforesaid.

As highlighted earlier, RP is responsible for the above matters

208, Gemstar Commercial Complex, Ramchandra Lane Extn., Malad (W), Mumbai-400 064.
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Auditors’ Responsibility

Our responsibility is to express an opinion on the consolidated financial statements based on our
audit. While conducting the audit, we have taken into account the provisions of the Act, the
accounting and auditing standards and matters which are required to be included in the audit report
under the provisions of the Act and the Rules made thereunder. We conducted our audit in
accordance with the Standards on Auditing specified under section 143(10) of the Act. Those
standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the consolidated financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the consolidated financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers
internal financial control relevant to the Holding Company’s preparation of the consolidated financial
statements that give a true and fair view in order to design audit procedures that are appropriate in
the circumstances. An audit also includes evaluating the appropriateness of the accounting policies
used and the reasonableness of the accounting estimates made by the Holding Company's Board of
Directors, as well as evaluating the overall presentation of the consolidated financial statements. We
believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our
audit opinion on the consolidated financial statements.

Basis of Qualified Opinion

1. Asper Note 2.1 to the Financials Statements, the Company has accumulated losses and its net worth
has been fully eroded, the Company has incurred a net loss during year ended March 31, 2017
aggregating T 43,313.07 Lacs. The Company's current liabilities exceeded its current assets as at
the balance sheet date and the company has a net worth of (X 81,851.06 Lacs) Further, as
highlighted the lenders have initiated CIR proceedings against the company on account of default in
payment of dues under Insolvency and Bankruptcy Code, 2016. According to section 12 of Insolvency
and Bankruptcy Code, 2016 corporate insolvency resolution process shall be completed within a
period of one hundred and eighty days from the date of admission of the application to initiate such
process which can be maximum extended for another ninety days, failing which, the company can
be liquidated.

These conditions indicate the existence of a material uncertainty that may cast significant doubt
about the Company’s ability to continue as a going concern. However, the financial statements of
the Company has been prepared on a going concern basis.

2. The carrying cost of tangible / intangible assets as per books in the holding company has not been
subjected to impairment under Accounting Standard -28 “Impairment of the Assets” as there is no
estimate of recoverable amount made as defined in Accounting Standard.

In view of the above and ongoing CIR process, we are unable to comment on the
adjustments/disclosures which may become necessary and consequential impact, if any, on these
financial statements.

Bharat J Rughani & Co 2|Page



3. As per the letter dated December 29, 2016, issued by the CDR EG, we understand that the company
has exited the CDR mechanism on account of the failure of the package. Further, under the IBC
proceedings the financial claims submitted by the creditors (operational and financial) shall be
considered as outstanding for the purposes of resolution plan which are pending reconciliation by
the Resolution Professional.

In view of the above, we are unable to comment on the adjustments/disclosures which may become
necessary as a result of further findings of the ongoing reconciliation of financial claims and the
consequential impact, if any, on these financial statements.

4. In respect of the subsidiaries of the Holding Company, the other auditor(s) who audited the financial
statements / financial information of the subsidiaries has reported for non-provisioning of loans and
advances. The details whereof are as follows:

Name of Subsidiary Amount (X in Lacs)

Arihant Auto-Components Private Limited 164.82
Arihant Steel & Metal Wires Private Limited 132.50
Seven Star Electrodes Private Limited 904.32

We are unable to comment on ultimate loss which may arise on realization of these balances. Had
the above amounts been fully provided for in the year ended March 31, 2017, the loss would have
been higher by T1,201.64 lacs with consequent impact on net worth as on that date

5. In respect of Innovative Technomics Private Limited, subsidiary of the Holding Company, the other
auditor(s) who audited the financial statements / financial information of the subsidiaries has
reported that the Company has not carried out an independent evaluation and has not accounted
for any potential liability on account of gratuity payable, which constitutes a departure from the
Accounting Standard 15 “Employee Benefits", referred to in section 133 of the Act, read together with
rule 7 of the Companies (Accounts) Rules 2014. Since no actuarial valuation is carried out, the
potential impact on the financial statements cannot be quantified

6. In respect of Arihant Auto Components Private Limited, Arihant Steel & Metal Wire Private Limited,
Saicon Steels Private Limited, Seven Star Electrodes Private Limited and Innovative Technomics
Private Limited, the auditors who audited the financial statements have reported that the Company’s
net worth has been fully/substantially eroded and the conditions indicate as existence of material
uncertainty that may cast a doubt about company’s ability to continue as a going concern. However,
the financial statements have been prepared on a going concern basis.

Qualified Opinion

In our opinion and to the best of our information and according to the explanations given to
us, except for the effects of the matter described in the Basis for Qualified Opinion paragraph
above, the aforesaid consolidated financial statements give the information required by the
Act in the manner so required and give a true and fair view in conformity with the accounting
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their consolidated profit/loss and their consolidated cash flows for the year ended on that
date.
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(a) in the case of the consolidated Balance Sheet, of the state of affairs of the Company as at
March 31, 2017;

(b) in the case of the consolidated statement of Profit and Loss, of the loss for the year ended on
that date; and

(¢) in the case of the consolidated Cash Flow Statement, of the cash flows for the year ended on
that date.

Other Matters

1. We did not audit the financial statements of 6 direct subsidiaries included in the consolidated
financials, whose consolidated financial statements reflect total assets of ¥ 14,808.01 lacs as at
March 31,2017 ; as well as the total revenue of ¥ 18,142.97 lacs for the year ended March
31,2017 The financial information have been audited by other auditors whose report(s) have
been furnished to us, and our opinion on the consolidated financial statements, to the extent
they have been derived from such financial information is based solely on the report of such
other auditors.

2. We draw attention to Note 2.2 of the consolidated financial statements, with respect to assets
and liabilities of a subsidiary derecognised due to dilution in ownership of the holding
company.

Our Opinion is not modified in these matters
Report on Other Legal and Regulatory Requirements

1. As required by sub-section 3 of Section 143 of the Act, we report, to the extent applicable,
that:
a. We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

b. In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
Examination of those books.

¢. The consolidated balance sheet, the consolidated statement of profit and loss, and the
consolidated cash flow statement dealt with by this Report are in agreement with the
relevant books of account maintained for the purpose of preparation of the consolidated
financial statements.

d. Except for the effects of the matter described in the Basis for Qualified Opinion paragraph
above, in our opinion, the aforesaid consolidated financial statements comply with the
Accounting Standards specified under Section 133 of the Act read with Rule 7 of the
Companies (Accounts) Rules, 2014.

e. On the basis of the written representations received from the directors of the Holding

Company as on 31 March 2017 taken on record by the Board of Directors of the Holding
Company and the report of the statutory auditors of its subsidiary companies
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incorporated in India, none of the Directors of the Group companies incorporated in India
is disqualified as on 31 March 2016 from being appointed as a Director of that company
in terms of sub-section 2 of Section 164 of the Act.

However, due to initiation of the Corporate Insolvency proceedings under the Insolvency
and Bankruptcy code, 2016 the powers of the board of directors of the holding company
are suspended.

f.  The going concern matter described in the basis of qualification paragraph above, in our
opinion, may have an adverse effect on the functioning of the Company.

g. With respect to the adequacy of the internal financial controls over financial reporting of
the Group and the operating effectiveness of such controls, refer to our separate report in
“Annexure A"; and

h. with respect to the other matters to be included in the Auditor’'s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the
best of our information and according to the explanations given to us:

a. The legal cases pending against the company and other contingent liability are
disclosed in Note 27 as on March 31, 2017 which may materially impact the
financial position of the company

b. The company doesn't have any long term contracts. Accordingly, provisions for
any material foreseeable loses is not required; and

c. There are no amounts which are required to be transferred to the Investor
Education and Protection Fund.

For Bharat J Rughani & Co
Chartered Accountants

Partner

Membership No. 139664
Place: Pune

Date: May 27,2017
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Annexure - A to the Auditors’ Report

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements of the Company as of and for
the year ended 31 March 2017, we have audited the internal financial controls over financial reporting
of Innoventive Industries Limited (“the Holding Company”) and its subsidiary companies which are
companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The Respective Board of Directors of the Holding Company and its subsidiary companies, which are
companies incorporated in India, are responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of
India (“ICAI'). These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct
of its business, including adherence to company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Companies
Act, 2013.

As highlighted earlier, RP is responsible for the above matters
Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the “Guidance Note”) issued by ICAI and the
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both issued by
the Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls system over financial reporting.
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Other Matters

Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness
of the internal financial controls over financial reporting insofar as it relates to 5 direct subsidiaries,

which are companies incorporated in India, is based on the corresponding reports of the auditors of
such companies incorporated in India.

For Bharat J Rughani & Co

Partner

Membership No. 139664
Place: Pune

Date: May 27,2017
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