Mastek

Date: April 20, 2017

ﬁisting Department Listing Department
BSE Limited The National Stock Exchange of India Limited
25" Floor, Phiroze Jeejeebhoy Towers Exchange Plaza, C-1, Block G.
Dalal Street, Fort Bandra Kurla Complex,
Mumbai-400 001 Bandra (E), Mumbai — 400 051
Tel No. 022- 22723121 Tel No.: 022- 26598100
Fax No. 022- 22721919 Fax No. 022-26598120

Ref:- BSE Script Code: 523704 / NSE Symbol: MASTEK

Subject: Qutcome of the proceedings of the Board Meeting held on April 20, 2017- Disclosure of
Information under SEBI (Listing Obligations and Disclosure Requirement) Regulations
2015 (“Listing Regulations™)

Dear Sir(s)/Ma’am(s),

With reference to above captioned subject, we wish to inform you that the Board of Directors at their
meeting held today:

1. Approved and took on record the Consolidated and Standalone Un-Audited Financial Results
for the quarter ended March 31, 2017 and Consolidated and Standalone Audited Financial
Results for the financial year ended March 31, 2017 and recommended to Shareholders for
their adoption at the ensuing Annual General Meeting.

In terms of SEBI Circular CIR/CFD/CMD/56/2016 dated 27th May. 2016, the Statutory
Auditors of the Company viz. M/s. Price Waterhouse Chartered Accountants LLP, have
issued an Unmodified Audit Report on Consolidated and Standalone Financial Statements of
the Company for the financial year ended 3 1st March, 2017.

Please find enclosed a copy of the said Consolidated and Stand-alone Audited Financial
Results for the financial year ended March 31, 2017 along with the Auditor’s Report, Press
Release, Analyst Presentation and Chief Financial Officer’s Declaration in respect of
Unmodified Opinion on Audited Financial Statements for the financial year ended March 31.
2017.

b

Recommended the payment of a final dividend, subject to the shareholder’s approval at the
ensuing Annual General Meeting, at the rate of 50% ie. Rs. 2.5/- per equity share of Rs. 5/-
each. The total dividend for the financial year ended March 31, 2017 (including interim
dividend of Re. 1/- per share paid in November 2016) stands at Rs. 3.5/- per share as
compared to the total dividend of Rs. 2.5/- per share paid for the year ended March 31, 2016.
Accordingly, the said dividend. if approved by the members at the Annua! General Meeting
of the Company will be made payable to those Members whose names stand on the Register
of Members as on June 15, 2017. The Dividend will be payable on or before July 21, 2017.

3. Has decided to close the Register of Members and Share Transter Books of the Company
from June 16, 2017 to June 22, 2017 (both days inclusive) for the purpose of determining
payment of the above dividend to the members and for the ensuing annual General Meeting of
the Company.



Mastek

4. Approved the Notice convening the 35" Annual General Mecting of the Company which will
be held on Thursday, June 22, 2017 at Ahmedabad Management Association, H.T. Parekh
Hall, AMA Complex, ATRA. Dr. Vikram Sarabhai Marg, Ahmedabad 380015 at 11.00 a.m.

5. The Board of Directors of the Company on recommendation of Audit Committee has resolved
to appoint Walker Chandiok & Co. LLP, Chartered Accountants (Firm Registration No.
001076N/N500013), as Statutory Auditors with effect from the ensuing Annual General
Meeting of the Company for a period of 5 years from the conclusion of ensuing 35" Annual
General Meeting, subject to the approval of shareholders, in place of the existing Statutory
Auditors, M/s. Price Waterhouse Chartered Accountants LLP, (Firm Registration No.
012754N) on completion of their term as Auditor as per Section 139 of the Companies Act,
2013 for mandatory rotation of Statutory Auditors. The said appointment will be subject to
the approval of shareholders in the ensuing Annual General Meeting of the Company.

The Audit Committee and the Board of Directors have placed on record their appreciation for
the services rendered by M/s. Price Waterhouse Chartered Accountants LLP, and its network
Firms during their association with the Company as its Statutory Auditors.

The brief Profile of the new Auditor ie. M/s. Walker Chandiok & Co LLP is mentioned
below:

M/s. Walker Chandiok & Co LLP (FRN 001076N/N500013), Chartered Accountants (the
Firm) is an independent Indian Limited Liability Partnership firm established in 1935 with its
head office at L-41, Connaught Circus, New Delhi- 110001.

The firm provides audit, tax and advisory services through its 42 partners with 850+ staff
from its oftices in 11 cities, namely New Delhi, Mumbai, Bengaluru, Chandigarh, Chennai,
Gurgaon, Hyderabad. Kolkata, Kochi, Noida and Pune. The firm is registered with the
[nstitute of Chartered Accountants of India (ICAI) as well as the PCAOB (US Public
Company Accountancy Oversight Board).

6. The Board of Directors of the Company on recommendation of Nomination and
Remuneration Committee has proposed the re-appointment of Mr. Sudhakar Ram as Vice-
Chairman & Managing Director of the Company for a period of 3 years from July 01, 2017
up to June 30, 2020. The said appointment will be subject to the approval of shareholders in
the ensuing Annual General Meeting of the Company.

7. Appointed M/s. Suresh Surana & Associates, Chartered Accountants LLP, as Internal Auditor
of the Company for the Financial Year 2017-18.

8. Appointed Mr. Soumitra Mujumdar, Practising Company Secretary as Secretarial Auditor of
the Company for the Financial Year 2017-18.

The Board meeting commenced at 11.00 A.M. and concluded at 2.45 P.M.

Thanking you
Yours Truly

For MASTEK LIMITED

-
Y

Dinesh Kalani
Company Secretary
Encl: As Above



Date: April 20. 2017

Listing Department

BSE Limited

25" Floor, Phiroze Jeejeebhoy Towers
Dalal Street, Fort

Mumbai-400 001

Tel No. 022- 22723121

Fax No. 022- 22721919

Listing Department

The National Stock Exchange of India Limited
Exchange Plaza, C-1, Block G,

Bandra Kurla Complex,

Bandra (E), Mumbai — 400 051

Tel No.: 022- 26598100

Fax No. 022-26598120

Ref:- BSE Script Code: $23704 / NSE Symbol: MASTEK

Subject: Declaration in_ respect of Unmodified Opinion on Consolidated and Standalone

Audited Financial Statement for the Financial Year Ended March 31,2017

Dear Sir(s)/Ma’am,

In terms of SEBI Circular CIR/CFD/CMD/56/2016 dated 27" May, 2016, we hereby declare and
confirm that the Statutory Auditors of the Company Viz. M/s. Price Waterhouse Chartered
Accountants LLP, have issued an Unmodified Audit Report on Consolidated and Standalone
Financial Statements of the Company for the financial year ended 31 March, 2017.

For MASTEK LIMITED
A e b =
Abhishek Singh

Chief Financial officer




Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT
To the Members of Mastek Limited

Report on the Consolidated Financial Statements

1. We have audited the accompanying consolidated financial statements of Mastek Limited (“hereinafter
referred to as the Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries
together referred to as “the Group”), and its jointly controlled entity (refer Note 1 to the attached
consolidated financial statements), comprising of the consolidated Balance Sheet as at March 31, 2017,
the consolidated Statement of Profit and Loss, the consolidated Cash Flow Statement for the year then
ended, and a summary of significant accounting policies and other explanatory information prepared
based on the relevant records (hereinafter referred to as “the Consolidated Financial Statements”).

Management’s Responsibility for the Consolidated Financial Statements

2. The Holding Company’s Board of Directors is responsible for the preparation of these consolidated
financial statements in terms of the requirements of the Companies Act, 2013 (hereinafter referred to as
“the Act”) that give a true and fair view of the consolidated financial position, consolidated financial
performance and consolidated cash flows of the Group including its jointly controlled entity in
accordance with accounting principles generally accepted in India including the Accounting Standards
specified under Section 133 of the Act read with Rule 7 of the Companies (Accounts) Rules, 2014. The
Holding Company’s Board of Directors is also responsible for ensuring accuracy of records including
financial information considered necessary for the preparation of Consolidated Financial Statements.
The respective Board of Directors of the companies included in the Group and of its jointly controlled
entity are responsible for maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding the assets of the Group and its jointly controlled entity respectively and for
preventing and detecting frauds and other irregularities; the selection and application of appropriate
accounting policies; making judgements 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 has been used for the purpose of preparation of the
consolidated financial statements by the Directors of the Holding Company, as aforesaid.

Auditors’ Responsibility

3. Ourresponsibility is to express an opinion on these consolidated financial statements based on our audit.
While conducting the audit, we have taken into account the provisions of the Act and the Rules made
thereunder including the accounting standards and matters which are required to be included in the
audit report.

4. We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10)
of the Act and other applicable authoritative pronouncements issued by the Institute of Chartered
Accountants of India. Those Standards and pronouncements 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.

5. An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the consolidated financial statements. The procedures selected depend on the auditors’ judgement,
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.

[T
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT

To the Members of Mastek Limited

Report on the Consolidated Financial Statements
Page 2 0f 3

We believe that the audit evidence obtained by us and the audit evidence obtained by the other auditors
in terms of their reports referred to in sub-paragraph 8 of the Other Matters paragraph below, other than
the unaudited financial statements/ financial information as certified by the management and referred
to in sub-paragraph 9 of the Other Matters paragraph below, is sufficient and appropriate to provide a
basis for our audit opinion on the consolidated financial statements,

Opinion

7.

In our opinion and to the best of our information and according to the explanations given to us, 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 principles generally accepted in
India of the consolidated state of affairs of the Group and jointly controlled entity as at March 31, 2017,
and their consolidated profit and their consolidated cash flows for the year ended on that date.

Other Matter

8.

We did not audit the financial information of 3 subsidiaries, whose financial information reflect total
assets of Rs 20,473.74 Lakhs and net assets of Rs 13,042.56 Lakhs as at March 31, 2017, total revenue of
Rs 46,194.19 Lakhs, net profit of Rs 1,842.75 Lakhs and net cash flows amounting to (Rs 2,035.25 Lakhs)
for the year ended on that date, as considered in the consolidated financial statements. These financial
information have been audited by other auditors whose reports have been furnished to us by the
Management, and our opinion on the consolidated financial statements insofar as it relates to the
amounts and disclosures included in respect of these subsidiaries and our report in terms of sub-section
(3) of Section 143 of the Act insofar as it relates to the aforesaid subsidiaries, is based solely on the reports
of the other auditors.

We did not audit the financial information of one jointly controlled entity whose financial information
reflect total assets of Rs Nil and net assets of Rs Nil as at March 31, 2017, total revenue of Rs. Nil, net loss
of Rs 1.16 Lakhs and net cash flows amounting to (Rs 14.21 Lakhs) for the year ended on that date, as
considered in the consolidated financial statements. These financial statements are unaudited and have
been furnished to us by the Management, and our opinion on the consolidated financial statements
insofar as it relates to the amounts and disclosures included in respect of these jointly controlled entity
and our report in terms of sub-section (3) of Section 143 of the Act insofar as it relates to the aforesaid
jointly controlled entity, is based solely on such unaudited financial information. In our opinion and
according to the information and explanations given to us by the Management, these financial
information are not material to the Group.

Our opinion on the consolidated financial statements and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matters with respect to our reliance on the
work done and the reports of the other auditors and the financial information certified by the
Management.

Report on Other Legal and Regulatory Requirements
10. Asrequired by Section143(3) 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 maintained by the Holding Company
and its subsidiary included in the Group incorporated in India including relevant records relating to
preparation of the aforesaid consolidated financial statements have been kept so far as it appears
from our examination of those books and records of the Holding Company and the reports of the
other auditor.



Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT

To the Members of Mastek Limited

Report on the Consolidated Financial Statements
Page 30f 3

{c) 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 by the Holding Company and its subsidiary included in the Group
incorporated in India including relevant records relating to the preparation of the consolidated
financial statements.

(d) 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 31st March, 2017 taken on record by the Board of Directors of the Holding Company and the
reports of the statutory auditors of its subsidiary company incorporated in India, none of the
directors of the Group companies, incorporated in India is disqualified as on March 31, 2017 from
being appointed as a director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the Holding
Company and its subsidiary company incorporated in India and the operating effectiveness of such
controls, refer to our separate Report in Annexure A.

{(g) With respect to the other matters to be included in the Auditors’ 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:

i. The consolidated financial statements disclose the impact, if any, of pending litigations as at
March 31, 2017 on the consolidated financial position of the Group and jointly controlled entity—
Refer Notes 21 and 35 to the consolidated financial statements.

ii. The Group and jointly controlled entity had long-term contracts including derivative contracts
as at March 31, 2017 for which there were no material foreseeable losses. if any, on long-term
contracts including derivative contracts — Refer Note 7 and 37:

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Holding Company and its subsidiary company
incorporated in India during the year ended March 31, 2017.

iv. The company had provided requisite disclosures in its financial statements as to holdings as well
as dealings in Specified Bank Notes during the period from 8th November, 2016 to 3oth
December, 2016 and is in agreement with the relevant books of account maintained by the
Holding Company and its subsidiary company incorporated in India — Refer Note 47.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

»

[ N T

Pradip Kanakia
Mumbai Partner
April 20, 2017 Membership Number 39985



Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditors’ Report

Referred to in paragraph 10(f) of the Independent Auditors’ Report of even date to the members of Mastek
Limited on the consolidated financial statements for the year ended March 31, 2017.

Page1of2

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Act

1. In conjunction with our audit of the consolidated financial statements of the Company as of and for the
year ended March 31, 2017., we have audited the internal financial controls over financial reporting of
Mastek Limited (hereinafter referred to as “the Holding Company”) and its subsidiary company which is
incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

2. The respective Board of Directors of the Holding company and its subsidiary company which is
incorporated in India, are responsible for establishing and maintaining internal financial controls based
on 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 the respective 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 Act.

Auditor’s Responsibility

3. 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 the ICAI and the
Standards on Auditing 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 applicable to an audit of internal financial
controls and both issued by the ICAL 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 control over financial reporting was established and maintained and if such
controls operated effectively in all material respects.

4. 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 judgement , including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors
in terms of their reports referred to in the Other Matters paragraph below, is sufficient and appropriate
to provide a basis for our audit opinion on the Company’s internal financial controls system over financial
reporting.



Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditors’ Report

Referred to in paragraph 10(f) of the Independent Auditors’ Report of even date to the members of Mastek
Limited on the consolidated financial statements for the year ended March 31, 2017.

Page2of2

Meaning of Internal Financial Controls Over Financial Reporting

6. A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded
as necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the
company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

7. Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

8. Inour opinion, the Holding Company and its subsidiary company which is incorporated in India, have, in
all material respects, an adequate internal financial controls system over financial reporting and such
internal financial controls over financial reporting were operating effectively as at March 31, 2017., 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.

Other Matters

9. 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 1 subsidiary company which
is incorporated in India, is based on the corresponding reports of the auditor of such company
incorporated in India. Our opinion is not qualified in respect of this matter.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Pradip Kanakia
Mumbai Partner
April 20, 2017 Membership Number 39985
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT
TO THE MEMBERS OF Mastek Limited

Report on the Standalone Financial Statements
1. We have audited the accompanying standalone financial statements of Mastek Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2017, the Statement of Profit and
Loss, the Cash Flow Statement for the year then ended, and a summary of the significant
accounting policies and other explanatory information.

Management’s Responsibility for the Standalone Financial Statements

5. The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the

Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone financial
statements to give a true and fair view of the financial position, financial performance and 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 Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014. This responsibility also includes 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; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant fo the preparation and presentation of the standalone financial
statements that give a true and fair view and are free from material misstatement, whether due to

fraud or error.

Auditors’ Responsibility
3. Our responsibility is to express an opinion on these standalone financial statements based on our

audit.

4. We have taken into account the provisions of the Act and the Rules made thereunder including the
accounting standards and matters which are required to be included in the audit report.

5. We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Those Standards and pronouncements require that we comply

with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the standalone financial statements are free from material misstatement.

6. An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the standalone financial statements. The procedures selected depend on the
auditors’ judgment, including the assessment of the risks of material misstatement of the
standalone financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal financial control relevant to the Company’s preparation of the
standalone 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
Company’s Directors, as well as evaluating the overall presentation of the standalone financial
statements.

7. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the standalone financial statements.

Opinion
8. In our opinion and to the best of our information and according to the explanations given to us.
the aforesaid standalone 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 principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2017 its profit
and its cash flows for the year ended on that date.

Price Waterhouse Chartered Accountants LLP, Nesco IT Building II1. 8th Floor, Nesco IT Park, Nesco Complex
Gate No. 3 Western Express H. ighway, Goregaon East, Mumbai - 400 063
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT
To the Members of Mastek Limited
Report on the Standalone Financial Statements

Page 2 of 2

Report on Other Legal and Regulatory Requirements
9. As required by ‘the Companies (Auditor’s Report) Order, 2016’, issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Act (hereinafter referred to as the

“Order”

), and on the basis of such checks of the books and records of the Company as we

considered appropriate and according to the information and explanations given to us, we give in
the Annexure B a statement on the matters specified in paragraphs 3 and 4 of the Order.

10. Asrequired by Section 143 (3) of the Act, we report 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.

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

(c) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with
by this Report are in agreement with the books of account,

(d) In our opinion, the aforesaid standalone 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 as on March 31, 2017
taken on record by the Board of Directors, none of the directors is disqualified as on March 31,
2017 from being appointed as a director in terms of Section 164 (2) of the Act.

() with respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
Annexure A,

(g) With respect to the other matters to be included in the Auditors’ Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our knowledge and belief and according to the information and explanations given to us:

i

ii.

1l

Mumbai
April 20, 2017

The Company has disclosed the impact, if any, of pending litigations as at March 31, 2017
on its financial position in its standalone financial statements — Refer Notes 21 and 35;

The Company has made provision as at March 31, 2017, as required under the applicable
law or accounting standards, for material foreseeable losses, if any, on long-term
contracts including derivative contracts — Refer Note 7 and 36;

There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company during the year ended March
31, 2017.

The company had provided requisite disclosures in its financial statements as to holdings
as well as dealings in Specified Bank Notes during the period from 8th November, 2016 to
3oth December, 2016. Based on audit procedures and relying on the management
representation we report that the disclosures are in accordance with books of account
maintained by the Company and as produced to us by the Management — Refer Note 45.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Pradip Kanakia
Partner
Membership Number 39985



Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditors’ Report

Referred to in paragraph 10(f) of the Independent Auditors’ Report of even date to the members of Mastek
Limited on the standalone financial statements for the year ended March 31, 2017

Page10f2

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Act

1. We have audited the internal financial controls over financial reporting of Mastek Limited (“the
Company”) as of March 31, 2017 in conjunction with our audit of the standalone financial statements of
the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management is 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 Act.

Auditors’ Responsibility

3. 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”) and the Standards on
Auditing deemed to be prescribed under section 143(10) of the Act to the extent applicable to an audit of
internal financial controls, both applicable to an audit of internal financial controls and both issued by the
ICAL 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 control
over financial reporting was established and maintained and if such controls operated effectively in all
material respects.

4. 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 judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

5. 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.

Meaning of Internal Financial Controls Over Financial Reporting

6. A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2} provide reasonable assurance that transactions are recorded
as necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the
company's assets that could have a material effect on the financial statements.



Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditors’ Report

Referred to in paragraph 10(f) of the Independent Auditors’ Report of even date to the members of Mastek
Limited on the standalone financial statements for the year ended March 31, 2017

Page 2 of 2

Inherent Limitations of Internal Financial Controls Over Financial Reporting

7. Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2017, 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.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Pradip Kanakia

Mumbai Partner
April 20, 2017 Membership Number 39985



Price Waterhouse Chartered Accountants LLP

Annexure B to Independent Auditors’ Report
Referred to in paragraph 9 of the Independent Auditors’ Report of even date to the members of Mastek
Limited on the standalone financial statements as of and for the year ended March 31, 2017

i (a)

(b)

()

ii.

iii.

vil. (a)

(b)

The Company is maintaining proper records showing full particulars, including quantitative details
and situation, of fixed assets.

The fixed assets of the Company have been physically verified by the Management during the year
and no material discrepancies have been noticed on such verification. In our opinion, the
frequency of verification is reasonable.

The title deeds of immovable properties, as disclosed in Note 11 on fixed assets to the standalone
financial statements, are held in the name of the Company.

The Company is in the business of rendering services, and consequently, does not hold any
inventory. Therefore, the provisions of Clause 3(ii) of the said Order are not applicable to the
Company.

The Company has not granted any loans, secured or unsecured, to companies, firms, Limited
Liability Partnerships or other parties covered in the register maintained under Section 189 of the
Act. Therefore, the provisions of Clause 3(iii), (iii)(a), (iii}(b) and (iii)(c) of the said Order are not
applicable to the Company.

In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of Section 186 of the Companies Act, 2013 in respect of the
investments made and guarantees and security provided by it. Further, the Company has not
granted any loans to parties covered under Section 185 of the Act and accordingly, to this extent,
the provisions of the Order are not applicable to the Company.

The Company has not accepted any deposits from the public within the meaning of Sections 73, 74,
75 and 76 of the Act and the Rules framed there under to the extent notified.

The Central Government of India has not specified the maintenance of cost records under sub-
section (1) of Section 148 of the Act for any of the products of the Company.

According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is generally regular in depositing undisputed
statutory dues in respect of service-tax and maharashtra labour welfare fund, and is regular in
depositing undisputed statutory dues, including provident fund, employees’ state insurance, sales
tax, income-tax, duty of customs, value added tax, cess and other material statutory dues, as
applicable, with the appropriate authorities.

According to the information and explanations given to us and the records of the Company
examined by us, there are no dues of income-tax, service-tax and duty of customs which have not
been deposited on account of any dispute. The particulars of dues of sales tax, value added tax and
Stamp duty as at March 31, 2017 which have not been deposited on account of a dispute are as
follows:

Name of the | Nature of dues Amount in Period to | Forum where the
statute Rs. Lakhs* | which the | dispute is pending
amount relates

The Maharashtra | Demand of VAT on 133.73 F.Y. 06-07and | Joint Commissioner

Value Added Tax | provision of software | (including FY 09-10 of Sales-Tax

Act, 2002 services including interest of (Appeals), Mumbai
interest 63.27)

The Central Sales | Demand of CST on 65.47 F.Y. 06-07 and | Joint Commissioner

Tax Act, 1956 provision of software | (including FY 09-10 of Sales-Tax
services including interest of (Appeals), Mumbai
interest 38.86)

The Gujarat Demand of Stamp 173.40 F.Y. 14-15 Chief Controlling

Stamp Act, 1958 | Duty on Demerger Revenue Authority,

Gujarat




Price Waterhouse Chartered Accountants LLP

Annexure B to Independent Auditors’ Report
Referred to in paragraph ¢ of the Independent Auditors’ Report of even date to the members of Mastek
Limited on the standalone financial statements as of and for the year ended March 31, 2017

Page2of 2
Name of the Nature of dues Amount in | Period to Forum where the
statute Rs. Lakhs* | which the dispute is pending
amount relates
The Income Tax | Demand on account | 854.17 AY.15-16 Assessing officer
Act, 1961 of non-consideration
of MAT Credit,
Advance Tax paid

viii.

IX.

xi.

xii.

xiil.

Xiv.,

Mumbai

April 20,

and non-granting of
relief under section
90

* Net of amount paid under protest.

According to the records of the Company examined by us and the information and explanation
given to us, the Company has not defaulted in repayment of loans or borrowings to any financial
Tistitution or bank or Government or dues to debenture holders as at the balance sheet date.

The Company has not raised any moneys by way of initial public offer, further public offer
(including debt instruments) and term loans. Accordingly, the provisions of Clause 3(ix) of the
Order are not applicable to the Company.

During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of material
fraud by the Company or on the Company by its officers or employees, noticed or reported during
the year, nor have we been informed of any such case by the Management.

The Company has paid/ provided for managerial remuneration in accordance with the requisite
approvals mandated by the provisions of Section 197 read with Schedule V to the Act.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
provisions of Clause 3(xii) of the Order are not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the provisions
of Sections 177 and 188 of the Act. The details of such related party transactions have been
disclosed in the standalone financial statements as required under Accounting Standard (AS) 18,
Related Party Disclosures specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

The Company has not made any preferential allotment or private placement of shares or fully or
partly convertible debentures during the year under review. Accordingly, the provisions of Clause
3(xiv) of the Order are not applicable to the Company.

The Company has not entered into any non cash transactions with its directors or persons
connected with him. Accordingly, the provisions of Clause 3(xv) of the Order are not applicable to
the Company.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, the provisions of Clause 3(xvi) of the Order are not applicable to the
Company.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Pradip Kanakia
Partner

2017 Membership Number 39985
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For Immediate Release MaStek

Q4FY17 Total Income at Rs 182.2 crore; up by 42.4% Q-0-Q basis

e PAT up 28.7% Q-0-Q to Rs 14.5 crore
* 12 month Order Backlog stood at Rs 333.2 crore
* Added 13 new clients during the quarter

+ Recommends Final Dividend of 50%

Mumbai, India — 20 April 2017: Mastek, a global IT player and a trusted partner in complex digital &
agile transformation programs in the Government, Retail and Financial Services worldwide, announced
today its financial results for the fourth quarter and full year of FY17.

Review of financial performance for the quarter ended 315 March, 2017

On a quarter-on-quarter basis:

+ The operating income was Rs 180.4 crore during the quarter under review as compared to
Rs 126.1 crore during the previous quarter reflecting a growth of 43.0% in rupee terms and
an increase of 42.3% in constant currency terms (organic growth of 5.7%).

» Total income was Rs 182.2 crore during the quarter under review as compared to Rs 128.0
crore during the previous quarter, growth of 42.4% on Q-0-Q basis.

* The Company reported EBITDA (before exceptional item) of Rs 22.6 crore (12.4% of total
income) in Q4FY17 as compared to Rs 15.5 crore (12.1% of total income) in Q3FY17,
growth of 46.3% on Q-0-Q basis.

+ Net profit stood at Rs 14.5 crore in Q4FY17 as against Rs 11.2 crore in Q3FY17, up by
28.7% on Q-0-Q basis.

For the Financial Year ended 315t March, 2017:

e The operating revenue was Rs 562.5 crore for FY17 as compared to Rs 526.9 crore in
FY16 reflecting an increase of 6.7% in rupee terms and an increase of 17.4% in constant
currency terms.

e Total income was Rs 572.2 crore for FY17 as compared to Rs 544.3 crore in FY18, up
5.1% on Y-o0-Y basis.

+ The Company posted an EBITDA (before exceptional item) of Rs 62.6 crore (10.9% of total
income) for FY17 as compared to Rs 35.6 crore (6.5% of total income) in FY16, up 75.9%
on Y-0-Y basis.

Note (i):All references to Mastek’s financial results in this release pertain to the company’s consolidated operations.
Note (ii):Rs 1 crore (cr.) = Rs 10 million (mn.).
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Mastek

« Net profit stood at Rs 36.9 crore for FY17 as against Rs 13.7 crore for FY16 reflecting a
growth of 168.6% in rupee terms.

Operating highlights

e New accounts billed during the quarter: The Company added 13 new clients in Q4FY17 and
40 new clients in FY17. Total client count as of 31st March, 2017 was 159 (LTM) including
customers from the Taistech acquisition.

o 12m QOrder Backiog: Mastek’'s 12-month order backlog was Rs 333.2 crore (£ 41.2mn),
including Taistech as on 31st March,2017 as compared to Rs 227.1 crore (£ 27.2mn) at the end
of Q3FY17, reflecting an increase of 47% Q-0-Q in rupee terms (an increase of 52% Q-0-Q in
constant currency).

e Empiovees: As on 315t March,2017, the company had a total of 1,577 employees,of which
1,045 employees were based offshore in India while the rest were at various onsite locations
outside India. Employee count at the end of 315t December, 2016 was 1,564.

¢ Dividend: The Board of Directors have recommended a final dividend of 50% (Rs 2.50 per
share) at the meeting held on 20t April, 2017. Total Dividend for the year including interim
dividend works out to 70% (Rs 3.50 per share).

o Cash & Cash Equivalents ({inciuding ligu.d investments): The total cash & cash equivalent
(including liquid investment) stands at Rs 149.3 crore as on 315 March, 2017 as compared to
Rs 146.5 crore at the end of 315t December, 2016.

Commenting on the results, Mr. Sudhakar Ram, Vice-Chairman & Managing Director, Mastek,
said: “This year has been good for Mastek in terms of operating performance and strengthening the
business for the next stage of our development. We strengthened our leadership team with the
appointment of John Owen as Group CEQ in November and the Board is excited that our revised
strategy, Mastek Vision 2020, is starting to positively impact Mastek. The integration of Taistech is on
track and we are starting to yield the intended synergies from this acquisition. Our efforts continue to
be focused on digital transformation and we see ourselves as one of the leading players offering digital
solutions in niche areas.”

Mr. John Owen, Group CEO, Mastek, said: “| am pleased and encouraged that our core business
continues to grow quarter on quarter and year on year. With the addition of Taistech, we are now
successfully operating in 3 key geographies (US, UK, India), expanded our technical competencies to
include Digital Commerce and we now have solid foundations to deliver continued profitable growth.
Our delivery track record continues to be recognised and appreciated by our customers as our key
differentiator and | want to thank all Mastekeers for their dedication and professionalism.”

Mr. Abhishek Singh, Group CFO, Mastek, said: “| am pleased with another strong quarter of financial
performance despite continued headwinds on foreign exchange. Q4FY17 witnessed growth in revenue,
EBITDA and PAT driven by organic and inorganic contributions. We are starting to see the benefits of
our strategy to reposition Mastek as ‘Digital Leader’, flow into our financial performance.”
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Mastek

About Mastek

Mastek is a publicly held (NSE: MASTEK; BSE: 523704) leading IT player with global operations
providing enterprise solutions to government, retail and financial services organizations worldwide. With
its principal offshore delivery facility based at Mumbai, India, Mastek operates in the UK and Asia Pacific
regions. Incorporated in 1982, Mastek has been at the forefront of technology and has made significant
investments in creating intellectual property, which along with proven methodologies and processes,
increase IT value generation to its customers through onsite and offshore deliveries. For more
information and past results & conference call transcnpts please visit our web site v £}
(and/or the Investors section at ¢ orevasiors niv). Updated disclosures regardlng
corporate governance may also be accessed in the web site’s Investors section at:

oty

Investor / Analyst contact:
Asha Gupta

Christensen IR

+91 -22- 4215 0210

Shareholders may also contact Mastek via email at Investor_grievances@mastek.com, which has been
specifically created for the redressal of investor grievances. You may also contact the Investor Relations
team by email at investor.relations@mastek.com.

Note: Except for the historical information and discussion contained herein, statements included in this
release may constitute forward looking statements. These statements involve a number of risks and
uncertainties that could cause actual results to differ materially from those that be projected by these
forward looking statements. These risks and uncertainties include, but not limited to such factors as
competition, growth, pricing environment, recruitment and retention, technology, wage inflation, law and
regulatory policies efc. Such risks and uncertainties are detailed in the Annual Report of the company
which is available on the website www.mastek.com. Mastek Ltd. undertakes no obligation to update
forward looking statements to reflect events or circumstances after the date thereof.
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