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30" May, 2016

To, To,

The General Manager, The Manager,

Department of Corporate Services Listing Department,

BSE Limited The National Stock Exchange of India Ltd.
1*! Floor, P. J. towers, Bandra- Kurla Complex,

Dalal Street, Mumbai 400 001 Mumbai — 400 051

Dear Sir,

Serip Code -SUPREMEINFRA/532904
Sub: Submission of Audited Standalone and Consolidated Financial Results for the

Quarter and year ended 31 March, 2016

We would like to inform you that meeting of the Board of Directors of the Company was held
today on 30 May, 2016 where at, inter-alia, the Board considered and approved the
Standalone and Consolidated Audited Financial Results for the Quarter and Year ended 31
March, 2016.

We have enclosed the above referred copy of the Standalone and Consolidated Audited
Financial Results for the Quarter and Year ended 31* March, 2016.

We request you to kindly take above on record and oblige.
Thanking you,
Yours faithfully,

FOR SUPREME INFRASTRUCTURE INDIA LIMITED

COMPANY SECRETARY -

Encl: As above

SUFREME INFRASTRUCTURE INCILA LT,

Supremes Houss, Plot No. 94/C, Pratap Gad, Cpp. LLT Main Gate, Powai, Mumbai - 400 076,
Telo =81 22 6128 0700 Fax o +01 22 6128 9711 - Website | www.supremeinira.com
CIN - L7A890MH1B83PLC02O7T52
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PARTI

STATEMENT OF STANDALONE AUDITED RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2016 (Tin Lacs)
Quarter ended | Quarter ended Quarter ended Year ended
31 March 31 December 31 March 31 March
2018 2015 2015 2016 2015
Unaudited Unauditad Unaudited Audited Audited
t Income from operations
a. Net Saies / Income from operations .17,819.33 26,473.04 42,016.92 120,969.84 151,694 84
b. Cther operating income - - - - .
Total Income from operations {net) 17,819.33 26,473.04 42,016.92 120,968.84 151,694.84
2 Expenses
a. Cost of materials consumed 4,636.68 7,726.98 §,881.23 32,002.68 45,174.48
b. Subceniracting and labour cost 7.118.89 9,700.87 19,814.82 50,120.67 53,073.69
c. Empiloyee benelil expenses 869.22 919.17 1,112.45 3,894.82 5567.28
d. Depreciation and amoriisalion 768.13 766.52 893,46 3,060.31 3,730.18
e Other expenses 2,882.18 4,3258.88 4,619.11 15,258.04 12,753.56
Total expenses 16,274.10 23,472.54 35,428.07 104,539.52 $30,328.19
3 Profit from operation before other income , finance cost 1,541,23 3,000.50 6,588.85 16,430,32 21,365.65
and exceptional items (1-2}
Other income 23376 104.05 276.47 970.62 1.059.11
Profil frem operation before finance cost and 1,774.99 3,104.55 6,865,32 17.400.94 22,424.76
exceptional ltems {3-4)
Finance costs {Refer note 5) 6,289.63 6.284.36 6,126.61 24,728.65 19,694.29
7 Profit! {Loss) from crdinary activities after finance cost but before {4,614.64) (3,189.81) 738,71 {7,227.71) 3,330.47
exceptional ltems {5-6)
8 Exceplional ilem {Refer note 6) (4,301.32) - - (4,10%.32) -
% Profit! {Loss) from Ordinary activities before tax (7-8) {513.32) {3,189.81) 738.71 (3,226.39) 3,330.47
10 Tax expenses 1,407.24 (718.32) 764.77 B853.91 1,805.66
11 Net Profit/ (Loss) from Ordinary Activities after tax {9-10) {1,920.56}) {2,471.49) {26.06) {4,080.30) 1,724.81
12 Extraordinary items - - - - -
13 Net ProfiYf (Loss) for the periad {11.12) {1,920.56) {2,471.49) {26.06) (4,060.30) 1,724,819
t4 Earnings before interest, tax, depreciation and amortisation 2,543.12 3,871.07 7.758,78 20,461.25 26,154.94
{13+12+10+B+6+2d)
1% Paid-up equily share capital (Face Value of ihe Share ¥ 10 each) -2.569.84 2,569.84 2,569.84 2,569.84 2,569.84
16 Reserve excluding revaluation reserve as per balance sheet of i 70,346.00 74,426.29
previous accounting year L
17 Earning Per Share (EPS)
a. Basic EPS (nol annualised) - before and afier Extraordinary items - {in T) (7.47) {9.62} 0.12) {15.88} 7.897
b. Diluted EPS {not annualised) - before and after Extracrdinary items - (in T} (7.47} (9.62) 0.12) {15.88} 7.97
See accompanying note to the financlal resulis
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SUPREME INFRASTRUCTURE INDIA LIMITED
84IC, Supreme House, Dpp IT Main Gate. Powal, Mumbai 400 076
PART Il
Standalone Statement of Assets and Liahilities
PARTICULARS As at As at
31 March 2016 31 March 2015
(T In Lacs) {Tin Lacs)
A, EQUITY AND LIABILITIES
1. Shareholders' Funds
a)  Share capilal 2,819.84 2,019.84
b)  Reserves and surplus 70,346.00 74,426.29
73,165.04 77.246.13
2. Non-Current Liabliitles
a) Long-lerm borrowings 108,444 .00 94,428,00
b}  Long-lerm provisions 458,39 552.66
. « 108,903.39 94,978.75
3. Current Liabilities
a8}  Shert-term borrowings 95,783.11 81,734.97
b)  Trade payables 10,114.48 11,1441
c) Other currant liabilities 46,959,92 35,785.80
d)  Shor-term provisions 342.00 3,624.04
153,199.51 112,269.82
TOTAL - EQUITY AND LIABILITIES 335,26B.74 284,484.70
B. ASSETS
1. Non-Current Assels
a)  Fixed Assels
Tangible assels 25,845,089 28,110.34
Intangible Assets 32.22 53.71
Capital work-in-progress 665.30 1,494.30
by Ner-current investments 105,054.83 70,854.76
€) Deferred tax assels (net) - a53.91
d}  Long-ferm loans and advances 19,657.87 38,838.32
&} Qther non-current assels 1,724.35 482.11
153,083.66 140,787.46
Z. Current Assets
a)  Current investments 215.76 234.57
h) Inventories B,457.50 8,546.11
c)  Trade recsivables 121,174.05 93,334.20
d)  Cash and bank balances 3,543.90 7,120.00
8)  Shor-term loans and advances 22,448.91 18,592.45
) Other current assels 20,344 .96 15,879.61
182,185,08 143,707.24
TOTAL - ASSETS 335,268.74 284,484.70
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Notes

1. The above financial results have been reviewed by the Audit Committee and approved by the Board
of Directors of the Company in their meeting held on 30 May 2016. The above financial results have
been reviewed by the Statutory Auditors as per Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

2. The Statement has been prepared on accrual basis under the historical cost convention and in
accordance with the applicable accounting standards as notified under the Companies (Accounting
Standards) Rules, 2006 read with Rule 7 of the Companies (Accounts) Rules, 2014 in respect of
Section 133 of the Companies Act, 2013. The accounting policies have been consistently applied
unless otherwise stated.

3. The Company is engaged in Engineering & Construction activities which are substantially seasonal in
character. Further, the Company’s margin in the gquarterly results vary based on the accrual of cost
and recognition of income in different quarters due to nature of its business, receipt of awards/claims
or events which lead to revision in cost to completion. Due to these reasons, quarterly results may
vary in different quarters and may not be indicative of annual results.

4({a) Trade receivable and unbilled work as at 31 March 2016 include ¥ 3,139.40 Lacs (T 3,139.40 Lacs as
at 31 March 2015) and ¥ 1,003.36 Lacs (¥ 1,003.36 Lacs as at 31 March 2015) respectively, in
respect of two contracts which the clients have terminated and recovered the advances given against
bank guarantees. The parties have not disputed payment of certified bills included under trade
receivables. The Company is under negotiations with the parties and has also preferred an appeal in
the Honourable High Court for initiating arbitration proceedings and providing stay on bank guarantee
invoked in respect of one party where counter-claims lodged by the Company exceed the amounts
recoverable, Based on the on-going progress of these matters, the management is confident of
recovering these amounts in full,

(b) Trade receivables as at 31 March 2016 include ¥ 9,246.97 Lacs (¥ 9,751.92 Lacs as at 31 March
2015), in respect of projects which were closed and which are overdue for a substantial period of time.
The Company has formed a senior management team led by the Managing Director to rigorously
follow up including negotiate/ initiate legal action, where __r']'_eé_essary. Based on the contract terms and
these ongoing recovery procedures adopted by the"Co'mpany, the management is reasonably
confident of recovery of old outstanding trade receivables.

Statutory audito:_r_'éf"have inql__l_._!_d._éd a qualification in their audit report in respect of these matters.

5. Finance costs for the year ended 31 March 2016 is net of T 860 Lacs being overdue interest charges
- reversed by lenders during the quarter ended 30 June 2015.

6. On 31 March 2016, the Company has invested further in 341,000,000 0.001% Optionally Convertible
Debenture of ¥ 10 each of Supreme Infrastructure BOT Private Limited, a wholly owned subsidiary,
for an aggregate amount of ¥ 34,100 Lacs by converting its long term loans and advances
recoverable from this wholly owned subsidiary. Further, the Company has also accrued interest
thereon W|th eﬁect from 1 April 2015 on account glgelay in commencement of foll operations, which
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Long-term borrowings include ¥ 29,617.41 Lacs (31 March 2015: ¥ 26,452.96 Lacs), other current
liabilities (current maturities of long term debt) include ¥ 683.99 Lacs (31 March 2015; ¥ Nil) and short-
term borrowings include ¥ 25,671.78 Lacs (31 March 2015: T 17,774.54 Lacs) loan availed from State
Bank of India (SBl) classified as Non-Performing Assets (NPA) by SBI exclusively.

The Joint Lenders Forum (JL.F) lead by SBI had appraised a Corporate Loan of ¥ 10,000 Lacs in
September 2014 out of which T 4,000 l.acs was sanctioned and disbursed by SBl and the balance
was to be tied up with other lenders under exclusive security. Pending tie up with the other lenders,
the JLF decided to incorporate one-time restructuring under the JLF mode and consequently
restructuring of the entire facilities of the Company was appraised and sanctioned by the majority of
the lenders with SBI as being the lead member. Simultaneously the corporate loan advanced by SBI
was prepaid. This sequence of rectification (Corporate Loan) and then restructuring (under JLF), more
exclusively by SBIl, was the main reason for the view being formed by RBI Asset Quality Review
auditor, as double restructuring. '

Hence the account vide their letter dated 1 February 2016, effective 12 January 2015 based on the
direction of the Reserve Bank of India (RBI) during its Assets Quality Review has been classified as
NPA. The Company has filed its submissions with the lender that there is no non-compliance with
respect to the various directives of the RBI with respect to the JLF for which no response has been
received from the lender at present. However, the lender has not recalled or initiated recovery
proceedings for the existing facilities and hence borrowings as per original repayment terms, continue
to be classified under 'Long term borrowings’/ ‘Current maturities of long term debt/ 'short-term
borrowings’.

Short-term borrowings includes T 364 Lacs (31 March 2015; ¥ 422.16 Lacs) loan from a bank which
has been classified as Non-Performing Asset during the current year as per Reserve Bank of India
guidelines. Bank has filed an application in the Hor’ble Debt Recovery Tribunal for recovery of the
aforesaid amount and accordingly restrained the Company from transferring any of the assets offered
as security in respect of this loan, by way of sale, lease or otherwise without obtaining prior approval
of the bank. The Company is presently in the process of making necessary submissions with the
Hon'ble Debt Recovery Tribunal and is also in discussion with the lender to resolve the matter
amicably and believes that the amount payable will not exceed the liability provided in the books.

On 15 February 2016, Rudranee Infrastructure Limited (RIL), issued additional equity shares on
‘Rights Issue' basis which was not subscribed to by the Company due to which the Company's
shareholdang has been reduced from 51% to 49% Consequent to this, RIL ceased to be a subsidiary
of the Company.

The figures for the quarter ended 31 March 2016 are the balancing figures between the audited
figures for the full financial year ended 31 March 2016 and the publlshed year to date figures upto the
nine months ended 31 December 20
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11. The activities of the Company comprise of only one business segment viz Engineering, Procurement
and Construction (EPC'). The Company operates in only one geographical segment viz India.

12. The figures for the previous periods have been regrouped wherever necessary to conform to current
period’s presentation.

Vikram Sharma
Managing Director

Place: Mumbai
Date: 30 May 2016

SUFREME INFRASTRUCTURE INDLA LT,

Supreme House, Plol Mo. 94/C, Pratap Gad, Opp. |.LT Main Gale, Powai, Mumbai - 400 076,
Tel: +81 22 8128 9700 Fax @ +81 22 6128 8711 - Wabsite : www.suprameinfra.com
CIN : L74099MH1083PLC020752



Walker Chandiok & Co LLP Shah & Kathariya

(formerly Walker, Chandiok & Co) Chartered Accountants
Chartered Accountants Room No 6, Kermani Bldg,
16th floor, Indiabulls Finance Centre, 4" Floor, Sir P. M. Road,
612/ 613, Senapati Bapat Marg, Fort,

Elphinstone (W), Mumbai — 400 001

Mumbai — 400 013

Auditors’ Report on Annual 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 Supreme Infrastructure India Litnited

1.

[

We have audited the annual standalone financial results (“the Statement”) of Supreme
Infrastructure India Limited (“the Company”) for the year ended 31 March 2016, attached
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Attention is
drawn to Note 10 in the Statement regarding the figures for the quarter ended 31 March 2016
as reported in this Statement which are the balancing figures between audited figures in
respect of the full financial year and the published year to date figures upto the end of the
third quarter of the financial year. Also the figures up to the end of the third quarter had only
been reviewed and not subjected to audit. This Statement has been prepared on the basis of
the annual standalone financial statements and reviewed quarterly financial results upto the
end of the third quarter which are the responsibility of the Company’s management. Qur
responsibility is to express an opinion on this Statement based on our review of financial
results for the nine months period ended 31 December 2015 which was prepared in
accordance with the recognition and measurement principles laid down in Accounting
Standard (AS) 25, Interim Financial Reporting, issued pursuant to the Companies
(Accounting Standards) Rules, 2006 read with Rule 7 of the Companies (Accounts) Rules,
2014 in respect of Section 133 of the Coi‘npanies Act, 2013 and other accounting principles
generally accepted in India and our audit of the annual standalone financial statements as at
and for the year ended 31 March 2016.

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 Statement is free of material misstatements. An audit includes
examining, on a test basis, evidence supportng 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 qualified opinion.
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As stated in Note 4(a) to the Statement, the Company’s trade receivables and unbilled work
as at 31 March 2016 include amounts aggregating X 3,139.40 Lacs (31 March 2015 % 3,139.40
Lacsy and X 1,003.36 Lacs (31 March 2015 ¥ 1,003.36 Lacs) respectively, in respect of
projects which were closed/ terminated by the clients and where the matters are currently
under negotiations/ lidgation, being considered good and recoverable by the management.
However, in view of the ongoing negotiatdons/litigations and in absence of sufficient
appropriate evidence to corroborate the management’s assessment of recoverability of these
balances, we are unable to comment upon the recoverability of the aforesaid amounts, and
the consequential impact, if any, on the Statement that may arise on settlement of the
aforesaid marters. Our review reports for the quarter and nine months ended 31 December
2015 and audit opinion for the year ended 31 March 2015 were also qualified in respect of
these matters,

As stated in Note 4(b) to the Statement, the Company’s trade receivables as at 31 March
2016 include amounts aggregating X 9,246.97 Lacs (31 March 2015 % 9,751.92 Lacs) in
respect of projects which.were closed and where the receivables remain outstanding for
substantial period, being considered good and recoverable by the management. However,
in absence of other alternative evidence to corroborate the management’s assessment of
recoverability of these balances, we are unable to comment upon the recoverability of the
aforesaid amounts, and the consequential impact, if any, on the Statement that may arise
on settlement of the aforesaid matters. Our review reports for the quarter and nine months
ended 31 December 2015 and audit opinion for the year ended 31 March 2015 were also
qualified in respect of these matters.

In our opinion and to the best of our information and according to the explanations given o
us, this Statementi:

() 1s presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ia this regard; and

(1) gives a true and fair view of the standalone net loss and other financial information for the

year ended 31 March 2016 except for the possible cffects of qualifications as described in
the previous paragraphs.

Wollese (hondioke o (o 11F

For Walker Chandiok & Co LLP For Shah & Kathariya
(formerly Walker, Chandick & Co) Chartered Accountants
Chartered Accountants Firm Registration No: 115171W

Firm Registration No: 001076N/N500013

!‘L_/mtaflwr]

per Adi. P.

per P.M. Kathariya
Partner Partner
Membership No: 108840 Membership No: 031315
Mumbai Mumbai

30 May 2016 30 May 2016
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Ststement on Impact of Audit Qualifications (for audit report with modified apinion) submitted along-with
Annual Audited Financial Results - (Standalenc)

Statement on Impaet of Audit Qualifications for the Finaneial Year ended March 31, 2016 [Sce Regulation 33 of the SEBI (LODR)
(Amendment) Regulations, 2016)

{Amount in I Lacs )

I 5L No. Particulars Audited Figures (us reported before Adjusted Figures (audited fipures after
sdjusting for qualifications) adjnsting for qualifications)
i Turnover / Total income 126,041.78 126,041,784
2 Total Expendirure 130,122.08 | Not Ascertainable [Refer 11 (¢) (i ) below]
3 Net Profit/ (Ioss) (+,080.30)F Not Ascertaingble [Refer I (¢) (i ) below]
4 Earnings/ (Loss) Per Share {15.88)| Not Ascertainable [Refer 11 (2 ) Gi ) below]
5 Total Assets 33526874 [ Not Ascertainabie [Refur 1T () (i ) below]
G Total Liabilities 262,102.90 26G2,102.90
7 Net Worth 73,165.84 | Not Ascertainable [Refer 1l (&) {ii ) below]

I [Audit Qualification (each audit qualification separiely):
- Dretails of Audic Qualification:

Auditor's Qualificatiom

(i} As stated in Note 4(n} to the Statement, the Company’s rade receivables and unbilled work as
at 31 March 2016 include smounis apgregating T 3,139.40 Lacs (31 Mazch 2015 ¥ 3,139.40
Laes) and ¥ 1,003.36 Lacs (31 March 2015 T 1,003.36 Lacs) respeciively, in respect of projects
which were closed/ terminated by the clients and where the matters are currently under
negotiations/ lidgaton, buing considered good amd recoverable by the management. However,
in view of the ongoing negotiations/lidgations and in absence of sufficiens appropriate evidence
to corroborate the managesent’s assessment of recoverability of these balances, we are unalile
to comment upon the recoverability of the aforesaid amounts, and the consequential impact, if
any, on the Statement that may arise on settlement of the aforesaid matters. Qur review reports
for the quarter and nine months ended 31 December 2013 and avdit opinion for the year ended
31 March 2015 were ulso qualified in respect of these macers,

{0 As stated in Note 4{b} 1a the Staiement, the Company's trade receivabies as at 31 March
2016 include amounts aggregating I %,246.97 Lacs (31 March 2015 € 9,751.92 Lacs) in respect
of projects which were closed and where the receivables remain outstaning for substanrial
period, being cansidered good and recoverable by the management. However, in absence of
sufficient approprae evidence to corroborute the management’s assessment of recoverability of
these balances, we are unable o comment upen the recoverability of the aforesaid amounts, and
the consequential impact, if any, on the Statement that may arise on setilement of the 2foresaid
matters. Our review reports for the quarter and nine months eaded 31 December 2015 2nd
audit opinion for the year ended 31 March 2015 were also qualified in respect of these marters.

(iti) Auditor's Qualification on the Iaternal Financial Controls relating to above matter:
According ro the information and explanations given 10 us and based on our audit, the following
material weakness has been identified in the operating effectiveness of the Company's Internal
Financial Controls over Financial Reporting as at 31 March 3016;

The Company’s internal financial contrals in respect of supervisory and review contrals over
process of determining provision for trade receivables shich are doubtful of recavery and
assessment of recoverability of unbilled wark were not opesaiing effectively, Absence of detiled
nent conducted by the management for determining the recoverability of tade receivaliles
and unbilled work that remain long outstanding, in our opinion, eould result in a potential
materal misstatement to the carrying value of trade seceivables and unbilled work, and refared

income staternent account balances.

A ‘matedal weakness® is a deficiency, or a combination of deficiencies, in internal financial
control over financial reporting, such that there is a reasonable possibility that a maresial
misstatement of the company's annual financial statements or interim financial statemenss will
not be preveated or detected on a timely basis,

e

\'r SUPREME INFRASTRUCTURE INDIA LTD,
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b. 'Tvpe of Audit Qualification :

Qualified Opinion

=

¢ requency of qualificaton:

Qualifications:
Qualifieation 11 () (i) and () bave been appearing from the year ended 31 March 2013 and the
Qualificadun 11 () (i) has been included for the first dme during the year ended 31 March
2016,

d. For Audit Qualificatiens where the impact is
quantified by the auditor, Management's Views:

Not applicable

v For Audit Qualification(s) where the impact is not
yuantified by the auditon:

(i) Management's estimation g the impact of audit
gualification:

) IF management is unable 10 cstimate the mipact,
reasons for the same:

(i} Auditors' Comments on (i) or (if} above:

Not applicable

1T () () Trade receivable and unbilled work s at 31 Masch 2016 include T 3,13%.40 Laes (31
March 2015 T 3,139.40 Lacs) and ¥ 1,003.36 Lacs {31 March 2015 T 1,003.36 Lacs) respectively,
in respect of tvo contmcts which the dients have teeminated and recovered the advances piven
against bank guieantees. The parties have not disputed payment of certified bills included ender
trade receivables. The Company is under negotiadons with the partics and has also preferred an
appenl in the Honourable Migh Court for initiating arbisration proceedings and providing stay on
bank puarantee invoked in respect of one party where countes-claims lodged by the Company
exceed the amounts recoverable. Based on the on-going progress of these matiers, the
manaagement is confident ol recoverdng these amounts in full,

IT () (i) Trade recvivables as at 31 March 2016 include T 9,246.97 Lacs (31 March 2015 ¥
9,751.92 Lacs) in respect of projeets which were closed and which are sverdue for a substantial
period of time. The Company has formed a senior management team led by the Managing
Dircetor to rigurousty follow up including negotine/ initiate legal uction, where necessary. Based
o1t the cuntract teems and these ongoing reeovery procedures adopted by the Company, the
management is reasonably confident of recovery of old vutstanding trade receivables.

3 (a){itf) Bascd on the response sated in 11 () () and (i) management believes that Company's
[]r
determining provision for wade receivables which are doubtful of recovery and assessment of
secoverability of unbitled work were operating effectively,

imernal (nancial controls in respect of supervisory and review conteols over proce

Included in audit qualifications stuted above

11k

Signatorics:

Supreme Infrastrueture India, Limited

Mr.
Manading Director
Plice: Mumba:

Drate: 30 May 2016

i Sharma

Joint Stafptgry Auditors
Adi P, Sethan

/
Partner

Membership No.: 108840
Walker Chandiok & Co LLP et
{Furmeddy Walker, Chandiok’
Chartered Accountamts 4

Place: Mumbai
Date: 30 May 2016

Mr. Vikas Sharma
Wholetime Director & CIFO
Place: London

Drater 30 May 2016

IL—’@'I

Mr. V.B/ Singh
Audit Committee Chairman
Place : Mumbai

Date: 30 May 2016

P.M., Kathariya

Partner

Membership No.: 031315
Shah & Kathariya
Chartered Accountan

SUPREME INFRASTRUCTURE MDA
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PART | (Tin Lacs)
STATEMENT OF CONSOLIDATED AUDITED RESEILTS FOR THE YEAR ENDED 31 MARCH 2016
Year ended Year ended
31 March 2016 31 March 2015
{Audited) tAudited)
1 Income from operations
a) Net Sales/ Income from operations 139,223.78 181,391.15
b) Other operating income 1,147.07 -
Total Income from operations {net) 140,370.85 181,391,185
2 Expenses
a) Cosiof materials consumed 36,672.48 55,592.62
b) Subcontracting and lzbour cost 53,593,68 B67,424.51
¢) Employee benefit expenses 4,713.08 6,724,485
d) Depreciation and amcrtisation 6,849.89 7.662.28
) C.)lher EXpenses 17,937.27 [ 15,574.56
Total expenses 118,767.29 152,978.45

3 Profit from operation before other income, finance cost and exceptional tems (1-2) 20,603.56 28,412.70
4 Other income 1,072.87 8504.24
5 Frofit from operation before finance cost and exceptional ltems (3-4) 21,676.43 29,216.94
6 Finance costs (Refer note 2} 36,004.02 29,670,42
7 Profit{loss) from ordinary activities after finance cost but befare exceptional tams (5-6) {14,327 .50) (453.48)

B8 Exceptional items (Refer note 6) 1,104.19 -

9 Profit/{loss) before tax, minority interest and share of profit{loss) of associate {15,431.78) (453.48)
10 Tax expenses {804.38) {1,625,87)
11 Profit/{loss) hefore minority interest and share of profiti{loss) of assaociate {16,336.16) {2,079.15)
12 Share of profit/(less) of associate {555.26) (181.74)
13 Share of loss/{profil) of minority interest 1.696.70 B82B.45
14 Net Profit{loss) for the year before extraordinary items (11-12-13) {15,194.72) {1,412.44)
15 Extraordinary items - -

16 Nel Profit/{loss) for the year after extraordinary items (15-14) (15,194.72) {1,412.44)
17 Earnings before interest, tax, depreciation and amortisation (16+15+13+12+10+8+6+2d) 28,526.32 35,879.22
18 Paid-up equity share capital {Face Value of ¥ 10 each) 2,569.84 2,569.84
19 Reserve excluding revaluation reserve as per baiance sheet of pravious accounting year 66,785.69 B2,000.50
20 Earning Per Share {EPS}
a} Basic EPS (not annuzlised) - before and after Extracrdinary items (in T} (59.13) (B.55)
b} Diluted EPS (not annualised} - before and after Extraordinary items (in T) (59.13) (6.55)
See accumpanying'ﬁotes to the financial results

SUPREME INFRASTRUCTURE INDLA LTO.
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Consolidated Statement of Assets and Liabilities

SUPREME

THE FOWER COF BXOELLERNTE

PART It
PARTICULARS As at As at
31 March 2016 31 March 2015
(T In Lacs) (T In Lacs)
A.  EQUITY AND LIABILITIES
1 Shareholders’ Funds
a) Share capital 2,810,84 2,819.84
b) Reserves and surplus 66,785.69 B2 000.50
£9,605.5 84,820,314
2 Preference share issued by subsidiary company 284.91 285.49
3 Minority Interest 3,280.38 7,349,838
4 Non-Current Liabilities
a) Long-term borrowings 351,064.31 313,703.12
b) Deferred tax lizbility (net) 17.98 14,04
c} Long-term provisions 1,655.47 2,139.38
352,737.76 315,856.54
5 Current Liabilities
a) Shori-term borrowings 101,876.94 71,130.99
D) ‘Trade pavables 12,797.26 15,684.78
) Dther current lizbilities 54,329.09 61,622.51
d) Short-term provisicns 480.06 3,748.96
169,483.35 152,187.24
TOTAL - EQUITY AND LIABILITIES 585,381.93 560,499.49
B. ASSETS
1 Non-Current Assets
a) Fixed Assels
Tangible assets 26,771.70 29,757 .57
Intangible Assets 50,391.50 84,270,48
Capiial work-in-progress 665.30 1,494.30
Intangible assets under development 252,041.83 225,435.33
b) Non-current investments 11,062.83 5,834,59
c) Deferred {ax assets {net) - BE65.95
d) Leng-term loans and advances 39,361.33 3a0,446.50
e} Other non-current assets 1,668.36 -
421,966.85 392 104.72
2 Current Assets
a) Current investments 230.76 254,57
b} Inventories B,457.50 13,033.55
c} Trade receivables 117,927.41 103,405.02
d) Cash and bank balances 4,726,789 11,113.10
3] Short-term loans and advences 25,662.14 21,927 38
] Crhear current assets 16,400.48 18,661.04
173,425.08 168,394.77
TOTAL - ASSETS 595,391.93 660,499.49
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Notes

SUPREME

TiHE FOWER OF EXCELLEMGE

. The above consolidated financial results have been reviewed by the Audit Committee and approved by the
Board of Directors of the Company in their meeting held on 30 May 2016. The above consolidated financial
results have been reviewed by the Statutory Auditors as per Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015,

Finance costs for the year ended 31 March 2016 is net of T 860 Lacs being overdue interest charges
reversed by lenders during the quarter ended 30 June 2015.

3. a. Trade receivable and unbilled work as at 31 March 2016 include ¥ 3,139.40 Lacs ( 3,139.40 Lacs as at

31 March 2015) and ¥ 1,003.36 Lacs (T 1,003.36 Lacs as at 31 March 2015) respectively, in respect of
two contracts which the clients have terminated and recovered the advances given against bank
guarantees. The parties have not disputed payment of certified bills included under trade receivables.
The Company is under negotiations with the parties and has also preferred an appeal in the Honourable
High Court for initiating arbitration proceedings and providing stay on bank guarantee invoked in respect
of one party where counter-claims lodged by the Company exceed the amounts recoverable. Based on
the on-going progress of these matters, the management is confident of recovering these amounts in full.

Trade receivables as at 31 March 2016 include ¥ 9,246.97 Lacs (2 9,751.92 Lacs as at 31 March 2015),
in respect of projects which were closed and which are overdue for a substantial period of time. The
Company has formed a senior management team led by the Managing Director to rigorously follow up
including negotiate/ initiate legal action, where necessary. Based on the contract terms and these
ongoing recovery procedures adopted by the Company, the management is reasonably confident of
recovery of old outstanding trade receivables.

Statutory auditors have included a qualification in their audit report in respect of these matters.

Long-term borrowings include T 29,617.41 Lacs (31 March 2015: ¥ 26,452.96 Lacs), other current
liabilities (current maturities of long term debt) include ¥ 683.99 Lacs (31 March 2015: ¥ Nil) and short-
term borrowings include ¥ 25,671.78 Lacs (31 March 2015; ¥ 17,774.54 Lacs) loan availed from State
Bank of India (SBI) classified as Non-Performing Assets (NPA) by SBI exclusively.

The Joint Lenders Forum (JLF) lead by SBIl had appraised a Corporate Loan of ¥ 10,000 Lacs in
September. 2014 out of which ¥ 4,000 Lacs was sanctioned and disbursed by SBI and the balance was to
be tied up_f?With other lenders under exclusive security. Pending tie up with the other lenders, the JLF
decided to__' incorporate one-time restructuring under the JLF mode and conseguently restructuring of the
entire facilities of the Company was appraised and sanctioned by the majority of the lenders with SBI as
being the lead member. Simultaneously the corporate loan advanced by SBI was prepaid. This sequence
of rectification (Corporate Loan) and then restructuring (under JLF), more exclusively by SBI, was the

- main reason for the view being formed by RBI Asset Quality Review auditor, as double restructuring.

Hence the account vide their ‘letter dated 1 February 2016, effective 12 January 2015 based on the
direction of the Reserve Bank of India (RBI) during its Assets Quality Review has been classified as NPA.
The Company has filed its submissions with the lender that there is no non-compliance with respect to the
various directives ‘of the RBI with respect to the JLF for which no response has been received from the
Iender at present. However, the lender has not recalled or initiated recovery proceedings for the existing
facilities and hence borrowings as per original repayment terms, continue to be classified under 'Long

term borrowmgs:r ‘ turities of long term debji/== Seroig term borrowings, B KA 7%
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THE POWER OF EXCELLENOE

g

Short-term borrowings includes ¥ 364 Lacs (31 March 2015: T 422.16 Lacs) loan from a bank which has
been classified as Non-Performing Asset during the current year as per Reserve Bank of India guidelines.
Bark has filed an application in the Hon’ble Debt Recovery Tribunal for recovery of the aforesaid amount
and accordingly restrained the Company from transferring any of the assets offered as security in respect
of this loan, by way of sale, lease or otherwise without obtaining prior approval of the bank. The Company
is presently in the process of making necessary submissions with the Hon'ble Debt Recovery Tribunal and
is also in discussion with the lender to resolve the matter amicably and believes that the amount payable
will not exceed the liability provided in the books.

On 15 February 2016, Rudranee Infrastructure Limited (RIL), issued additional equity shares on 'Rights
Issue’ basis which was not subscribed to by the Company due to which the Company's shareholding has
been reduced from 51% to 49%. Consequent to this, RIL ceased to be a subsidiary of the Company and
resulting adjustments due to loss of controlling stake in this subsidiary aggregating ¥ 1,104.19 Lacs has
been recognized in the statement of profit and loss as an exceptional item.

7. Segment-wise Revenue, Results and Capital Employed for the year ended 31 March 2016

(T in Lacs)
S.No. | Particulars 31 March 31 March
2016 2015

1 Segment Revenue

(a) Engineering and Construction 130,346.08 170,390.68

(b) Road infrastructure 10,024.76 11,000.47
Total Revenue 140,370.85 181,391.15

2 Segment resulf before tax, finance cost and exceptional item

(a) | Engineering and Construction 18,015.84 24 ,366.96

(b) Road infrastructure 3,660.59 4,849.98
Total 21,676.43 29,216.94
Less : Finance cost 36,004.02 29,670.42
Less: Exceptional ltem 1,104.19 -
Profit/(loss) before tax (15,431.78) (453.48)

3 Capital Employed

(a) Engineering and Construction 144,623.65 150,248.98

(b) | Road infrastructure 401,879.44 361,129.31
Total 546,503.09 511,378.29
Add : Unallocable corporate assets less corporate liabilities (476,897.56) | (426,557.95)
Total capital employed 69,605.53 84,820.34

8. The figures for the previous periods have been regrouped wherever necessary o conform to current period's
presentation.

..... dia Limited
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Place: Mumbai
Date: 30 May 2016
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Walker Chandiok & Co LLP Shah & Kathariya

(formerly Walker, Chandiok & Co) Chartered Accountants
Chartered Accountants Reoom No 6, Kermani Bldg,
16th floor, Indiabulls Finance Centre, 4™ Floor, Sir P. M. Road,
612/ 613, Senapati Bapat Marg, Fort,

Elphinstone (W), Mumbai - 400 001

Mumbai - 400 013

Auditors’ Report on Annual 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 Supreme Infrastructure India Limited

N

We have audited the annual consolidated financial results (“the Statement”) of Supreme
Infrastructure India Limited (“the Company”) and its subsidiaries (the Company and its
substdiaries together referred to as “the Group™) and its associates for the year ended 31 March
2016, attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015. This Statement has been prepared on the basis of the annual consolidated financial
statements, which are the responsibility of the Company’s management. Qur responsibility is
to express an opinion on this Statement based on our audit of the annual consolidated financial
statements as at and for the year ended 31 March 2016 which were prepared in accordance with
the Companies (Accounting Standards) Rules, 2006 read with Rule 7 of the Companies
(Accounts) Rules, 2014 in respect of Section 133 of the Companies Act, 2013 and other
accounting principles generally accepted in India.

We conducted our audit in accordance with the audidng standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the annual consolidated financial statements are free of material misstatements.
An audit includes examining, on a test basis, evidence supporting the amounts disclosed as
consolidated 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 qualified opinion.

As stated in Note 3(a) to the Statement, the Company’s trade receivables and unbilled work as
at 31 March 2016 include amounts aggregating X 3,139.40 Lacs (31 March 2015 ¥ 3,139.40
Lacs) and X 1,003.36 Lacs (31 March 2015 % 1,003.36 Lacs) respectively, in respect of projects
which were closed/ terminated by the clients and where the matters are currently under
negotiations/ litigation, being considered good and recoverable by the management. However,
in view of the ongoing negotiations/litigatons and in absence of sufficient appropriate
evidence to corroborate the management’s assessment of recoverability of these balances, we
are unable to comment upon the recoverability of the aforesaid amounts, and the
consequential impact, if any, on the Statement that may atise on settlement of the aforesaid
matters. Qur opinion on the Statement for the year ended 31 March 2015 was also qualified in
respect of these matters.
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As stated in Note 3(b) to the Statement, the Company’s trade receivables as at 31 March 2016
mclude amounis aggregating T 9,246.97 Lacs (31 March 2015 ¥ 9,751.92 Lacs) in respect of
projects which were closed and where the receivables remain outstanding for substantial period,
being considered good and recoverable by the management. However, in absence of sufficient
appropriate evidence to corroborate the management’s assessment of recoverability of these
balances, we are unable to comment upon the recoverability of the aforesaid amounts, and the
consequential impact, if any, on the Statement that may arise on settlement of the aforesaid
mattets. Our opinion on the Statement for the year ended 31 March 2015 was also qualified in
respect of these matter.

In our opinion and to the best of our information and according to the explanations given to
us and upon consideration of reports of other auditors, this Statement:

(1) include the annual financial results for the vear ended 31 March 2016 of the following
entities

Subsidiary Cnmpanies;

Supreme Infrastructure BOT Private Limited

Supreme Mega Structure Private Limited

Supreme Manor Wada Bhiwandi Infrastructure
Prvate Limited

Supreme Panvel Indapur Tollways Private Limited

Patiala Nabha Infra Projects Prvate Limited
(formerly known as (earlier known as Supreme Infra
Projects Private Limited)

Mohol Kurl Kamati Mandrup Tollways Private
Limited

Supreme Suyog Funicular Ropeways Private
Limited

Supreme Infrastructure Overseas LLC

Supreme Infrastructure BOT Holdings Pdvate
Limited

Kopargaon Ahmednagar Tollways (Phase!) Privare
Limited

Supreme Best Value Kolhapur Sangli Tollways
Private Limited

Kotkapura Mulktsar Tollways Private Limited

Supreme Ahmednagar  Karmala  Tembhurni
Tollways Private Limited

Supreme Vasai Bhiwandi Tollways Private Limited

Supreme Kopargaon Ahmednagar Tollways Private
Limited

Rudranee Infrastrucmure Timited {(subsidiary ull 14
February 2016)

Supreme Tikamgarh Orchan Annuity Private Limited

subsidiary tifl 30 March 2016)

-Associate Companies:

Sanjose Supreme Tollways Development Private Limited

Rudarnee Infrastructure Limited (effective from 15 February 2016)

Sohar Stone LLC

(1) are presented in accordance with the requirements of Regulation 33 of the SEBRI (Lis:ting
Obligations and Disclosure Reguirements) Regulations, 2015 in this regard; and

(iii} gives a true and fair view of the consolidated net loss and other financial information for
the year ended 31 March 2016 except for the possible effects of qualifications as described
in the previous paragraphs.




- -

We did not audit the financial statements of three subsidiaries, inchided in the Statement,
whose financial statements teflect total revenues (after climinating intra-group transactions) of
X 9,271.94 Lacs, net loss after tax (after eliminating intra-group transactions) of ¥ 1,560.15 Lacs
for the year ended 31 March 2016 and total assets (after eliminating intra-group transactions)
of ¥ 172,427.81 Lacs as at 31 March 2016. The Statement also includes the Group’s share of
net loss of I 431.09 Lacs for the year ended 31 March 2016 as considered in the Statement, in
respect of two associates, whose financial statements have not been audited by us. These
financial statements and other financial information have been audited by other auditors whose
audit reports have been furnished to us and our opinion in respect thereof is based solely on
the audit reports of such other auditors. Our opinion is not qualified in respect of this matter,

We did not audit the financial statements of nine subsidiaries, included in the Statement, whose
financial statements reflect total revenues (after eliminating intra-group transactions) of X
6,844.50 Lacs, net loss after tax (after eliminating intra-group transactions) of  3,679.59 Lacs
for the year ended 31 March 2016 and total assets (after eliminating intra-group transactions)
of ¥ 134,957.76 Lacs as at 31 March 2016.. The Statemnent also mncludes the Group’s share of
net loss of ¥ 127.61 Lacs for the year ended 31 March 2016 as considered in the Staterment, in
respect of an associate, whose financial statements have not been audited by us. These financial
statements have been audited by one of the joint auditors Messrs Shah & Kathariya, Chartered
Accountants, whose reports have been furnished to us by the Management and our opinion in
respect thereof is based solely on the reports of Messrs Shah & Kathariya. Our opinion is not
qualified in respect of this matter.

We cid not audit the financial statements of four subsidiaries, included in the Statement, whose
financial statements reflect total revenues (after eliminating intra-group transactions) of ¥
3,410.47 Lacs, net loss after tax (after eliminating intra-group transactions) of X 1,810.61 Lacs
for the year ended 31 March 2016 and total assets (after eliminating intra-group transactions)
of X 102,423.15 Lacs as at 31 March 2016. These financial statements have been audited by one
of the joint auditors Messrs Walker Chandiok & Co LLP, Chartered Accountants, whose
reports have been furnished to us by the Management and our opinion in respect thereof is
based solely on the reports of Messrs Walker Chandiok & Co LLP. Our opinion is not qualified
in respect of this matter.
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For Walker Chandiok & Co LLP For Shah & Kathariya
(formerly Walker, Chandiok & Co) Chartered Accountants
Chartered Accountants Firm Registration No: 115171W
Firm Registration No: 001076N/N500013
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Partner Partner
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30 May 2016 30 May 2016
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ANNEXURE [
Statement on Impact of Audit Qualifications (for andit report with modified opinion) submined along-with
Annual Audited Financial Results - {Consolidated)
Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2016 [See Regulation 33 of the SEBI (LODR)
{Amendment) Regulations, 2016]
(Amount in ¥ Lacs)
I SL. Na., Partculars Audited Figures (as reported before Adjusted Figures (audited figures after
adjusting for qualificitions) adjusting fur qualifications)
1 Turnover / Totl income t41,443.72 3 141,443.72
2 Total Expenditre 157,776.43 | Not Ascerminable [Refer 11 (e} (i) below]
3 Net Profit/{Loss) (16,332.71)| Not Ascerminable [Refer IT (e} (i ) below)
4 Earnings/ (Loss) Per Share (3%.13)] Not Aseestainahle [Refer 1T () (i ) below]
5 Total Assets 595,391.94 | Not Ascertainable [Refer 11 (2 ) (i ) below]
4 Total Liabifities 525,786.41 525,786.41
7 Net Worth 69,605.53 | Not Ascertainable [Refer 11 (e) i) below]
I {Audit Qualificatian {each audit qualification separately):

2. Details of Audit Qualification:
Awditer's Qualification:

(i} As stated in Note 3(2) 1o the Statement, the Company’s trade receivables and unbifled work as
at 31 March 2016 include amounts aggregating  3,139.40 Lacs (31 Mareh 2015 ¥ 3,130.40
Lacs) and ¥ 1,003.36 Lacs (31 March 2615 % 1,003.36 Lacs) respectively, in respect of projecis
which were closed/ \erminated by the elients and where the maners are cucrently under
negotiations/ liigation, being considered good and recovershle by the management. Flowever,
in view of the ongoing negntiations/lidgatons and in absence of sufficient appropriate evidence
to corrobomte the management’s assessment of recoverzbility of these balances, we are ynable
to comment upon the recoverbility of the aforesaid amounts, and the consequential impacs, if
any, on the Statement that may adse on setement of the aforesaid matters. Our audit opinion
for the year ended 31 March 2085 was also qualified in respect of these matters,

(ify As staied in Note 3(b) 1o the S1atement, the Company’s trade receivables as at 31 March
2016 include amounts sggreguting T 9,246.97 Lacs (31 March 2015 ¥ 9,751.92 Lacs) in respect
of projects which were closed and where the receivables remain owtstanding for substantiat
period, being considered good and recoverable by the management. However, in absence of
sufficient appropriate evidence to corroborate the management’s assessment of recoverability of
these balances, we arc unable 10 comment upon the recoverability of the aforessid amounts, and
the consequential impact, if any, on the Statement thaz may arise on setdement of the aforesaid
matters. Qur sudit opinion for the year ended 31 March 2015 was also qualified in respeet of
these matters.

(iii) Auditor's Qualification on the Internal Financial Controls relating 1o above matters:
According te the information and explanations given 10 us and based on our zudit, the following
material weakness has been identified in the operating effectiveness of the Holding Company's
internal Financial Controls over Financial Reporting as at 31 March 2016:

The Company’s internal financial controls in respect of supervisary and review controls over
process of determining provision for trade receivables which are doubtful of recovery and
assessment of recoverability of unbilled work swere not operating effectively. Absence of detailed
assessment conducted by the management for determining the recoverability of wade receivables
and unbilled work that remain long outstanding, in our opinion, could result in a potential
material misstatement 1o the carrying value of trade receivables and unbilled work, and related
income statement account balances.

A ‘material weakness® is a deficiency, or a cambination of deficiencies, in internal fingncial
cantrol over financial reporting, such that there is a reasonable possibility that a materal
misstatemnent of the company's annual Snancial statements or intedim financial statements will
not be prevented or detected on a timely basis.

Supreme House, Plot No, 84/C, Pratap Gad, Opp. LLT Main Gate, Powai, Mumbai - 400 076G.
Tel, +81 22 6128 9700 Fax @ +01 22 6128 8711 - Websile : www.supremeinira.com
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b, Type of Audit Qualificaton :

Qualified Opinion

c. [feequeney of qualification:

Quulifications: [

Qualificaion If (@} () and (if) have been appearing from the vear ended 31 March 2015 and the
Qualification 11 (1) (i} has been included for the first ime during the year ended 31 March
2016,

d. For Audit Qualifications where the impact is
quantitied by the auditor, Management's Views:

Not applicable

e For Audiz Qualificadonds) where the impact is not
guantified by the auditor;

(i) Management's estimation on the impact of audit
qualification:

(i) H management is unable 1o esdmate the impac,
reasuns for the same:

iy Auditors' Comments on () or @) above:

Not applicable

10 {a) () Trade receivable and unbilled worlk as at 31 March 2016 include ¥ 3,139.40 Laces {31
Murch 2015 ¥ 3,139.40 Lacs) and ¥ 1,003.36 Lacs (31 March 2015 ¥ $,003.36 Lacs) respectively,
in respect of two contracts which the clients have teeminated and recovered the advances given
agginst bank puasantees. The pacties have not disputed payment of cestified bills included under
trade receivables, The Company is under negotiations with the parties and has also preferred an
appeal in the Honousable High Court for inftiating arbitration proceedings and providing sty on
bank guamntee invoked in respeet of one party where counter-ciims lodped by the Company
exceed the amounts recoverabile, Bused on the on-going progress of these matters, the
management is confident of recovering these amounts in full.

il () (i) Trade receivables as at 31 Marel: 2016 include ¥ 9,246.97 Lacs (31 March 2015
Y,751.92 Lacs} in respect of projects which were elosed and which aze overdue for 2 substantinl
period of time. The Company has (otmed 4 senior management twm fed by the Managing
Director to dgorously follow up including aepatiate/ initinte legal action, where necessary, Based
on the contract terms and these ongoing recovery procedures adopted by the Company, the
management 15 reasonably confident of recovery of old outsianding tade wecivables,

11 @)(iit) Based on the response stated in 1T (2) §) and ) management believes that Company’s
internal (nancial controls in respeet of supervisory and review contols vver process of
determining provision for trade receivables which are doubtful of recovery and assessment of
recuvernbility of unbilled work were opernting effectively,

Included in audit qualifieatons stted above

Jiis

Signatorics:

Supreme Infrastructure Tndin Limited

Phwc:.Mumbni
Date: 30 May 2016

Juint Statujory Auditors

Adi P, Sethna'

Partner

Alembership No.: 108840 e
Walker Chandiok & Co LLP ¢ ol

Place: Mumbai
Date: 30 May 2016
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Mr. Vilaas Sharma Mr. V.F{ Singh
Wholetime Direcior & CFO Autdit Committee Chairman
Place: London Place : Mumbai

Drae: 30 May 2016 Date: 30 May 2016

l

P.M. Kathariya
Partner
Membership No.: 031315
Shah & Kathariya
Chartered Accountanis
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