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INDEPENDENT AUDITOR'S REPORT
To the Members of A A Infraproperties Private Limited

Report on the Audit of the Ind AS Financial Statements

QOpinion

We have dudited the Tnd AS financial statements of A A Infraproperties Private Limited (“the Company™),
which comprise the balance sheet as at 317 Mareh 2019, and the statement of Profit and Loss, statement of
changes in cquity and statement of cash flows for the year then ended, and notes to the financial statements,
including & summary of significant accounting policies and other explanatory information.

In our opinion and 1o the best of our information and according to the explanations given to us, the aforesaid Ind
AS financial statements give the information required by the Act in the manner so required and give a truc and
fuir view in conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2019, its profit, its changes in equity and its cash flows for the year ended on that

date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of
the Companies Act, 2013, Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Ind AS Financial Statements section of our report. We are independent of
the Company in accordance with the Code of Lithics issued by the Institute ol Chartered Accountants of India
together with the cthical requirements that are relevant to our audit of the Ind AS financial statements under the
provisions of the Companics Act. 2013 and the Rules thercunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information
The Company s Board of Directors is responsible for the other information.

Our opinion on the Ind AS financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other
nformation and, in doing so. consider whether the other information is materially inconsistent with the Ind AS
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

I, based on the work we have performed on the other information obtained prior to the date of this auditor's
report, we conelude that there is 4 material misstatement of this other information, we are required to report that
fact. We hive nothing to report in this regard.

Responsibility of Management and Those Charged with Governance for Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(3) of the Companies Act,
2013 (“the Act™) with respect to the preparation of these Ind AS financial statements that give a true and fair
view of the financial position, financial performance. changes in equity and cash flows of the Company in
aceordance with the accounting principles generally accepted in India. including the Indian Accounti
Standards specified under section 133 of the Act. This responsibility also includes maintenance of adequate
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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 rcasonable 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 to the preparation and presentation
of the Ind AS financial statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error,

In preparing the Ind AS finaneial statements, management is responsible for assessing the Company’s ability to
continue as & going concern, disclosing, as applicable, matters related o going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Those Board of Dircetors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our vhjectives are 1o obtain reasonable assurance about whether the Ind AS financial statements as a whole are
tree from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinton. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influenee the cconomic decisions of users taken on the basis of these Ind AS financial statements.

As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional
seepticism throughout the audit. We also:

*  Identify and assess the risks of material misstatement of the Ind AS financial statements, whether due
to fraud or crror, design and perform audit procedures responsive to those risks. and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
mvolve collusion. forgery. intentional omissions, misrepresentations, or the override of internal
control.

*  Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has adequate
internal linancial controls system in place and the operating elfectiveness of such controls.

*  Lvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

*  Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained. whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the Ind AS financial statements or, if such disclosures are inadequate, 1o
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company 1o cease to continue as
4 going concern.
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Materiality is the magnitude of misstatements in the Ind AS financial statements that, individually or in
aggregate, make it probable that the cconomic decisions of a reasonably knowledgeable user of the Ind AS
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (i)
planning the scope of our audit work and in cvaluating the results of our work; and (ii) to evaluate the effect of
any identified misstatements in the Ind AS financial statements.

We also communicate with those charged with governanee regarding, among other matters, the planned scope
and timing of the audit and significant audit findings that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant cthical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence. and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2016 (“the Order”), issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the Annexure “B" a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required 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 [rom our examination ol those book

(c) The Balance Sheet, the Statement of Profit and Loss mcluding Other Comprehensive Income, the Cash
Flow Statement and Stement of Changes in Equity dealt with by this Report are in agreement with the
bouks of account.

(d) In our opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting Standards
specified under Section 133 of the Act read with relevant rules issucd thereunder.

(e) On the basis of the written representations received from the directors as on 31%March, 2019 taken on
record by the Board of Dircctors, none of the directors is disqualified as on 31%March, 2019 from being
appointed as a director in terms of Section 164 (2) of the Act.

(f)  With respeet to the adequacy of the internal financial controls over financial reporting of the Company and
the operating effectiveness ol such controls, refer to our separate Report in “Annexure A”. Our report
expresses an unmodilied opinion on the adequacy and operating effectiveness of the Company’s internal
financial controls over financial reporting.

(g) With respeet to the matter to be included in the Auditor's Report under section 197(16)

In our opinion and according to the information and explanation given to us, no remuncration has been paid

by the Company to its dircctors during the current year as the provisions of section 197 of the Act is not
applhicable on the Company.

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

i The Company has disclosed the impact of pending litigations on 1ts financial position in its Ind
AS financial statements - Refer Note No. 21
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The Company did not have any long-term contracts including derivative contracts for which
there were any material foresecable losses.

There has been no such sum which needs o be transierred to the Tnvestor Education and
Protection Fund by the Company.

For 8§ K AGRAWAL & CO
Chartered Accountants
Firm Registration No.3060331

| /@I;.&E'me/"

J.K. Choudhary
Partner
Membership No. 9367

Place: Kolkata
Dated: 22% June 2019

Branch Office - Clo. SKN INDUSTRIAL HOUSE. 320, SHYAMSHANTI MARKET, 3RD FLOOR, ROOM NO. 180, AJMERI GATE, DELH|-110 008, PH. © 9811109505
AT01, EXPRESS ZONE BUILDING, WESTERN EXPRESS HIGHWAY. GORGACN EAST (NEAR OBERCI MALL) MUMBAI - 400 063
HIG-2/121, SATYASI ENCLAVE, KHANDAGIRI, BHUBANESWAR, ORISSA-751 030
488/2. ADARSH NAGAR, DURGA MANDIR ROAD, HIRAPUR, DHANBAD - 826 001, = ; 94301 36226
591, MITRA COMPQUND, BORING ROAD. PATNA-800 001, = ;99035 90022



SUITE NOS : 606-608
s K AG RAWAL & co THE CHAMBERS, OPP GITANJAL| STADIUM

1885, RAJDANGA MAIN ROAD, KASBA
Chartered Accountants KOLKATA - 700 107

Firm Registration No. 3068C33E PHONE : 033-4008 5202/9803 /9804
FAX 1 033-40089805, Website | www.skagrawal.co.in

ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to i paragraph 1(f) under ‘Report on Other Legal and Reguiatory Requirements’ section of our report of even
date)

Report on the Internal Finaneial Controls Over Financial Reporting under Clause (i) of Subscetion 3 of Section 143
of the Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financinl reporting of A A Infraproperties Private Limited (“the
Company™) as of March 31, 2019 to the extent of records available with us i conjunction with our audit of the Ind AS
fimanctal statements of the Company for the vear ended vn that date.

Management's Responsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maimaining internit! financial controls based an
the iternal control over financial reporting eriteria established by the Company considering the essential components of
mternul control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Insutute of Chartered Accountants of India. These responsibilities include the design, implementation and maintenanée of
adequate mternal financial controls that were operating effectively for ensuring the orderly and efficient conduet of its
business. the saleguarding of its assets, the prevention and detection of frauds and errors, the aceuracy and completeness of
the accaunting records, and the tmely preparation of reliable financial information, as required under the Companies Act,
2013,

Auditor's Responsibility

Our responsibility is to express an opinion on the internal finaneial controls over financial reporting of the Company based
on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financtal Reporting (the “Guidance Note™) issued by the Institute of Chartered Accountants of India and the Standards on
Auditing preseribed under Seetion 143(10) of the Compitnics Act, 2013, to the extent applicable 16 an audit of internal
finaneial controls. Those Standards and the Guidance Note regquire that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over financial reporting
wis established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls
system over financial reporting and their operating cffectiveness, Our audit of internal financial controls over financial
reporting included obtaining an understanding of internal financial controls over financial reporting, nssessing the risk that 2
maternal 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 auditar's judgement, ineluding the assessment of the risks of material
misstutement of the Ind AS finaneial statements, whether due to frand or error.

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

Meaning ol Internal Financial Controls Over Financial Reporting

A Company’s internal financial control over financial reporting 15 a process designed 1w 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 mceludes those policies and procedures that =
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(1) pertam to the maintenance of records that, in reasonable detail, accurately and fairly refleet the transactions and
dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of Ind AS 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 aequisition, use, or
disposition of the company’s assets that could have a material effect on the Ind AS financial statements,

Limitations of Internal Financial Controls Over Financial Reporting

Because of the mherent hmitations of internal financial controls over financial reporting, meluding the possibility of
colluston or improper management override of controls, matenal misstatements due to error or fraud may vecur 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 becanse of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and accerding to the explanations given to us, 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, 2019, based on the internal control over

financial reporting eriteria established by the Company.

ForS KAGRAWAL & CO
Chartered Accountants
Firm Registration No.306033E

s

J.K. Choudhary

Place: Kolkata Partner
Dated: 22" June 2019 Membership No. 9367

=
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT

{Referred 1o in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements” section of our report of even
dare)

i, According 1o the information and explanations given to us and on the basis of our examination of the books of
account, the company docs not have any fixed assets. Accordingly, paragraph 3 (i) of the Order is not
applicable to the Company.

il According to the information and explanations given to us and on the basis of our examination of the books of
account, the company does not have any inventories, Accordingly. paragraph 3 (i) of the Order is not
applicable to the Company.

1 The Company has granted unsceured loans 1o the companies covered in the Register maintained under section
189 of the Compantes Act, 2013 (*the Act’). In respect of such loans:

4)  Inoour opinion, the rate of interest and other terms and conditions on which loans has been granted to the
company listed in the register maintained under secuon 189 of the Act 1s not, prima facie, prejudicial to the
interest of the company;

by In case of the loans granted to the company listed in the register maintained under scetion 189 of the Act, the
borrowers have been regular in the payment of the principal and interest as stipulated; and

¢) There are no overdue amounts in respect of the loan granted to the company;

v Tnour opinien and aceording to'the information and explanations given w'us, the Company has complicd with
the provisions of Sections 185 and 186 ol the Act 1y respect of grant of leans, making investments, and
providing puarantees and securities as apphicable.

v, In our epimon and according to the mformation and explanations given w us, the Company has not aceepred
any deposit from the public in accordance with the provisions of Sections 73 to 76 or any other relevant
pravisions of the Act and the rules framed thereunder. Accordingly. paragraph 3 (v) of the Order is not
applicable o the Company.

vi. The Maintenance of Cost Records as specified by the Central Government under section 148(1) of the Act is
not applicable to the Company. Accordingly, paragriph 3 (vi) of the Order is not applicable to the Company.

vii. According to the information and explanations given to us, in respect of statutory dues:

(it)  The Company has gencrally been regular in depositing undisputed statutory dues, Income Tux, Goods and
Serviee Tax. Cess and other material statutory dues applicable to it with the appropriate authorities.

{b) There were no undisputed amounts payable in respect of Income Tax, Goods and Service Tax, Cesy and
other material statutory dues i arrears as at March 31, 2019 for a period of more than six months from the
dute they became payable.

{e)  According to the records of the company, the dues outstanding of income tax on account of any dispute,
are as follows: -

Name of the Nature of Amount under | Financial year to| Forum where
Statute Dues dispute not yet | which the amount | dispute is
deposited relates pending
' (Rs. in lakhs)
Income Tax Act. 1961 | Income Tax 37.28 2013-14 CIT (Appeals)
Income Tax Act,1961 | Income Tax 13050 | 2014-15 | DCIT
|

| |

Income Tax Act, 1961 | Income Tax 641,80 20016-17 DCIT
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vili. In our opinion and according o the mformation and explanations given to us by the management, the
Company has not taken any loans and borrowings from Mnancial institulions, banks, Government or debenture
holders during the year. Accordingly, paragraph 3 (viii) of the Order is not applicable to the Company.

. The Company has not raised moneys by way of initial public offer or further public offer (including debt
instruments) during the year. To the best of our knowledge and belief and according to the information and
explanations given to us, term loans-availed by the Company were applied for the purpose for which the loans
were obtained.

X, To the best of our knowledge and according to the information and explanations given to us. no fraud by the
Company or no friud on the Company by 1ts officers or employees has been noticed or reported during the

vear.

Xi. According to the information and explanations given to us, the Company has not paid or provided any
managerial remuneration to the managerial personnel. Accordingly, paragraph 3 (xi) of the Order is not
apphicable to the Company,

xitIn owr opinion and according to the mformation and explanations given o us, the Company is not a Nidhi
Company and henee reporting under clause 3 (xi1) of the Order 1s not applicable to the Company.

st In our opimion and according to the information and explanations given to us, the Company is in compliance
with Seetion 177 and 188 of the Compinies Act, 2013 where applicable, for all transactions with the related
parties and the details of related party transactions have been disclosed in the Ind AS financial statements as
required by the applicable Indian aceounting standards.

xive According o the information and explanations given to us and based on our examination of the records, the
Company has not made any preferential allotment or private placement of shares or fully or partly paid
convertible debentures and henee reporting under clause 3 (x1v) of the Order is not applicable w the Company.

xve According to the intormation and explanations given to us and based on our examnation of the records of the
Company, the Compiny has not entered into any non-cash transactions with its Directors or persons connected
with them. Accordingly, paragraph 3 (xv) of the Order is not applicable,

xvi According to the information and explanation given to us, the Company is not required to be registered under
section 45-1A of the Reserve Bank of India Act, 1934,

For § K AGRAWAL & CO
Chartered Accountants
Firm Registration No.306033E

rl;.f
* J.K. Choudhary
Place: Kolkata Partner
Dated: 22™ June 2019 Membership No. 9367
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AAINFRAPROPERTIES PRIVATE LIMITED
Balance Sheet as at 31st March 2019

Amount in Rupees

Notes As at 31-Mar-2019  As at 31-Mar-2018
ASSETS
Non-current assets
Financl assers
() Invesuments 4 474,990,826 464,492,535
(1) Loans 34 3,250,937,687 820,802,750
3,725,928,513 1,285,295,285
Current assets
Financial assets
(a) Cash and cush equuvalents = 1,338,702 3,1884a60
b Other tinancial assets ah 343257756 28,304,304
Other current assers 9 11,8-1.1,‘)-5-1 23,205,954
256,660,532 54,699,008
Total assets 3,982,589,045 1,339,994,293
EQUITY AND LIABILITIES
Equity
Equuty Share Capital 10 4100, 0004) 4,100,000
Other Fquiy 11 338,037 451 302,076,925
Total Equity 342,137,431 306,176,925
Liabilitics
Non-current liabilities
Fianenal habilitics
(1) Borrowmngs 124 3402,034,6353 YO9.034,653
Deferred "Tax Lmbilites (Net) {i 5,373,620 3739908
3,407,408,282 1,002,794,561
Current liabilities
Financral labilines
) Ocher financial habilites 12h 201,700,300 26,396,373
Oither current labilines 15 22415045 2700914
Current Tax Laabilies(Ner) b 8,027 987 1,916,315
233,043,332 31,022,807
Total liabilities 3,640,451,614 1,033,817,368
Total equity and liablities 3,982,589,045 1,339,994,293
Significant Accounting Policies 3

The wccompanving notes are an mtegral part of the finanenl starements,

As per Oy reporn on even dane

For 5. K. AGRAWAL & CO

Chartered Aceountants

Firm Registrunon Yo @ 30603311 D u..- L:‘(‘ g
; > irector

J.:k:(:hnm nir_\'

Pactmer AA INFRAPROPERTIES PYT. LTD.

Membership No- 9367
Place: Kolkan
Dated: 7 7 1. 9n1c

AA INFRAPROPERTIES PVT. LTD.
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A A INFRAPROPERTIES PRIVATE LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2019

Amount in Rupees

Notes 2018-19 2017-1%
Income
Oiher mcome 16 274,007,343 42,737 496
Total income 274,007,343 42,737,496
Expenses
Firance costs s 224033445 27 (46,192
Cither expenses 18 614,882 256,707
Total expenses 224,648,327 27,302,959
Profit before tax 49,359,016 15,434,537
Tax expense
Current Lax 10,224,396 3200472
Deferred Tax 4] 1,613,721 3252771
Income Tax of Farlier Years 334,639 98,6013
12,192,956 6,560,846

Profit for the year (I) 37,166,060 8,873,691
Other Comprehensive income:
Other comprehensive income/(loss) for the year, net of tax (1I) s =
‘Total comprehensive income for the year, net of tax (I + I1) 37,166,060 8,873,091
Farmps per Fguity Share of T 10 each 14

Busie & Dilured 90.63 21 64
Significant accounting policies 3

The accompanying notes are ancintegral part of the financial starements,

As Jrer Our repoet oneven dare

For S K. AGRAWAL & CO AA INFRAPROPERTIES PVT. LTD.

Charrered Accountints .
A . = e >oae g e
furm Reprstratnion No: U633 Lt !

_'\’L}t e e, Director

J.K.Choudhury '

Puartner

Membershup No 9367 AA ]NFH&PHUPEﬂTlEszT. LTo.

Plage: Kolkara
Drated i AN A S OZM s
I/ A\ N\ ) Difector




A A INFRAPROPERTIES PRIVATE LIMITED

Stutement of Changes in Equity for the vear ended 31 March 2019

w. Equity Share Capital:

Fagunry shares of Re W each issued, sabiserbed and fully
As 31 Muarch 2017

[ssue pl share captal

At 31 Murch 2018

see pif share capital

At 31 March 2019
h. Other cquaty

For the veuar ended 31 March 2019

pard

Nip. of shares

Amount in Rupees

AT 400,000
410,000 4,100,000
410,000 4,100,000

Amount in Rupees

Reserves & Surplus

[tems of OCI

Particulars

Equity Component of
Compound Finaneial
Instruments(Preference

Retained earnings

FVTOCI reserve

Tuotal Equity

shures)

As a1 Apal 2018 140,900,347 163,111.378 302076925
Profir tor the vear FL00,060 37066060
| Ither ll\:::'l‘t:-i‘.::::rit\'z: meome Tor the vear
Totl Comprehensive Income for the vear - 37,166,060 . 37,166,060
Dirvidemds Note 13) (L0000 (1,000,000

205,354 - 15,554
Dywidend destobunon tax on dwadend (Note 15) (2033014 Y
As a1 31 March 2019 190,965,347 197,072,084 - 338,037,431

For the vear ended 31 March, 2018

Amount in Rupees

Reserves & Surplus

Items of OCT

Particulars

Equity Component af
Compound Financial
Instruments(Preference
shares)

Retained eamings

FVTOCI reserve

Total Equity

As at st Apnil 2017

1HI965347

153,441,463

294,406,810

Prastie for the year BET3 69 - 8,87369]
Ohthier comprecheisive weome tor the vise E
Totd Comprehensive Income for the vear - 8,873,601 - 4,873,691

Pavidends (Nute 15)

Disidend dermbunon fax on dividend (Noe 13)

R RATRI

203576)

(100 )

(2H3ST6)

As at 31 Murch 2018

140,965,347

161,111,578

302,076,925

Y5 per our report on even dat

ur 5. Ko AGRAWAL & CO
Chirtered Veountants

Fareny Repdsrranads Moo 306033100

')g . \[ o\ P

J.K.(:l‘:nudhur}'
[iitrie

Momberstinp Noc0367
Maee: Kolkara

ared .— 7 LTIy 2014

AA INFRAPROPERTIES PVT. LTO.
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A AINFRAPROPERTIES PRIVATE LIMITED
Statement of Cash Flows for the vear ended 31 March 2019

Amount in Rupees
Pariculars March 31,2019 March 31,2018

A, CASH FLOW FROM OPERATING ACTIVITIES:

Net profit before rax 49,339,010 15,434,337

Adjustment to reconcile profit before tax to net cash flow
Finance costs 224,033 445 27,046,192
CGuarantee commission from subsiduairy {1,600,000) (1,600,000
Fuir value chunge of investments in Mumal Funds (10,498,291) (12,112,494)
sundry Baluince Witten Back 2,0:444)
Interest on Income Tax Refund (T18,398)
Balanee Written oft . 26,373
Interest lncome (261,874,532) (28,3104,504)

Operating profit before working capital changes (580,302 (230,304

Adjustments for-

Orther Current Linbihty 1,400
Other Minancial liabilines (10784000 (4,999,000)
Other Current Asset 13,036,618 (2,017,000
Cash generated in operations 10,477,856 (7,244,994)
Income Tax Paid (net of refund) (3,564,111 (9,192,520
Net Cash inflow from Operating Activities 6,913,745 (16,437,514)

B, CASH FLOW FROM INVESTING ACTIVITIES:

Advance received from Subsidiary 2,621,310
Interest Recerved 46,843,270 -

46,843,270 2,621,310

Less : Investment i shares 6f Subsiduey (1,277,200)

Lodn given to Subsidiary (2430,134,937) (820,802,750

Net cash flow from Investing Activities (2,383,291,667) (819,458,640)

(. CASH FLOW FROM FINANCING ACTIVITIES:

Loan taken 2.957,000,4100) 840,000,000

Loan Repad (334,000,000)

Drvadend putd (including ner dividend distnbution tax) (1,205,554) (1,203,570)

Interest pud(including tux thereon) (27,046,192} -
Net cash flow from Financing Activities 2,374,748,254 838,796,424
Net inerease 1 cashoand cash equivalents (AHBHC) (1,629,668) 2,900,270
Cashand Cash Liquivalenits at the beginning of the vear (Refer note-7) 3188460 288,190
Cash and Cash Fgumvalents at the end of the year (Refer note-7) 1,558,702 3,188,460

Iy rermis of vur dttached report ol even dire

e LT, AL, 5 6 AA anAPnu/;:EnnEs PVT. LTD.
Chartered Accountants i [ ’ )
o 603 —éi:rt-uv eV
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A AINFRAPROPERTIES PRIVATE LIMITED
Sutement of Cash Flows for the year ended 31 March 2019 (Contd.)

Notes :

{a) The above Cash Flow Statement has been prepared under the “Indireet Method" as set out in the lodian Accounting Standard

Iod A8 - T - Statement of Cash Plowe.

) Amount in Rupees
Pariculars AP 4t A%, 85
31.03.2019 31.03.2018

Cash and Cash Bguivalants comprises of
Cashon hand 21,883 17,266
Balunces with hanks:

Ol pureent accounts 1,536,909 3,071,194
Cash und Cash Equivilants in Cash Flow Statement 1,558,792 3,188,460

Non - Cash Changes

Particulars

As ar 31.03.2018

Cash Flow

Fair Value
Changes

Current/ Non -
Current
Classification

As at 31.03.2019

Borrowmps - Non Current

e, 000,00 L0

2.403.000,000

NOon- current

3.243,000.000

As per our report of even date

For 5. K. AGRAWAL & CO

Chartered Accountants

I Repmstranon No oz 3290841

o7

_L'_)’LL! L
_[.K.(z‘.hnmﬂifl‘r?/

Partner
Muembership No-9367
Phice Kolkata

[hated ..I 2 d " 26 '.r;

AR

AA INFRAPROPERTIES PVT. LTD.
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A A INFRAPROPERTIES PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2019

2,

3.

Corporate Information

A A Infraproperties Private Limited (referred to as “the Company™) is a private limited company
established in 2009 under the Companies Act applicable in India. ‘The Company is engaged in the
business of real estate development . ‘The Company is domiciled in India and has its registered office
at 375, Prince Anwar Shah Road, [adavpur, Kolkata — 700068.

Basis of Preparation of financial statements

a) Compliance with INDAS

The financial statements comply in all material aspects wath - Indan Accounung Standards (“Ind-AS7)
notfied under secuon 133 of The Companies  Act.2013 read with Rule 4 of the Companies (Indian

Accounung Standards) Rules, 2015 and other relevant provisions of the Act.

b) Historical cost convention

The financial statements have been prepared on going concern basis in accordance with the
accounting principles generally :lccupu:d i India. Further, the financial statements have been
prepared on historical cost basis, except for certain assets and liabilities which have been measured at
fair values as explained in relevant accounting principles.

Accounting policies have been consistently applied except where a newly issued accounting standard
is mirally adopted or a revision to an existing accounting standard requires a change in the

accounting policy hitherto in use.
Summary of Significant Accounting Policics

3.1, Operating Cycle

Based on the nawre of products and the tme between the acquisition of assets for processing and their
realisation i cash and cash equivalents, the Company has ascertained its operating cycle as sixty months for
ongoing projects and twelve months in case of completed projects for the purpose of current- noncurrent
classification of assets and liabilities. All assets and Habilities have been elassified as current or non-current as
per the Company’s normal operating eycele and other criteria set out in the Schedule T to the Companies
Act, 20013,

3.2. Foreign Currencies
Items included in the financial statements of the Company are measured using the currency of
the primary cconomic environment in which the Company operates (‘the functional currency’).
The financial statements are presented in Indian Rupee (INR), which is the Company's
functional and presentation currency.

Transacuons in foreign currencies are initially recorded n by the Company at spot rates at the
funcuonal currency spot rate (e, INR) at the date the transacnion first qualifies for recognition.
Monetary assets and liabilities denominated m foreign eurrencies are translated at the functional

currency spot rates of exchange at the reporting date.

Foreign exchange gains and losses resultung from the settdement of transactions in foreign
currencies and from the translinon of monctary assets and labilines denominated in foreign
urrencies at vear end exchange rates are generally recognised 1n the Statement of Profit & Loss.




A A INFRAPROPERTIES PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2019

Non-monetary items that are measured in terms of historical cost in a foreign currency are
translated using the exchange rates at the dates of the inidal transactions. Non-monetary items
that are measured at fair valuc in a foreign currency are translated using the exchange rates at the
date when the fair value was determined. The gain or loss arising on translation of non-monetary
items measured at fair value is treated in line with the recognition of the gain or loss on the
change in fair value of the item (i.e., translation differences on items whose fair value gain or loss
is recognised in QCI or profit or loss are also recognised in OCI or pro fit or loss, respectively).

3.3. Fair Value Measurement

Fair value is the price that would be received to sell an asset or paid to transfer a lability in an
orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transacton to scll the asset or transfer the
liability takes place either:

a) In the principal market for the asset or liability, or

b) In the absence of a principal market, in the most advantageous market for the asset or

liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an assct or a liability is measured using the assumptions that market participants
would use when pticing the asset or liability, assuming that market partcipants act in their best

economic interest,

A fair value measurement of a non-financial asset takes into account a market participant’s ability
to generate economic benefits by using the asset in its highest and best use or by selling it to
another market participant that would use the asset in its highest and best use.

I'he Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable
inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorised within the fair value hierarchy, described as follows, based on the lowest level
input that is significant to the fair value measurement as a whole:

a) Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or
liabilities

b) Level 2 — Valuation technigues for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable

¢) Level 3 — Valuation technigues for which the lowest level input that is significant to the fair

value measurement is unobservable

For asscts and liabilities that are recognised in the financial statements on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporung period.




A A INFRAPROPERTIES PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2019

3.4,

3.6.

lFor the purpose of fair value disclosures, the Company has determined classes of asscets and
liabilities on the basis of the nature, characteristies and risks of the asset or lability and the level
of the fair value hierarchy as explained above.

Use of Estimates

The preparation of financial statements in conformity with Ind AS requires the management to
make judgments, estimates and assumptons that affect the reported amounts of revenues,
expenses, assets and liabilities and the disclosure of contingent labilities during and at the end of
the reporting period. Although these estimates are based on the management’s best knowledge
of current events and actions, uncertainty about these assumptions and estimates could result in
the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in
future pertods.

. Cash and Cash Equivalents

Cash and cash cquivalent in the balance sheet comprise cash at banks and on hand and short-
term deposits with an original maturity of three months or less, which arc subject to an
mstgnificant risk of changes m value.

For the purpose of statement of cash flows; cash and cash equivalent, cash and short term
deposits as defined above is net off outstanding bank overdrafts as they considered an integral
part of the Company’s cash management.

Revenue and Other Income

Revenue from contracts with customers

With effect from 1 April 2018, the Company has adopted INI) AS 113 ‘Revenue from Contracts with
Customers” which introduces a new five-step approach to measuring and recognising  revenue
from contracts with customers. Under IND A5 113, revenue is recognised on sansfacton  of
performance obligation at an amount that reflects the consideration to which an enuty expects to be
cntitled in exchange for tansterring gnr:ds or services to a customer. The Company has clected o apply
the Cumulatve catch up method in adopting INID AS 115, In accordance with the cumulative catch-up
transition method, the comparatives have not been retrospectively adjusted. The effect on adoption of
Ind AS 115 was insignificant. Applying the practical expedient as piven in Ind AS 115, the Company has
not disclosed the remaining performance obligaton related disclosures. Revenue is recognised to the
extent thar it is probable that the economic benefits will flow 1o the Company and can be reliably
measurced.

Revenue 1s recognized when 1t 1s probable thar the economic benefits will flow to the Company and 1t
can be reliably measured. Revenue s measured at the farr value of the constderanon received/receivable
net of rebate and taxes. The Company applies the revenue recognition cniteria to each nature of revenue
transaction as set-out bhelows:

Interest Income 18 recognised using the effective interest method and is included under the head ‘Other
Income’ 1n the Statemient of Profit and Loss,

Dividend Income is recopnised when the Company’s right to receive dividend is established




A A INFRAPROPERTIES PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2019

3.11.Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one enuty and a
financial liability or equity instrument of another entity.

A. Financial assets
i. Initial recognition and measurement
All financial assets are recogmsed intually ar fair value plus, in the case of financial
assets not recorded at fair value through profit or loss, transaction costs that are
attributable to the acquisition of the financial asset.

ii. Subsequent measurement
I'or purposes of subsequent measurement, financial assets are classified in two
categories:
a.  Debt mstruments at amortised cost
b. Lquity instruments measured at fair value through other comprehensive income

FVTOCI

Debt instruments at amortised cost other than derivative contracts

A ‘debt instrument’ is measured at the amortised cost if both the following conditions

are met:

e T'he asser s held within a business model whose objective 1s to held assets for
collecung contractual cash flows, and

o Contractual terms of the asset give mse on specified dates to cash flows that are
solely payments of principal and interest (SPP1) on the principal amount
outstanding.

After minal measurement, such financial assets are subsequently measured at
amortsed cost using the effecuve nterest rate (EIR) method. Amorased cost 1s
calculated by taking into account any discount or premium on acquisition and fees or
costs that are an integral part of the FIR. The EIR amortisation is included in finance
income in the profit or loss. The losses arising from impairment are recognised in the
profit or loss. This category generally applies to trade and other receivables.

Equity investments

Al equity mvestments mn scope of Ind-AS 109 are measured at fair value other than
equity investments measured at deemed cost. iquity instruments which are held for
trading are classified as at FVTPL, For all other equity instruments, the Company
deades to classify the same ather as at FVIOCI or FVIPL. The Company makes
such clection on an mstrument-by-instrument basis. The classification is made on
mitial recognition and 1s irrevocable.

If the Company decides to classify an equity instrument at FVTOCI, then all fair value
changes on the instrument, cxcludmg dividends, are recognized mn the OCIL ‘There 15
no recveling of the amounts from OCI to Statement of Profit and Loss, even on sale
of investment. However, the Company may transfer the cumulative gain or loss within
cquity.




A A INFRAPROPERTIES PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS AS AT AND FOR TIIE YEAR ENDED MARCH 31, 2019

iii,

iv.

[iquity instruments included within the FVIPL eategory are measured at fair value
with all changes recognized in the Statement of Profit and Loss.

De-recognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company
of similar financial assets) 1s primarily derccognised when:

e I'he rights to receive cash flows from the asset have expired, or

e the Company has transferred substantially all the risks and rewards of the asset

Impairment of financial assets

[n accordance with Ind-AS 109, the Company applies expected credit loss (ECL)

model for measurement and recognition of impairment loss on the following financial

assets and credit risk exposure:

e [inancial assets that are debt instruments, and are measured at amortised cost e.g.,
loans, debt securities, deposits, trade recervables and bank balance

The Company follows ‘simplified approach’ for recognition of impairment loss
allowance on Trade receivables.

"The application of simplified approach does not require the Company to track changes
in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs
at each reporting date, right from its initial recognition.

Lifetime ECL are the expected credit losses resulting from all possible default events
over the expected life of a financial instrument. HCL is the difference berween all
contractual cash flows that are due to the Company in accordance with the contract
and all the cash flows that the enuty expects to receive, discounted at the orginal EIR.
When estimaning the cash flows, an entity 15 required to consider:

e All contractual terms of the financial instrument  (including  prepayment,
extension, call and similar opuons) over the expected life of the financial
imstrument. However, in rare cases when the expected life of the financial
instrument cannot be estimated reliably, then the entity 1s required to use the
remaining contractual term of the financial mstrument

o (ash flows from the sale of collateral held or other credit enhancements that are
integral to the contractual terms

As a practical expedient, the Company uses a provision matrix to deternune
impairment loss allowance on portfolio of its trade receivables. The provision matrix is
based on s historically observed default rates over the expected hife of the wade
recewvables and 1s adjusted for forward-looking estimates. At every reporting date, the
historical observed default rates are updated and changes in the forward-looking
estimates are analysed.

FICL mmpatrment loss allowance (or reversal) recognized during the period s
recogmized as income/ expense in the statement of profit and loss (P&L). This



AA INFRAPROPERTIES PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2019

amount 15 reflected under the head ‘other expenses’ in the P&I.. The balance sheet

presentation for various financial instruments is deseribed below:

e [inancial assers measured at amornsed cost: ECL 1s presented as an allowance,
1.¢., as an integral part of the measurement of those assets in the balance sheet.
The allowance reduces the net carrying amount. Unul the asset meets write-off
criteria, the company does not reduce impairment allowance from the gross
carrying amount.

For assessing increase i credit risk and mmpairment loss, the Company combines
financial instruments on the basis of shared credit nsk characteristes with the
objective of facilitating an analysis that 15 designed to enable significant increases in
credit risk to be identified on a imely basis.

B. Financial liabilities

i. Initial recognition and measurement
All financial labilities are recognised miually at fair value and, in the case of loans and
borrowings and pavables, investment in subsidiaries and joint ventures, net of direetly
attributable transaction costs.

The Company’s financial liabilities 1nclude trade and other payables, loans and
borrowings including bank overdrafts, financial guarantee conwracts and dervative
financial instruments.

ii. Subsequent measurement
The measurement of financial habilities depends on their classification, as described
below:

Financial liabilitics at fair value through profit or loss

Financial habilines at fair value through profit or loss mclude dervatves, financial
liabihities held for trading and financial liabilities designated upon miual recogminon as at
farr value through profit or loss. Financial liabilities are classified as held for mading 1f
they are mncurred for the purpose of repurchasing tn the near term, This category also
includes derivative financial instruments entered into by the Company that are not
designated as hedging instruments in hedge relationships as defined by Ind AS 109.
Separated embedded denvanves are also classified as held for trading unless they are
designated as effective hedging instruments.

Gains or losses on habilities held for wading are recognised in the profit or loss.

Financial labilites designated upon initial recognition at fair value through profit or loss
are designated as such at the initial date of recognition, and only if the eriteria in Ind AS
109 are satisfied. For liabilities designated as 'VTPL, fair value gains/ losses attributable
to changes in own credit risks are recognized in OCL These gains/ loss are not
subscquently transferred to P&IL. However, the Company may transfer the cumulative
gain or loss within equity. All other changes in far value of such hability are recognised in
the statement of profit or loss.




A A INFRAPROPERTIES PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2019

Borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured
at amortised cost using the effective interest rate (EIR) method. Gains and losses are
recognised in the statement of profit or loss when the liabilities are derecognised as well
as through the FIR amortisation process.

Amortised cost 1s caleulated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the IR, The EIR amortisation 1s
included as finance costs in the statement of profit and loss.

Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior
to the end of financial yvear. The amounts are generally unsccured. Trade and other
pavables are presented as current liabilities unless payment 15 not due within the
Company’s operating cyele. They are recognised minally at their fair value and
subsequently measured at amortised cost using the effecnve interest method.

Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a
pavment to be made to reimburse the lender for a loss it incurs because the specified
borrower fails to make a payment when due in accordance with the terms of a loan
agreement. I'inancial guarantee contracts are recognised munally as a liability at fair value,
adjusted for transaction costs that are direetly artmbutable to the issuance of the
guarantce. Subsequently, the hability s measured at the higher of the amount of loss
allowance determined as per impairment requirements of Ind AS 109 and the amount
recognised less cumulative amortisation.

De-recognition

A financial liability 1s derecognised when the abligation under the hability is discharged or
cancelled or expires. When an existng financial liabilice 1s replaced by another from the
same lender on substanuaally different terms, or the terms of an existing lability are
substanually modified, such an exchange or modificanion 1s treated as the de-recogniton
of the original liability and the recognition of a new lability. “The difference in the
respective carrying amounts is recognised in the staternent of profit and loss.

Offsetting of financial instruments

Financial asscts and financial liabilities are offset and the ner amount s reported in the balance
sheet if there 1s a currently enforceable legal right to offset the recognised amounts and there
Is an intenoon to settle on a net basis, to realise the assets and settle the habilities
simultaneously.




A A INFRAPROPERTIES PRIVATE LIMITED
Notes to financial statements for the vear ended March 31, 2019

Note 4. Financial assets - Investments

Amount in Rupees

As at
31-Mar-2019

As at
31-Mar-2018

Investments (Fully Paid)

At deemed cost:
Equited shares-Unguoted

In Subsidiary Companies

Indocean Deveopers Private limited 259,568,996 289,568,996
(Y85317 Shares of LKR 100 each fully paid up
PY.20017-18, 6985317 Shares of LKR 100 each fully paid up)
AN Infra(Middle Liasy) Lad 1,277 200 1,277,200
20000 shares of $1.00 Lach fully paid up
(PY.2017-18 20000 shares of $1.00 Fach' fully pad up)
290,846,196 290,846,196
At fair value through profit & Loss:
In Units of Mutual Fund - Quoted
Relinee Corporate Bond Fund (G) 184 144,630 173,646,339
TLW92564.610 umits of Rs. 10 cachfully paid up
(PAY2017-18, 11,992,564.610 units of Rs.10 eachfully paid up )
184,144,630 173,646,339
Total Non Current Investments 474,990,826 464,492,535
Aggregate amount of Quoted Investments 184,144,630 173,646,339
Aggregate amount of Unquoted Investments 290,846,196 290,846,196
Aggregate Deemed Cost for those investments for which the _
Previous GAAP carrying amount is the deemed cost
* Represents sceurities pledged with bank as securdty aguinst loan taken by the subsidairy.



A AINFRAPROPERTIES PRIVATE LIMITED
Notes to financial statements for the year ended March 31, 2019

Note 5a. Financial assets - Loans (Non - Current)

(Unsecured considered good unless otherwise stated) Amount in Rupees

As at As at
31-Mar-2019 31-Mar-2018

LLoans to related party (Refer Note 22) =
Subsidiary Companies
Constdered Good

Indocean Developers Pyt 1ad 2.260,739.937 4
AA Infra( Middle East) Lid 990,197,750 820,802,750
Total loans 3,250,937,687 820,802,750

Note 5b. Other Financial Assets (Current)

Amount in Rupees

As at As at
31-Mar-2019  31-Mar-2018

Inrerest Receivables 243 737 730 28,304,564

Total other financial assets 243,257,756 28,304,564

_\,_,.." A2
/ R r'f U /} 'q \ \

W
)

e

-

)
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A A INFRAPROPERTIES PRIVATE LIMITED
Notes to financial statements for the year ended March 31, 2019

Note 6 - Deferred Tax Assets & Liabilites (Net)

Nature - (liability) / asset

Deferred Tax Liabilities
Fatr valuatton of Mumal funds

Toral (A)

Net Deferred Tax (Liabilities) /Assets

The reconciliation of estimated income tax expenses at statutory income
ax rite to income tax expenses reported in Statement of Profit & Loss is

as follows:
Accounting Profit Before Income Tax

indmn samtony Income Tax rate (")
Expeeted Income Tax [Fxpenses

Tax efteer of adostments oy reconetle expected imcorme tx expenses to
reported mcome @y expenses

[neome uRenIpt RO 1NCOMe tuxes

e Value pam not recogsed i taxable profie
Viddional Tneome

Impuet of differenual fax e

Ipaet due o different head of mcome
Pesmuanent differences

Dieterred Tax (see note above)

Totl Income Tax Expenses

Effective Tax Rate

Amount in Rupees

As a1 31.03.201%

As at 31.03.2018

3,373,629

3,739,908

3,373,629

3,759,908

(5,373,629

(3,759,908)

Amount in Rupees

As ar 31.03.2019  Asat 31.03.2018
49,359,016 15,434,537
27T.82% 27:5523%
13,731,678 4,252,601
(3,570,236)
63,154 62,547
(1,105,670)
1,613,721 3,232,771
11,838,317 6,462,243
23.98Y 4187



A A INFRAPROPERTIES PRIVATLE LIMITED

Notes to financial statements for the year ended March 31, 2019

Note 7. Cash and Cash Equivalents

Balances with Banks on Current Accounts
Cash on hand

Total Cash and Cash Equivalents

Note 8. Current Tax Assets/ (Liabilities)

Current Tax Assets
Current Iax labilities
Net Current Tax Assets/ (Liabilitics)

Note 9. Other Current Assets

Advances to related parties (Refer Note 22) #
Indocean Developers Pyt Lid.
AN Infra properues 1.td

Balance with Goverament Authorines

Advance for Expenses
Total other assets

B
(A-B)

Amount in Rupees

As at
31-Mar-2019

As at
31-Mar-2018

1,536,909 3,171,194
21,883 17,266
1,558,792 3,188,460

Amount in Rupces

As at As at
31-Mar-2019 31-Mar-2018
56,058,591 52,491,028
64,986,378 54,407,343
(8,927,987) (1,916,315)
Amount in Rupees
As at As at
31-Mar-2019 31-Mar-2018
1,698,508 13,035,510
234,996 260,994
9,871,480 9.871, 480
19,000 18,000
11,843,984 23,205,984




A A INFRAPROPERTIES PRIVATE LIMITED

Notes to financial statements for the veur ended March 31, 2019

Note - . Equity Share Capital

Authorised Capital
L0000 Fguity Shares of Js 10 ¢cach
Issued, Subscribed and Paid-up Capital

L0000 Eguny Shares of R, 10 cach fuldly patd up o cash

POY 200718, 400000 Egquiny Shares of Ry 10 each fully pad

upin cazh

Total Equity Share Capital

4) The Reconciliation of Share Capital is given below:

Ntothe 1:('1'!”[1[::_;-_ ot the vear
lasurd dhupinge the Year

Aotk erid e the vear

b) Terms/Rights attached to class of shares

he Company has only one class of [iaquity Shares Ir.rvmn A par vitlue of s 1 each, Haolder of vieh Figquiry Share is enntled w one vore per share. The
Connpainy declares and payy dividends o Indivn rupees. The dividend proposed by the Board of Dircctors 15 subject o the approval of the
shareholders n the ensumg, Annual Geneeal Meenng, Tothe event of liquidanon of the Company, the holders of equity shares will be enttled to
roceve remaming assets of the Company, after distibution of all preterental amounts. The dhstribution will be1n proportion 1o the number of cqaity

shares held by the shareholders.

Amaount in Rupees

As at As at
31-Mar-2019  31-Mur-2018

10,000,000 10,000,010

400,000 4 100,000

4,100,000 4,100,000

As at 31-Mar-2019 As at 31-Mur-2018

No. of Shares Amount in Na. of Amount in
Rupees Shures Rupees

REHURNTR] A TOUL ) ST O00 4 VO

410,000 4,100,000 410,000 4,100,000

¢) Details of Sharcholders holding more than 5 percent of Equity Shares in the Company

Setth iy Projects (Rolkag Ld

Jandeop I Llwivayi

s per records of e Company, includmy s register of shareholders/members and other deelarinons recerved from shuecholders sepasding Lieae el

As at 31-Mar-2019 As ar 31-Mar-2018

i - : No. of . .
No. of Shares %4 holding S “u holding
Shares
3ABTS0 0 BT 138750 87.50%
51,250 | 2.50% 51,230 12.50%

mirerest, the above sharcholding eopresents botly lepal and benefienl ownershipot <lares




A A INFRAPROPERTIES PRIVATE LIMITED
Notes to financial statements for the year ended March 31, 2019

Note - 11. Other equity
Amount in Rupees

As at As at
31-Mar-2019 31-Mar-2018
Reserves & Surplus
Retmned carmnps 197,072,084 161,111,578
Equity Component of Compound Financial instrument (Prefence shares) 140,965,347 140,965,347
Total other equity 338,037,431 302,076,925

Retained Earnings - Retained earnings includes surplus in the Statement of Profir and Loss, Ind-AS related adjustments as

on the date of transition, remeasurement gains/ losses on defined benefit obligations.

Note 12a. Non-current Berrowings
Amount in Rupees

As at As at
31-Mar-2019 31-Mar-2018

Unsecured
Loan trom Related Partes

From Haolding Company -South City Projects(Kolkara) Lid 3,243,000,000 840,000,000
Compound financial Instruments
5% Redeemable Non-Cumulatve Non- convertible Preference Shares 139,034,653 139,034,653
Total Non current Borrowings 3,402,034,653 999,034,65?

The above Unseeured loans are earrying mterest@ 1% paa (PY 12% pa) and are repayable after 5 years of drawdown.

Note 12 b. Other financial liabilities( Current)
Amount in Rupees

As at As at
31-Muar-2019 31-Mar-2018
Amount due to Holding Company - 2,001,000
Interest acerued and due on borrowings 201,630,100 24,341,573
(thers 70,200 54,000
Total other financial liabilities 201,700,300 26,396,573

Note 13. Other current liabilitics
Amount in Rupees

As at As at
31-Mar-2019 31-Mar-2018
Statutory [Jues 22415045 2709919
I'otal other current Liabilities iq- () A'\:Q\\ 22,415,045 2,709,919
| <N )
7



A AINFRAPROPERTIES PRIVATE LIMITED

Notes to financial statements for the year ended March 31, 2019

Note 14a. Financial Assets

Financial Asscts - Non Current

At Amortsed Cost

(1) Loans

At Deemed Cost

Investments

Ar e Value through profit or loss
Investments
Total Non current financial assets (a)

Financial assets - current

At Amornsed cost

(a) Cash and cash cquivalents
(h) Other Anancial asscts
Total Current financial assets (b)

Total financial asscts (a + b)

Note 14b. Financial liabilities

Financial liabilities - non current
At Amortsed Cost

(a) Borrowings

Total Non Current Financial Liabilities (a)

Financial Liabilities - Current
At Amortsed Cost

Other financial habilines
Total Current Financial Liabilities (b)

Total Financial Liabilities (a + b)

Amount in Rupecs

As at As at
31-Mar-2019 31-Mar-2018
3.250,937.687 820,802,750

290,846,196

[8:4,1441,630

290,846,196

73,646,339

3,725,928,513 1,285,295,285
1,358,792 3,188,460
243,257,756 28,304,564
244,816,548 31,493,024
3,970,745,061 1,316,788,309
Amount in Rupees
As at As at

31-Mar-2019

31-Mar-2018

3,402,034,653

999,034,653

3.402.034.0653

999 (034,653

201,700,300

26,396,573

201,700 300

26,396,573

3,603,734,953

1,025,431,226




A A INFRAPROPERTIES PRIVATE LIMITED
Notes to financial statements for the year ended March 31, 2019

Note 15. Distribution of Dividend

Amount in Rupees
As at As at
31-Mar-2019 31-Mar-2018

Dividends on Preference shares declared and paid:

Fnal dividend for 31 March 2018- T 0.50 per share (318t March 2017 - % 1,000,000 1,000,000

(50 per share

DT on tinal dividend 205,554 203,576
1,205,554 1,203,576

Note:

The Board of directors has recommended dividend of 3% (Re.0.50per Preference Share of Rs.10/-) for finucul yvear ended 315t
March 2019 subject to the appproval of sharcholders i the Annual General Meeting. However the same hus not been recogrised as
Ibilines as on 31st Mrach 2019 i rerms of IND A5 10" Event after the Reporung Perod"




A A INFRAPROPERTIES PRIVATE LIMITED
Notes to financial statements for the year ended March 31, 2019

Note 16. Other income

Income from Financial Assets

Interest Income on Loan to Subsidianies

Other non operating income
Fair Value Change of Investments measured ap FA'TPLL
Cruarantee Commusston (From a Subsidiary Company)
[nmterest on Income Tax Refund
Interest.an Fixed Deposit
Balance Written Back

Total

Note 17, Finunce Costs

Interest Fxpuense on Loan from Related Parties
Total

Note 18.0ther expenses

Rates & 'axes

Nudir Fees

Bank Charpes
Professional Fees
Travelling Expenses
Printing and Stationary
Conveyance Expenses
Balance Written off
Muscellaneaus Tixpenses
Total

Note 18.1 Auditor's Remuneration

As Auditor:
Audit tees
Tax audst fees

Misceellineous cernficates and other matters

Total

Amount in Rupees

2018-19 2017-18
261,874,532 28,304,564
10,498,291 12,112,490
1,600,000 1,600,000
718,398

34,320 -

20444
274,007,343 42,737,496

Amount in Rupees

2018-19 2017-18
224,033 445 27,046,192
224,033,445 27,046,192

Amount in Rupees

2018-19 2017-18

2,150 2,150

10,160 98,700

1,799 9,045

54,843 72486

11,926

1,441

874

26,373

21,9340 33,772
614,882 256,767

Amount in Rupees

2018-19 2017-18
90,000 87600
14,100 3,900

3,200

104,160 98,700




A AINFRAPROPERTIES PRIVATE LIMITED
Notes to financial statements for the vear ended Marceh 31, 2019

Note 19. Earnings Per Share (EPS)

Baste FPS amiounts are ealeulared by dividing the profit for the year attnibutable to equuty holders of the Company by the

weiphted average number of equity shares outstanding 'duning the year.

Diluted EPS amounts are caleulated by dividing the profit attributable to equity holders of the Company by the weighted

average number of equity shares owstanding, during the year plus the waghted average number of equiy shares that

would be issued on conversion of all the dilunve potental equity shares into equity shares.

; ‘ll' 0 OWINE rChcecTs e income and share datld uscd in e 3:‘.(_' and cilte -Ps computanoas:
Phe foll g reflecrs t st fat d in the basic and diluted EPS tat

2018-19 2017-18
Net I’:"Qﬁt for ealeulation of Basic and [Diluted arnings Per Share (Amount mn 37,166,060 §.873.691
Rupees)
Woighted average number of shares (Nos.) 410,000 410,000
arng per equity share
Basie & Diluted carning per share () 90.65 21.64




A A INFRAPROPERTIES PRIVATE LIMITED

Notes to financial statements for the vear ended March 31, 2019

Note 20. Significant accounting judgements, estimates and assumptions

The preparation of the Compuny's finunem] statements requires: management to make judgenents, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilites, and the accompanying disclosures, and the disclosure of
contingent liabilides. Uncertunty about these assumptions and esumates could result m outcomes that require 2 material
adjustment to the carrying amount of assets or liabiliges affected i funare pedods.

Judgements, Estimates and assumptions

The key assumptions conceramg the future and other key sourées of ¢sumaton uncertiinty at the reporung date, that have a
sigmiicant ask of causing a matenal adjustment o the carmying amounts of assets and labilities within the next financial year, are
described below. The Company based 18 assumprons and estimates on pacimeters available when the Financial Statements were
prepaced. Hasting crcumstanees and assumptions about futuee developments, however, may change due to market changes or
crrewmstances assing thar are beyond the conten] of the Company. Such changes aee reflectied i the assumptions when they
oveur. In the process of applyty the Compiny’s aceounung policies, munapement has made the following judgements, estimates
and assumprons, which have the sios sipnificant effeer onthe amonnts recopmsed 1n the Flaunet] Statements:

Fair value measurement of financial instruments and guarantees

When the tar values of finanaal assets and financial liabilines recorded 10 the Balanee Sheet cannot be measured based on quoted
prices i active markets, ther fur value s measured using valuation technigues including the 12CI model. The mputs to these
models are taken from observable markets where possible, but where this 1s not feasible, uodegree of judgement is required m
cstablishing fair values. Judgements include considerations of mputs such as hquidity nsk, credit risk and volarlity: Changes
assumptions about these factors could affect the reported fair value of finanaal instruments.

Provisions and contingencies

The ussessments undertaken in recognising provisions and contingencies have been muade g accordince with the appheable Ind
ASCN provisinn 15 recognized 1, as o result of a past evenr, the Company has o present legal or constructive abligation thar can he
estimited reliably, and ir is probable that an outflow of cconomic henefirs will be reguired 1o setle the ablipation. Where the effect
of tme vidue of money 15 matertal, provistons are deteemined by diseointing the expected futuee cash flows. The Company has
significant capital commitments in relion to various capital projects which are not recopnized on the balance sheet.

I the normal course of business, contingent liabilities may wrise from lingation and other cluims apainst the Company. Guarantees
are also provided in the normul course of business. There are cernun obligations which management has concluded, based on all
avalable facts and clrcumstances, are not probable of payment or are very difficult to guantifv reliably, and such obligations are
rreated as contingenrt labilities and disclosed in the notes but are not reflected as Habibioes i the financial statements. Although
ch the Company mnvalved, it 15 nor expected

there can be no assurinee reparding the final purcome of the legal proceedings i whe
that such conungencies will have o material effect on s financl positen or prruﬁmln:]:sj




A A INFRAPROPERTIES PRIVATE LIMITED

Notes to financial statements for the vear ended March 31, 2019

Note 21.  Contingent Liabilitics Amount in Rupees
As at As at
31.03.2019 31.03.2018

i) Claims against the Company not acknowledged as debrs:
Income Tax (Net of advances) 80,966,730 127.2005,138

Total 80,966,730 127,205,138

Amount in Rupees

As at As at
31.03.2019 31.03.2018
i), Guanintees given
Against Loans taken by a Subsidiary 160,000,000 2.910,000,000

Total 160,000,000 2,910,000,000




A A INFRAPROPERTIES PRIVATE LIMITED
Notes to financial statements for the vear ended March 31, 2012

Note 22. Disclosure in respect of Related Parties pursvuant to Ind AS 24
List of Related Parties

1. Parent and Subsidiary Companics:

Name of related parties Nature of relationship % of Holding
Nouth City Projects (Kolkata) Lud Parent 87.50"u
Indocean Developers Prvate Lid Subsidiary 1008
AN Infra( Middle Easr) Lid Subsidiary 1007
AA Infra Properties Lid Step Down Subsidiary Comprany 10

II. Other related parties with whom transactions have taken place during the year:

a) Key Management Personnel

Name of related parties Nature of relationship
Mr. Judeep @Halwasiva Director
Mr. Man Mohan Bagree Direcror

b) Entities where Key Management Personnel & their relatives have significant influence with whom transactions have
taken place during the year




A A INFRAPROPERTIES PRIVATE LIMITED
Notes to financial statements for the year ended March 31, 2019

C. Transactions :-

Wholly Owned =)
Holding Co- South City Subsyidia'ry- :"h“."y Onmedy). |, Stepdown
Particulars Projects (Kolkata) Indocean ; ubgidiax:y- D8 |iBubsidiatyy M
Limited Developers Private| 1 (iddle 1} Infra Properties
- East) Limited 1td , JAFZA
Limited
lLoan taken 2,957,000,000 - - -
(840,000,000} () {-) {-)
Loan Repayment 554,000,000 - =
: () (=) (-)
Interest Payable 224,033,445 = - -
(27,046,192) (-) ) (=)
Outstanding at the end of the year 3,243,000,000 } 4 =
(840,000,000) ) () )
Loan Given - 2.472934,486 169,395,000 -
() ) 820,802,750 (-)
Loan Repayment & 212,194,350 - -
{-) ¥ (=) {-)
Interest Recervable - 136,460,035 106,875,171 -
) = 28,304,564 ()
Outstanding at the end of the year - 2,260,739,937 990,197,750 -
) (-} (820,802,750) ()
Investment - - - -
6 ] (1,277,200) (-)
Qutstanding at the end of the year - 289,568,996 1,277,200 -
(-) (289,568,996) (1,277,200) {-)
Advance Given - 28,838,371 - 254,996
() (38,403,773) (-) (260,994)
Advance Repayment - 40,195,372 - -
() (41,286,078) ) ()
Guarantee Comission - 1,600,000 - =
() (1,600,000) {-) (-)
Outstanding at the end of the year - 1,698,508 - 254,996
(-) (13,055,510) (-) (260,994)
Advances Recewved - 78,070 -
(20.409,977) (-) ()
Advances Repayment 2,001,000 2 - -
(25,408,977) () {-) ()
Oulstanding at the end of the year - 78,070 -
(2,001,000) () )
Guarantee given ( Refer nole 2.21(b) ) ) 160,000,000 ) i
(-) (2.910,000,000) () ()
Outstanding at the end of the year - 160,000,000 - -
{-) (2,910,000,000) (-) (-)
Guarantee Recerved - 160,000,000
(=) (2.660,000,000)
Outstanding at the end of the year - 160,000,000 - -
) (2,660,000,000) (=) ()

Note : Figures as on 31.03.2018 are given in ( )




A A INFRAPROPERTIES PRIVATE LIMITED
Notes to financial statements for the vear ended Mareh 31, 2019

Note 23. Fair Value Hierarchy

The rable shown below analyses linancial mstruments carried at B value. The different levels bave been defined below:-

Lewel 1 Quoted Prices (madiusted) inoactive markets foridentioal assets or labalities

Level 20 Inputs ather than quoted prces mecluded wathin Level 1 ihat are abservable for the asser or linbility, either diveetly (e, as prices) or
wdireetly e, denved from prces)

Level 30 Inputs for the asser or liability that are not based on observable marker data (unobservable mputs)
] h \ X d

i Financial assets and liabilities measured at fair value at 31 March 2019
Level 1 Level 2 Tevel 3 Totl
Financial Assets
Investnwenr ar NPT
[ Quoted units of Mutual funds 154,144,630 184,144,630
Financial assets and liabilities measured at fair value at 31 March 2018
Level 1 Level 2 Level 3 Total
Financial Assets
Investment ar FATTRLL
ln Qunred units of Mutual tunds 173,646,339 173,646,339

(b1 Financal instruments at ammortized eost
The carrymyg amount ol Hoanewl assets and Aoaneal Babilites measured st amertsed cast b the Dnaneml seatements are a reasonable
approsiaation of thetr farr values sisce the Company does notannepue that the earmving amonnts would bie sipmficantly different from
111\ \ .li'lll'.\ Til:n \'\'(iluld Y t'11111:l1|_\' h(: I'L'C"l\'(fli nr Sl'ﬂ.]i.'d

¢ During the vear there has been no trinster from ane level o anather




A A INFRAPROPERTIES PRIVATE LIMITED
Notes to financial statements for the year ended March 31, 2019

Note 24, Financial risk management objectives and policies

The Company's prineipal Goancial Habilivies, comprise of horeowings and trude payables. The main purpose of these financial Tabilites 15 w finance the
Company's working eapital requiremetits - The Company luis virtous Orancial assets such as rade reccivables, loans, investmiens short-term deposits

and cash & cash cquivalents | which anse dhreerly from its operations,

The Company s exposed o marker aisk, eredit risk and Bquidiny dsk, The Company's Board of Dircctors oversees the manigement of these nsks and

advaseson fienod asks and the approprate fnanetal sk goveriance framework for dhe Campun The Company™s Bourd of Directors assures that the

Company’s fmancal rsk actvines are governed by appropaate policies wnd procedures and that tinancal nsks are identifed, measured and managed m

aceordianee with the Company’s polices and nsk objeetives

The Board of Dircetors reviews jnd aprees polietes for muanaging cach of these asks, which are sumnurised below.
A Credit Risk

Corediv sk the ask thata counterpany ks to discharge its obliganon o the Company.

The Compune's exposure to eredit ask i intflueneed mamly by cashoand cash equavalents, trade recenables and fimmenl wssets measured 1 amornsed
ot
The Company connniously monttors defaults of customers and other counterparties and incorporates this informaton into its credit nsk contrals,
Credir nisk relited wcash and cash equavalents and bank deposies s muaraped by only aceeptmg ighly rated bueks and divessifytng bank depostts. Other

tianeid assets measured ar umortized cost mcludes socunity deposits, Loans given and others. Credi nisk related 1o these other finanenl assers 1s
muriaged by manitonny the recovesabibing of such amounts conomuotsly, while ar the same tinwe mrernal control system in place ensure the amounts are
withy detiied limis:

4) Credit Risk Management

L Credit Risk Rating

Phe Company assesses and manapes ceedit nsk of finanaal assers based on followtnge catepones arnved on the basis of assumptions, mputs and factors
speettic to the class of financial as<ers

Y Lo Credes Rask

I Moderate Ciredir nsk

(O |I.‘ur.':|. crodit nsk

Uhie Company provides for xpected Credit Loss based onthe Tollowing:

Asset Group Deseription

Cash and cashequivalents, other hank balinees,

| onne Eiredst Rask B 7 x
wivestments and other financil assets

Moderate Crodir Risk Lorans

Assers are wrtten oft when there 15 no reasonable expectation of recovery, suchas o delitor decluring bankruptey or a litiation decided againge the
Company. The Company continues o engye with parties whoese ulinees are written ofF amd attempes 1o enforee sepayment. Recovenes made i

recopnized in statement of profi and loss:

Credit Rating Particulars March 31, 2019 March 31, 2018

Cashoamd cash equivalenrs, other
Lo Cred sk Luonk bulanees, myvestments and T19.807 374 M5 085,339

orber tmmeral assers

NModerate Credn sk ST 3,250,937 G687 820 5027350




A AINFRAPROPERTIES PRIVATE LIMITED

Notes to finuncial statements for the yvear ended March 31, 2019

B. Liquidity Risk

Ligradiny ek asthie esk thut the Company will encomter ditfiealty m mecting the oblgations assocared with s finaneal labilines that are senled by

delivermy cash or another fimancal asser. The Company's approach to mamaging hauidity is to ensure as far as possible, that it wall have sulficient

Hguidity 1o meer irg Habilives when they are due.

Manapement monttors eolling torecasts of the Company's hgudiy posion and eash asd eash equivadents on the bisis of expected vash flows. The

Company takes mio pecount the hguadine ot the market mowlieh the enntv operates

Mamsrities of Financaal Liabilines

Ihe table betow analyse the Company's Finaneal Laabahoesanto relevant matunty groupngs based on therr contractual matunnes

March 31, 2019

Particulars

Less than 1 year

1-5 years

More than 3 years | Total

Borrowings

(]

3402034653

Oyrher Fionancl Ehibilines

201,700,300

201,700,300

Muarch 31, 2018

Particulars Less than 1 year 1-5 yeary More than 5 years | Total
Borrowimnygs Q00034633 Y99.034,653
Other Fimancmad L aabalites 20, 390,57 3410 26,396,573

C. Marker Risk
a, Interest Rate Risk
T

Lompaiiv to snterestirite nisk

Comnpay

Inzerest Rate Rask Lixpasure

s tiken debr to finance 115 working capatal |

which exposes

Partculars

March 31, 2019

Muarch 31, 2018

Vanabie Hate Horrowiny

3243000000

S0 00H 00

Faxed Rate Bocrowing

Interest rate sensitivity

11w nterest rate risk. Borrowings ssued ar vanable mates expose the

Profiv or loss and equnty 15 sensinve o lagher dower nterest expense fron horrowings as o result of changes in intesest rates

Particuliars

Murch 31, 2019

March 31, 2018

Interest Sensitivity™®

[nterest Rates wervase by 100 basts points (32,430,000) (8.:100,000)
Interest Rares decrease by V00 basis points 32A30L000 8,400,000
“Haoldmg all other varables consrant

bi Price Risk

The Company's exposury tiprrcensk anses feom tnvestaiets heldund classified o PNTPL 0r ENOCT o mumuge the poce nisk ansig fron

mvestments, the Company diversifies its porttolio of assers

Sensitivity Analysis

Particulars

March 31, 2019

March 31, 2018

Price Sensitviy*

Prce merease by 3% BENTTP

9207252

8,682 317

Price decrease by 3%6 PP

(9,2017,232)

8,682,317)

HHoldmg all other vaciables constam




A A INFRAPROPERTIES PRIVATE LIMITED

Notes to financial statements for the yvear ended March 31, 2019

Note 25. Capital management
Far the purpose of the Company’s eapital management, capital includes wsued equity capital, share premium and all other equity
reserves attributable to the equity holders of the parent. The pamary objective of the Company’s capital management is 1o
maximise the sharcholder value.

The Company's objectives when managing capital 1s to safeguard conunuity, maintain a strong credit rating and healthy capital
ratios in order to support 1ts business and provide adequate return to sharcholders through continuing growth and maximise the
sharcholders value . The Company's overall strategy remams unchanged from previous year. The Company sets the amount of
capttal required on the basie of annual business and long-term operating plans which include eapital and other strategic
nvestments. The funding requirements are met through a mixmre of equity Jinternal fund generation and borrowed funds.. The
Company’s policy is to use short term and longterm borrowings to meet anticipated funding requirements. The Company
monttors capital on the basis of the net debt to equity rano. The Company 1s not subject o any externally imposed capital
requirements. Net debt are long term and short term debes as reduced by cash and eash equivalents (including restricted cash
and cash equivalents). Fquity comprses share capital and free reserves (total reserves excluding OCI). The following able
summarizes the capital of the Company:

31-Mar-19 31-Mar-18

Borrowings 3, 402.0034,633 999 134,653
Other Financaial Liabiines 200,700,300 260,390,373
Less: Cash and cash equivalents 24810548 31,493,024

Orther Financial Assets 243,257,736 28,304,564
Net debrt (a) 3,115,660,649 965,633,638
Total capital (b) 342,137,431 306,176,926
Capital and nct debt (ath) 3,457,798,080 1,271,810,564

Gearing ratio (a/ath) D011% 75:93%%
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Note 26:

The Company has assessed its Preference Share Capital with premium on redemption to be a Compound
financial Instruments and accordingly split the same as per IND AS 109 into Financial Liability Instrument of
INR 15,90,34,653 and Equity Instrument of INR 14,09,65,347.

Note 27 - Standards issued but not effective

On 30™ March 2019, Ministry of Corporate Affairs (“MCA”) has notified the INID AS 116, Leases, Appendix
C of Ind As 12 “Uncertainty over Income Tax Treatment, Amendment to Ind AS 19 — Plan amendment,
curtailment or settlement The effective date for adoption of the same is financial periods beginning on or after

1" April 2019. The company is in the process of evaluating the effeet on its adoption.

Note 28 -

[Figures for the Previous Year have been re-grouped and/or re-arranged wherever necessary.
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