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Statement of Audited Standalone and Consolidated Financial Results for the Quarter and year ended 31st March, 2020

{ Rs. in Lakh)

STANDALONE CONSOLIDATED
PARTICULARS Quarter Ended Year Ended Quatier Ended Year Ended
31.03.2020 § 31.12.2018 | 31.03.2018 § 31 03.2020 | 31.03.2019 | 31.03.2020 | 31.12.2019 | 31.03.2019 § 31.03.2020 | 31.03.2018
{Audited) [ (Unaudited] | {Audited} | {Audited} {Audited) {Audited) |{Unaudited}} (Audited) | [{Audited} § {Audited)
I [Revenue from operations ) g )
(a) Gross revenue from Construction
and infrastruciure development 219578 1,956,493 578 86 849827 54984 98 12,22662 11,294 21 6,530 40 34,923 97 3072558
{b} Other operating revenue 56 09 43 81 3959 19591 14868 8682 3068 39.59 16591 14868
2,263.87 2,045.74 618.45 8.692.18 6133647 1230744 11.244.30 §,369.99{ 35119.881 3087428
i. {Other income 63 03 12202 252 52 499 32 846 77 40 44 14328 130 11 22218 S8R 5B
M. {Tatalincome {1+ 1) 2.332.9C 2.187.76 870.97 9,191.50 7,080.41 12,347.851 11,387.58 6,500,108 3534203} 31562.84
. | Expenses
Changes i inventories of work-n- wezasy| ooaas) @eese) (esTool @eo213)| (221996) (450683} (427628 (5554 7l (518543)
progress
Cost of Construction i 3,369 57 240500 5729281 450817 8,41606 12052485 67415 2524001 2262199
Emplioyee benefits pxpense 20140 158 51 5028 76837 93178 1,143.86 T B0 287288 329575 2.961.51
Fmance costs 137185 1.279.78 1,233.42 5.086.08 4,419 35 3.154 .03 3,08564 29862 11,776 69 7,190.31
Depreciation and amortization 378 296 3495 1377 1422 547 21 566.95 38587 1,589.76 2A7T 44
expense
Other expenses 206 76 199 25 33625 B28 18 955 38 1,504 04 1.618.68 27,28 6 056 26 4,773 44
Total Expenses 228208 2,317.92 952.35 £,985.49 £.929.69 13,545.24 13,151.688 421752 42,4&.}_.7& 34,835.26
V. |Profit before tax (ifi- V) 50.82 5G.74 181‘38] 203.01 150.72 {1,197.39) {1,764.10} £.282.58 £7,121.71) {3,272.42)
vi. 1Tax Expenses - :
ta) Current Tax {57.273 o0 1800 {26 27} 4200 28.05 10047 18600 ¢ 158.52 277.29
it} Deferrsd Tax 2285 86 35 {2067} 12073 {1671} 139132 26351 (150151} 1489 20 {1,497 55)
ViI |Net Profit after tax (V - VI} 85.24 {4887} (78.71} 108.55 | 125.43 {2,616.76}f  (1,960.82) 2,598.08 {8,770.43}  {2,052.16}
vili. {Share of profitiloss) of associates and NA MA NA NA NA (320.94) 213 6141 {317.73) {47 62}
joint ventures
ix. INgt Profit after tax, share of Profit 85.24 (48.67) 178.71) 108.55 125431 (2.937.70})] (1,958.79)] 3,53668 | (9,088.16)] (2.098.78)
of associates and joint ventures (VI ]
- Vi
X mr Comprehensive Income {ret
loftax)
11 items that will not be reclassified o |
Profit of Loss 3
Remeasurements of the defined 502 - 2B3 502 (2.05} 7.04 - 3399 784 398
benefit plan
Tax on above {140} - {1.04) {140} 057 362 - 097 382 pe7
Xi. [Total Comprehensive income {Net 88.86 {a8.61}} {76.92) 11217 123.95 (2.927.04)f {1,958.79) 3,541.64 BO7TE0]  {2,094.82)
of tax) {IX + X}
Xit. { Profit for the year
Attributable o 3
Owners of the perent NA B NA NA NA (1,881 75} (1,282 02} 9,182.94) {5831 28) {1.403 81}
Non-contrelimg nierests MNA MA NA NA N& {95596} {666 78} {600.36)] 13,156 90) {695.97)
it } Total comprehensive income for
the vear
Aflributatle to,
Dwners of the parent MNA NA NA NA NA (revioey  (rzs2o2f  {1,187.88) (5.82062) {1,398 85)
Mon-controiling iterests NA hA MA ™A =N {355.96) (666.738) (B00 361 {3,156 90} {695 971
XIV. {Pad-up Fquity Share Capital of Rs. 2220 2,220 2229 2220 2220 2220 2,220 2220 2,220 2,220
] {10/ each
X1 [Other equity 31525231 3141306 2546707 34,289.29
¥vil. {Eaming per Share {of Rs 10/- each)
(not anneaksed)
a} Basic 0.36 {0 22} 10.35) 049 056 {1323) {882} 1585 {40 94) (3 .44)
b} Diluted 038 10.22) {0 35} 049 0 55 {13.23) {8 82} 1535 § {40 048 (G 44)




SHRIST! INFRASTRUCTURE DEVELOPMENT CORPORATION LIMITED

Regd Office: Plot No. X -1, 2 & 3, Block EP, Sector V, Sait Lake City, Kolkata - 700091
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Statement of Audited Standalone and Consolidated Assets and Liabilities as at 31st March, 2020

{Rs. in Lakh}
: STANDALONE CONSOLIDATED
:30' Particulars As at As at As at As at
] 31.03.2020 § 31.63.2018 | 31.03.2020 | 31.03.2019
i {Audited) {Audited) {Audited) {Audited)
A [ASSETS
1 jNon-current assets
a) Property, plant and equipment 10,452.75 12,262.78 7255782 72900861
b) Capital Work In Progress X & 3.610.40 4,625.06
¢} Goodwill on consolidation - - 3,786.89 3,786.99
d) Other Intangible assets 7.616.11 7.616.11 8,629.34 7,896.08
e} Financial assets
{1} Investments 2759339 27,610.70 13,839.58 13,342.08
(i} Other financial assels 30.00 30.00 150.79 30.00
e) Deferred tax assets (nef) 202212 2,144 25 214825 3,630.85
f; Other non-current assets - - 1,079.60 8,354.84
Sub total- Non-current assets|  47.720.37 49,663.84 | 1.05,603.751 1,14,584.50
2 {Current assels
a} Inventeries 39,866.08 32,628.57 42.610.66 50,692.22
b) Financial assets 1
{1} Trade and other receivables 2,759.72 4,281.59 3,455.85 11,580.76
{ii} Cash and cash equivalents 173.06 603.02 6490.07 1,174.01
{iiiy Bank balances other than cash and cash equivalents 27096 318.56 885.06 1,200.57 §
{iv} Loans 4,330.54 4,766.36 453.11 851.74
{v) Other financial asseis 23653 23570 8,496.66 804.51
¢} Current tax assets (net) 764 44 67538 1,364.79 123142
d} Other current assets 778787 9,209.83 7.,169.66 10.880.10 |
Sub total- Current assets 56,269.30 52,718.81 65,125.86 78,215.03
TOTAL- ASSETS! 1,03,989.67 | 1,02,382.65] 1,70,729.67 | 1,92799.53
B [EQUITY AND LIABILITIES
1 IEquity
ta} Equity share capital 2,220.00 2,220.00 2,220.00 2,220.00
b) Other equity 31,525.23 31,413.08 23,954.37 29,968.99
Attributable to the owners of the parent]  33,745.23 33,633.06 26,174.37 32,188.99
Non-controiling interests NA NA 1,512.7C 4,420.28
Total- Equity] 33,745.23 |  33,633.06 27,687.07 36,609.27
2 |Liabilities
Non-current liabilities
a) Financial fiabiliies |
(i) Berrowings 45,688.20 38,738.90 | 1.01,579.44 § 1,04,489.96
{iiy Other financial kabilities - - - 19.28
b} Provisions 56.54 89.01 161.50 22167
c) Other non-current liabilities 1,371.31 1.371.31 | - 42 11
Sub total- Non-current liabilities} 47,116.05 40,1 99.2_2: 1,01,740.94 § 1,04,773.02
Current liabilities
a) Financial liabilities
(i) Borrowings 4,420.93 5,382.87 442093 584803 |
(ify Trade payables
Total cutstanding dues of micro enterprises and smali - 11.82 434 .85 11.82
enterprises 1
Total outstanding dues of creditors other than micro 3,925.80 | 5,271.86 12,628.81 15,217.53
enterprises and small enterprises
{iii) Other financial liabilities 1,180.68 1,230.08 10,330.80 7.605.30
b} Other current liabiiities 13,576.02 16,6850.00 13,394.06 2272252
o 25.26 3.74 31.35 12.04
Sub total- Current liabilities 23,128.3% 28,550.37 41,301.60 51,417.24
 FOTAL- EQUITY AND LIABILITIES] 1,03,989.67 | 1,02,382.65| 17072961 | 1.92799.53




SHRIST! INFRASTRUCTURE DEVELOPMENT CORPQRATION LIMITED
Regd Office: Plot No. X 1,283, Block EP, Sector V, Sait Lake City, Kolkata - 700091
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Statement of Audited Standaione and Consolidated Cash Flow Statement for the vear ended 31st March, 2020

{Rs. in Lakh}

STANDALONE CONSOLIDATED
::}‘ 1 Particulars As at As at As at As at
i 31.03.2020 | 31.03.2018 [ 31.03.2020 | 31.03.2013
tAudited) {Audited) {Audited) {Audited)
A. | CASH FLOW FROM OPERATING ACTIVITIES
Net Profit before tax 203.01 150.72 (7421728 (3.272.42)
Share in profit of associates/joint venture {317.73) {4377}
Adjusted for:
Depreciation and amortisation 1,815.47 14.22 1,688.76 2477 44
ind AS 115 Adjustment 0.00 (6,325.86} - (6,276.39)
Profit on sale of Investment in Subsidiaty {(4.64) - (4.84) -
Fair value gain on financial assets at FVTPL {2.36) - {2.36) -
Liability no longer required written back (2.78) {12.99) (2.76) {(13.89)
L oss on sale of property, plant and equipment {147} s 0.08 038
Remeasyrement gain/ioss on actuarial valuation 5.02 {2.05) - -
Interest expense 5,086.08 4.008.34 11,776.69 86,779.30
Interest income {17.56) {17.42) {30.22) {58.24)
6877.78 {2,336.76) 1332653 281051
Operating profit before working capital changes 7,080.79 {2,186.04) 5,887.08 {405.68}
Adjustments for
{increase) Decrease in Trade Receivables 1,521.86 5,416.54 8,124.91 2,334.67
{increase) Decrease in Inventories (7.337.51)] (18,066.28) 8,081.56 (27.403.41}
{increase)! Decrease in Other current and non current assels 1,441.78 8.74 10,985.68 57.27
{increase)/ Decrease in Other current financial assets {0.83) (251.15)f  (7.682.15) 1,687.72
increase / (Decrease} in Other current and non current financial liabilities £19.48) {281.08) 546.84 365046
increase / {Decrease) in Trade Payables {1,355.32) 3,599.89 (2,102.13) 7.642.26
Increase / (Decrease) in Short Term Provisions 21.50 0.52 19.30 {2.45)
Increase / (Decrease) in Long Term Provisions (32.473 17.31% {67.73) 6.35
increase / {Decrease) in Cther current and non current habilities {3.073.99) {8,?92.4?}J (0196971 {10.363.86)
(8,834.46)] (18,356.96) §,689.31 {22,382.09)]
Cash generated from operations {1,753.67) (20,543.00) 14,586.39 (22,787.77)
Taxes Paid (62.79) (2,240.56} (293.20) (288519
Net cash fiow from operating activities {1,816.48)} (22,783.56) 14,293.1% {25,452.96)
B. | CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, plant and eguipment (6.61) (11.24) (2,208.45) {3,404.73}
Purchase of Intangible assels 0.00 000§ {841.81) (212.70)
Proceeds from sale of Property, plant and equipment 2863 0.05 2,093.47 {0.12)
Purchase of investments in subsidiary and Partnership Firm {17.44} 424 86 {292.85) 403.5¢
Proceeds from sale of investments in subsidiary 33.39 s ] i -
Refund of Loan given 43582 11,580.31 198.63 840745
Redemption of /{Investment in fixed deposits) 49.85 {16.22) 196.97 141.97
Interest received 17.56 59.18 30.22 g7.98
Net cash flow from investing activities 515.20 12,006.92 {824.63) 5,433.45
c. | cASH FLOW FROM FINANCING ACTIVITIES
Proceed from / (Repayment of long term borrowings) 6,946.89 15,492.02 (2,91051)] 2798504
Proceeds from/ {repayment of) short term horrowings (Net} (961.94) (92.56) {1,427.10) 214.14
Interest paid (5,113.57) {3,960.38) {9,614.77) {7,063.25)
Dividend paid {including tax) {01 Q’ (133.71} (0.11} {133.71
Net cash flow from financing activities 871.27 11,305.37 | (13,952.48) 21,012.22
{ Net Increase { {Decrease) in Cash and Cash Equivalents {429.89) 528.73 (483.83} g92.71
Opening Balance of Cash and Cash Equivalents 603.02 74.31 1,174.01 181.30
Closing Balance of Cash and Cash Equivalents 173.03 603.04 630.08 1,174.01




SHRISTI INFRASTRUCTURE DEVELOPMENT CORPORATION LIMITED
Regd Office: Plot No. X -1, 2 & 3, Block EP, Sector V, Salt Lake City, Kolkata - 700091
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1}

The above audited financial results have been reviewed by the Audit Committee and approved by the Beard of Directors at their respective meetisg heid on
27th iuly, 2028, The results have been audited by the statetary auditors of the company.

2}

{The figures tar quarter ended 31st March, 2020 are balanting figures between the audited figures of the full financial year and the reviewed yest-to-date

figures up to the third quarter of the financial year.

The management couid not complete the process of vaiuation due to lockdows on account of Covid-19 paﬁdemx’c, The vajuation is row under progress and
the adjustment on account of impairment, If any, would be given effect during the current financial year.

4

The Board of Directors in their meeting held on 14th February, 017 beve approved a scheme of arrangement pursuant to section 230, 232 and other

applicable provisions of the Companies Act 2013, for {1) Amaigamation of East Kolkata Infrastructure Development Private Limnited {whoily owned subsidiary
of the Company; with the Company ang {2} Demerger of hospitality business of the Company to Vipani Hotels & Resorts Private Umited {whelly owned
subsidiary of the Company} which would be listed with mirror shareholding as that of the Company. Appointed date of the scheme is 01.01.2017. SEB! and,
BSE have given their approval for the scheme vide their letters dated 12th May, 2017. Shareholders & Creditors gove their approval on 25th Qctober, 2017
and the matter was listed for further hearing at NCLT on 23rd March, 2020. On the said date the hearing was adjourned due 10 COVID-19.

The Board has since decided not to persue the above scheme.

5)

Linuted.

o

The listed non-convertible debentures aggregating of Rs. 14,500 lacs are secured by way of first pari passu charge on land at Guwahati (Assam] in favour of
Oehenture Trustee such that minimum asset cover of 1.5 times is maintained at all times during the tenor of Non-convertible debentures. The Company
continues to maintain the minimum assets cover of 1.5 times of Non-convertible debentures ssued by it

o W O

Additional disciosure a5 per Regulation 52{4} of SEBE {{isting (bligation and Disclosure Requirements) Reguiations 2015

The Non-Convertible Debenture {NCD) is rated as BWR BBB (Pronounced BWR Triple 8] by Brickwork Ratings india Pvt. Ltd as on 31.03 2020

The listed Noa-Convertibie Debenture (NCD) of the Company aggregating 1o Rs. 14,500 Lakh as on 31st March, 2020 are secured by way of first pari pasu

charge on Assam preperty (121 Bighas 15 lechhas, comprised in Dag no. 31, K.P. Patta No. 1, situated at Village Kharghuli Non-Cadastral, Rajebari, Mouzs,
Beltola, Guwahati, Dist. Kamrup(Metro], Assam} in favour of Debenture Trustee such that the minimum assets cover of 1.5 times is maintained st all time
during the tenor of NCD.

[ Asat 31.03.2020 | Asat31.03.2018
Debt Equity Ratio® } 148 120
Debt Service Coverage Ratio®” 491 092
Interest Service Coverage Ratio*™* 104 1,04
Debenture Redemption Reserve 1,208.34 805.56
thet Worth _ 33,745.23 | 33,633.06 |

S NESE—"

Previous dus date for thiz“{:)aymen{ of nterest of Mn-: n':‘:;n";:er{;-b}e Debenture {NCD) is 30.11.2018 and paid on 30.11.2019,
Next Due date for the payment of interest of N{Ds : 30.11.2020

Outstanding Redeemable preference shares: NA.

* Debt Fyuity Ratio = Total Borrowings / Shareholder's Fund

*¥ Dabt Service Coverage Ratio = Earnings before Interest, Depreciation and Tax / Interest Expense + Printipal Repayment of Long Term Debis
*+* Interest Service Coverage Ratio = Earnings before Interest, Depreciation and Tax [ Interess Expanse.

The Company's business activity pnmanl{y falls within a single business segment i.e. Construction and Infrastructure development, in tarms of Ind AS 108 on
Dperating Segment, Ll

In an arbitration dispute between Rishima $A Investments LLC, Maurtivs {“Clatmant™} and the Cémpany, the Arbitration Tribunal issued a Partial Award
{"Partial Award”} and Final Award {"Final Award”} in favour of the Clairmant for payment of an amount of Rs. 76,100 Lakh together with interest caleulated
tili 30th Aptil, 2019 amounting to Rs. 1,390 Lakh. The Award further states that in cese the aforesaid amount is declared unenforceable in whole or in part
by any Court or Tribunal the Company shall make payment of Rs. 16,020 Lakh to the Claimant towards interest calculated tili 30th Apri, 2018 amounting 1o
fis. 2,621 Lakh in lieu of shares so held in Sarga Hotel Pyt. Ltd., 5 subsidiary of the Company. The Arbitration Tribunal has further awarded aggregate costs,
darnages, etc. of Rs 1,808 Lakh in favour of the Claimant.

The Claimant kas in the meantime already approached Hon'ble High Court of Delhi for enforcement of the Partial Award which i3 pending. The Company is
further evaluating filing an appeal to set aside the Final Award. Based on a legal opinions, no provision has been considered necessary in the accounts. The
Carnpany and its subsidiary are also pursuing their claim of Re. 73300 Lakk against the Claimant and their associates in Court,

9}

The Company has adopted Ind AS 116 "Leases” effective 15t April, 2019 as notified by the Ministry of Corporate Affairs {MCA] in the Companes {indian
Arcounting Standard] Amendment Rules, 2018, The adoption of this standard did net have any material impact on the Financials of the Company.

18

The 6uzb;eak of Coronavirus ECOVID-18) is causing significant disturhance and s!uwd;;:f;; of economic activity in India and acress the globe, The Company,
has evaluated the impact of this pandemic in its business operations. Based on its review and current indicators of economic conditions, except for|
interruption i project execution, there is no other significent impact on ils financial resuits for the year ended 31-03-2020. The Company will continue to
closely monitor any material changes arising from futere economic conditions and impact on its business.

Previous periods figures have been regrouped/ resreanged wherever found neccesary.

IPlace of Signature : Kolkata
Date: 27th July, 2020

For and on behalf of the Board of Directors of
SHRIST: INFRASTRUCTURE DEVELOPMENT CCRPORATION LIMITED

( S Sunil tha
Managing Directer




G. P. AGRAWAL & Co.

Independent Auditor’s Report on Quarterly and Year to Date Audited Standalone Financial Resuls
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To The Board of Directors of
Shristi Infrastructure and Development Corporation Limited

Qualified Opinion

We have audited the accompanying quarterly and year to date standalone financial results of Shristi
infrastructure and Development Corporation Limited (“the Company”) for the quarter and year
ended 31% March, 2020 {“the Statement”), attached herewith, being submitted by the Company
pursuant to the requirement of Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us,
except for the possible effect of the matters described in the 'Basis of Qualified opinion' section of
our report, these standalone Financial Results:

i. are presented in accordance with the requirements of Regulations 33 of the Listing
Regulations in this regard; and

ii. give a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and other
comprehensive income and other financial information for the quarter and year ended 31%
March, 2020.

Basis for Qualified Opinion

In respect of Note no. 3 regarding investments of Rs. 25,631.90 lakh made by the Company in 4
subsidiaries and one joint venture company as at 31% March, 2020, in the absence of valuation
report of an Independent Valuer, we are unable to comment whether any provision for
impairment in the value of these investments is required.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those
Standards are further described in the “Auditor’s Responsibilities for the Audit of the Standalone
Financial Results” section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India (iCAl) together with the
ethical requirements that are relevant to our audit of the financial resuits under the provisions of the
Act and the Rules thereunder, 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;HRNE
obtained is sufficient and appropriate to provide a basis of our opinion. 190AACFG8964F172

+9133 46012771
+9133 46017361
+9133 66076831

www.gpaco.net

X

4 ®

mail@gpaco.net

Unit 6086, 6th Floor
Diamond Heritage 9
16, Strand Road <
Kolkata - 700001 INDIA




Emphasis of Matter

We draw attention to

a) Note 8 of the Statement regarding an arbitration dispute between Rishima SA Investments
LLC, Mauritius ("Claimant") and the Company in respect of which the Arbitration Tribunal
has issued a Partial Award (“Partial Award”) and Final Award ("Final Award") in favour of
the Claimant for payment of an amount of Rs. 76,100 Lakh with interest calculated till
30.04.2019 amounting to Rs.1,390 Lakh and in case the same cannot be enforced in any Court
or Tribunala sum of Rs.16,020 Lakh with interest calculated till 30%™ April, 2019 amounting
to Rs.2,621 Lakh towards the value of their investment in Sarga Hotel Pvt. Ltd, a subsidiary
of the Company together with aggregate costs, damages etc. of Rs.1,808 Lakh. Pending
outcome of the enforcement proceedings before Hon’ble High Court of Delhi and based on
the legal opinion obtained by the Company, the management does not consider necessary
any provision in this respect. Our opinion is not modified in respect of this matter.

b) Note 10 of the Statement which explains the management’'s assessment that there is no
significant impact of COVID-19 pandemic on the Statement for the year ended 31st March,
2020. Our opinion is not modified in respect of this matter.

Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements. The
Company’s Board of Directors are responsible for the preparation of the Statement that give a true
and fair view of the net profit and other comprehensive income and other financial information in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard prescribed under Section 133 of the Act read with relevant rules issued thereunder and
other accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors are responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. 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

g
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the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of the Statement.

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

o Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, 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 involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control 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 financial controls system in place and the operating effectiveness of such
controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors’ 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 financial results or, if such
disclosures are inadequate, to 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 to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical 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.



Other Matters

a. The Statement include the results for the quarter ended 31 March, 2020 being the balancing figure
between the audited figures in respect of full financial year ended 31" March, 2020 and the
published unaudited year-to-date figures up to the third quarter of the current financial year, which
were subjected to a limited review by us, as required under the Listing Regulations.

For G.P. Agrawal & Co.
Chartered Accountants
Firm’s Registration No. 302082E

SRR CA. Rakesh Kumar Singh
Partner

Membership No. 066421
UDIN:20066421AAAAFS9881

Place of Signature: Kolkata
Date: The 27"day of July, 2020




G. P. AGRAWAL & Co.

Independent Auditor’s Report on the Quarterly and Year to Date 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
Shristi Infrastructure and Development Corporation Limited

Qualified Opinion

We have audited the accompanying statement of quarterly and year to date consolidated financial
results of Shristi Infrastructure and Development Corporation Limited (hereinafter referred to as
the “the Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries together
referred to as “the Group”), associate, joint venture and partnership firms for the quarter and year
ended 31" March, 2020 (“the Statement”), attached herewith, being submitted by the Holding
Company pursuant to the requirement of Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us, and
based on the consideration of the reports of other auditors on the separate financial statements,
except for the effects of the matters described in the “Basis for Qualified Opinion” section of our
report, the Statement:

i.  includes the financial results of the following entities:

Si. No. Name of the Entity Nature of Relationship

1 Sarga Hotel Private Limited Subsidiary

2 Kanchan Janga  Integrated Infrastructure Subsidiary
Development Private Limited

3 Shristi Urban Infrastructure Development Limited Subsidiary

4 Sarga Udaipur Hotels & Resorts Private Limited Subsidiary

5 Fast Kolkata Infrastructure Development Private Subsidiary
Limited

6 Border Transpori Infrastructure Development Subsidiary
Limited

T Finetune Engineering Services Private Limited Subsidiary

8 Vipani Hotels & Resorts Limited Subsidiary

9 Vindhyachal Attivo Food Park Private Limited Subsidiary

10 Haldia Water Services Private Limited Subsidiary

11 Shristi-Sam Lain JV Partnership Firm

12 Shristi-Sam Lain-Yogi JV Partnership Firm

13 Shristi SPML JV Partnership Firm

14 Asian Healthcare Services Limited Associate

15 Bengal Shristi Infrastructure Development Limited Joint Venture i
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ii. are presented in accordance with the requirements of Regulations 33 of the Listing
Regulations in this regard; and

iii. gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the consolidated net loss and other
comprehensive income and other financial information of the Group for the quarter and
year ended 31 March, 2020.

Basis for Qualified Opinion

In respect of Note no. 3 regarding investments of Rs. 25,631.90 lakh made by the Company in 4
subsidiaries and one joint venture company as at 31 March, 2020, in the absence of valuation
report of an Independent Valuer, we are unable to comment whether any provision for
impairment in the value of these investments is required.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those
Standards are further described in the “Auditor’s Responsibilities for the Audit of the Consolidated
Financial Results” section of our report. We are independent of the Group, its associate, joint
venture and partnership firms in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India {ICAI) together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAl's
Code of Ethics. We believe that the audit evidence obtained by us and other auditors in terms of
their reports referred to in “Other Matter” paragraph below, is sufficient and appropriate to provide
a basis for our opinion.

Emphasis of Matter

We draw attention to

a) Note 8 of the Statement regarding an arbitration dispute between Rishima SA Investments
LLC, Mauritius ("Claimant") and the Company in respect of which the Arbitration Tribunal
has issued a Partial Award (“Partial Award”) and Final Award ("Final Award") in favour of
the Claimant for payment of an amount of Rs. 76,100 Lakh with interest calculated till
30.04.2019 amounting to Rs.1,390 Lakh and in case the same cannot be enforced in any Court
or Tribunal a sum of Rs.16,020 Lakh with interest calculated till 30" April, 2019 amounting
to Rs.2,621 Lakh towards the value of their investment in Sarga Hotel Pvt. Ltd, a subsidiary
of the Company together with aggregate costs, damages etc. of Rs.1,808 Lakh. Pending
outcome of the enforcement proceedings before Hon’ble High Court of Delhi and based on
the legal opinion obtained by the Company, the management does not consider necessary
any provision in this respect. Our opinion is not modified in respect of this matter.

b) Note 10 of the Statement which explains the management’s assessment that there is no
significant impact of COVID-19 pandemic on the Statement for the year ended 31st March,
2020. Our opinion is not modified in respect of this matter.

Management’s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements. The
Holding Company’s Board of Directors are responsible for the preparation and presentation of the
Statement that give a true and fair view of the net loss and other comprehensive income and other
financial information of the Group including its associate, joint venture and partnership firms in




accordance with the applicable Indian Accounting Standard prescribed under Section 133 of the Act
read with relevant rules issued thereunder and other accounting principles generally accepted in
India and in compliance with Regulation 33 of the Listing Regulations. The respective Board of
Directors of the companies included in the Group and of its associate, joint venture and partnership
firms are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and its associate, joint venture and
partnership firms and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Statement that give a true and fair view
and are free from material misstatement, whether due to fraud or error, which have been used for
the purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the
Group and of its associate, joint venture and partnership firms are responsible for assessing the
ability of the Group and of its associate, joint venture and partnership firms to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the respective Board of Directors either intends to liquidate the Group or
to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its associate, joint
venture and partnership firms are also responsible for overseeing the financial reporting process of
the Group and of its associate, joint venture and partnership firms.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Qur objectives are to obtain reasonable assurance about whether the Statement as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. 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 influence the economic decisions of users taken
on the basis of the Statement.

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

e |dentify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, 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 involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to financial statements in place andthe operating effectiveness
of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.




e Conclude on the appropriateness of the Board of Directors’ 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 ability of the Group and
its associate, joint venture and partnership firms 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 Statement or, if such disclosures are inadequate, to 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 Group and its associate,
joint venture and partnership firms to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the consolidated financial resultsrepresent the underlying transactions
and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial results / financial
information of the entities within the Group and its associate, joint venture and partnership
firms to express an opinion on the consolidated financial results. We are responsible for the
direction, supervision and performance of the audit of financial information of such entities
included in the consolidated financial results of which we are the independent auditors. For the
other entities included in the consolidated financial results which have been audited by other
auditors, such other auditors remain responsible for the direction, supervision and performance
of the audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other
entities included in the Statement of which we are the independent auditors regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical 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.

We also performed procedures in accordance with the circular issued by the SEB! under Regulation
33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters

a) We did not audit the financial results/statement and other information of 9 subsidiaries and 3
partnership firms whose financial information reflects total assets of Rs. 87,697.61 lakh as at
March 31, 2020 and total revenue of Rs. 10,864.98 lakh and Rs. 31,646.89 lakh, total loss after
tax of Rs. 2,828.41 lakh and Rs. 8,977.28 lakh and total comprehensive loss of Rs. 2,833.30 lakh
and Rs. 8,982.17 lakh for the quarter and year ended on that date respectively. These financial
results/ statements and other financial information have been audited by other auditors,
whose report has been furnished to us by the management and our opinion on the
consolidated financial results, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries and partnership firms, is based solely on the report of other
auditors and the procedures performed by us as stated in paragraph above.

Our opinion on the consolidated financial results is not modified in respect of this matter.
b)  The consolidated financial results also include the Group's share of net profit (including other

comprehensive income) of Rs. Nil Lakh for the quarter and year ended 31™ March, 2020, as
considered in the consolidated financial results, in respect-of an associate, whose financial




statements have not been audited by us. These financial statements are unaudited and have
been furnished to us by the Management and our opinion on the consolidated financial results,
in so far as it relates to the amounts and disclosures included in respect of that associate, and
our report in so far as it relates to the aforesaid associate, is based solely on such unaudited
financial statements. In our opinion and according to the information and explanations given to
us by the Management, these financial statements are not material to the Group.

¢)  The Statement include the results for the quarter ended 31* March, 2020 being the balancing
figure between the audited figures in respect of full financial year ended 31* March, 2020 and
the published unaudited year-to-date figures up to the third quarter of the current financial
year, which were subjected to a limited review by us, as required under the Listing Regulations.

For G.P, Agrawal & Co.
Chartered Accountants
Firm’s Registration No. 302082E

RM-E% g“ﬁ’(’
CA. Rakesh Kumar Singh
Partner

Place of Signature: Kolkata 2 Membership No. 066421
Date: The 27™day of July, 2020 UDIN:20066421AAAAFT5133




