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CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

To The. Members of A R INFRASTRUCTURE PRIVATE LIMITED 

Report on the Audit ofStlln.dalone Financial Statements· 

Opinion 

We have audited the accompanying standalone financial statements of A R INFRASTRUCTURE 
PRIVATE LIMITED ("the Company .. ). which comprise the Billanpe Sheet os at Murch 31, 20 I 'l. ond 
the Statement of Profit and LoS's (includ ing Other Comprehensive Income). the Statement of' Changes in 
Equity and the Statement of Cash Flr,>ws for the year then ended. and notes to th~ financial SllltilJnents 
including a summary of the signilicanl account·ing policies and other explanator·y lnlbnna(i()n 
(hereinafter r:cferred to I1S "the standalone financial statements"). 

In our opinion and to th<' best of our infornintion and ac<Xirding to the explanations given to us. the 
aforesaid standalone financial statements give the information required by rhe Companies ACt. 2013 
("the Act") in the manner so required and giv~ a true and fair view in Qonlormit) with th~ lrrcli;;n 
Accounting Standards po·escribed uoder section 133 of the Act read wilh the Conrp>orrics (lnditr.n 
Accounting Standards) Rules. 20 15. as amended. ("lnd AS") ami accounting principle> gene.rally 
accepted in India including the lnd AS, of the -state of affairs of the Company as at March 31. 2019·. and 
its loss, total comprchcnsi vc income. the changc.s ir.t equity and its cash nows for the year ended on thnt 
date. 

Basis for Opinion 

We condu_c.ted our au<jit of the standalon~ fin~ncinl Statements in nccord:mce "~th the ·iandttrdS M 
Auqiting specified under section 143( 10) of the Act. Our re$ponsibilities lrnder those Stondords arc 
further described in the Auditm· 's Responsibilities .for t/le A11dll t!f' thP Standalone FinuncM StatemHnts 
section of our report. We are i ndependcnt of the Company in a~cordanC'e with the Code -of Et hies is.sued 
tiy tlie Institute of Chartered Accountants of India (ICAI) toge.ther with the ethical requirements that ar!l 
rele.vant lo our audit of ihe sfanpalone financial statements under the provisions of the Act and the 
Rules thereunder. and we. have fulfi lled our other ethlc~l responsibilitie~ in accordance with these 
requirements and the Code of Ethic-s. We believe that the audit eviaence we ha1•e obtained Is suftitient 
and appropriate 10 provide a basis for our audit opinion on the standalone financial statern~nt.>. 

RcSJIOnsibility ofthe Manae:ement for Standalone financial Statements 

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the Act 
with respect lo the prepanttion of these standalone financial statements that give a true and fair view of 
the 11nanc:ial ])OSition, t1nancial perfonnance including other comprehensive income. cash nows and 
chungc-s in cquiiy of the Company in accordanc~ with the Indian Accounting St<!ndards (lnd AS) and 
other ~ccounting principles general ly accepted in India. This responsibility al'S.<> includes maintenance or 
adcquHlc :;tC.~ounLing l'e<.:·~l'dS in ~c.cordanc~ with the pmvis1ons ol' the Acl tQr ~wfeguardlng_ th;: tiSS~JIS ul' 
the Company and for preventing and dctec.ting frauds and other irregularities; selection nnd applit.!uiOil 
of appropriate. accounting policies: mak.in& judwnents and ~~timatc'S tl)at are reasor\able and pr·udent: 
and de.sign. implementation. and tilaintenance of adequate internal financial controls, that wer~ ,openuing 
efteclively for ensuring the accuracy and completeness of the accl)unting records. relellltnt tO the 
preparation and preseJitation of the standalone nnancial statements that give a rru~ and iilir vie" and an: 
free from m~rial mlsstatemcm. whelber due to fmud or error. 
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In preparing the standalone financial statements; managemenr is responsible for asscsaing the 
.Company' s ability 10 continue as a going c.oncem, dis.closing, as applicable, maners related 10 going 
concern and U!;ing the goin~ concern b~fs of a~unting unless managemem either intehd~; lu liquidarc 
rhe Company or to cease operari'ons,, or has no "'"listie alternative bul r<i d.o so. 

Those Board of Directors are also respon:sible for overseeing rhe C9mpany's fip;m.ci,il reporting 
process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

.Our objectives are to obtain reasonable assumnce abolu whelher the standalone tlnancial smtemcnts as & 

whok are Jree from matetial missra1ement, whether due to Jraud or error, and to issue an auditor's 
repo11 lhm includes our opini·on. Reasorrablo assurance is a high level of assurance, bu1 is not a 
guarantee that an audil conducted in accordance with SAs will always detect a ma1erial misstatement 
when it exists. Misstatemeo.ts cao arise ·from fraud or error and are considered material if, indiVidoally 
or in the aggregate. they could reasonably be expected til iniluence the ecenomic det'isions of users 
taken lm lhe basis of these standalone financial statemenl~. 

As pan of an ·audit in accordance with S~, we exerc(~c professional jud&!num aJl~ t.mum~in 
·professional s.kcplicism ~lfoughout the audiL We "!so; 

• ldemify and assess the risks of material misstatement of the standalone financial statements. 
whether due to fra)Jd or error, design and pertorrn audil proc;cdures responsive to those risks, and 
oblain .audit evidence that is sufficient and appropriate to provide a basis for our opinion. T he risk 
of not detecting. a marerial misstatemem resulting from fraud is higher than for one resulting from 
error. as fraud may involve collusion, forgery. intentional omissions, misrepresentmions. or 1h~ 
override ol'intemal control. 

• Obtain an understanding of internal fin<!lJCiaJ conlrols relevant to the aud it i.n o~d~r lo {lesign audll 
P.roce~lure,s !hal lire appro prime in the circumslanc~. Under section 143(3Xi) or the Act. w~ w:e also 
responsible tor e~pres.sing our opinion on whtU>er lh¢ ComP.any has adeQujue intent~! Jinan<;.ial 
controls syStem in place and the operating effectiveness ofsuch controls. 

• Evaluate the appropri'.lteness of account ing policies used and the .reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of mana.gement's use of lhe going concern basis of accounting 
and, ba$M on the audil evidence obtained. whether a material uncertainty exists related to e"ci\ts or 
conditions that may cast significant doubt on the Company's abiliry 10 continue a~ a going concern. 
If we ~onclud¢ that. a material uncertainty exists, we are requireil to ·draw·attention In our nudilor's 
report to ihe related disclosures in th~ s1an~alone financial s.tatemen!S or. if such d iscloSlires arc 
inadequar~. to modi fy our opinion. Our conclusions are bas~:d on lhe audit cvi(lencc obralnod Uf1tO 
the date of our auditor' s repon. However, future ey.ents or conditions ma.y cause lh~ Con1paJl) 10 
cease 10 continue as a going concern. 

• Evaluate the overall presentation. structure and content of the standalone linancittl Slttlemenls. 
i11cluding the disclosures. and whether the ~umdalone financial staternems repre.>pt'tt lh.e un(lerlytnJ!. 
transactions and events in a manner lha.t achieves fair presentat.ion. 

We communicate with those charged "~th governance regarding. among other !ll;Jlters, lh~ plan ned 
scope and riming of the audil and significam audit li ndings. inciudi'ng any sig,nilicanl detioienoieg in 
iotcrrial control th!lt we identify during our audit. 

We also provide those charged wilh gov~rnance with a ·statemenl that we have eotnplied wllh r~l~vant 
ethical ri!quiremellts regarding independence, and t.o comm.unicatc with them .all relat ionships und {)lh~r 
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maners lhal may r~asonably be thought to bear on our ind~p~:nMn~. and wh~re applicabl~, related 
s~fegu·~rds. · 

Repori on Other Ltgal Jand Regul'\too·y Requirements 

1. As required by Section 143(3) of the Act, l;lased on our ~tudit we. repon that: 

a) we have sought and obtain~d all the in(ormation and explanations which to t.he ~St of our 
knowledge and belief were necessary for the purposes of our audit. 

b) in our opinion, proper hooks of ac.count as required by law have been kept by ·the Company so 
far as. it appeal's fi:om our ex ami nation of those books. 

c) the Balance Sheet. the Statement of Profit and Loss including Other Comprehensive l.ncome, 
Statement of Changes. In Equity and the Statement of Cash Flow dealt with by this Report are In 
agreement with the books of account. 

d) in our opinion, tho aforesaid standalone lnd AS li nancial statements comply wiU1 the Indian 
Accounting Standards prescribed under section 133 of the Act read with RUle 7 of the 
Companies (Accounts) Rules 2014. 

e) or1 the basis of the wrinen represemations r•-ceived from the dlrecto.rs o.f th<t Cump.m¥ as on 
March 31, 2019 takim .on record by the Board of Di rectors, none of the dlrectors is disqulllifoed 
as on March 3·1, 20 f9 from being appointed as .a director in terms of Section 164(2) oF lh~ Aot. 

f) wioh respect to the adequJ)cy of the internal financial controls qver ti 0an9i!Il repproing o f ohe 
Compan) and lho operating oiTectivenes.s of such control~. refer to our ~s;purute I{~P'I I1 ir> 
"Anne.xure A". Our repon .expresses. an unmodified opinion on the .~dequacy and operoting 
effectiveness of tbe Company's intemalliminc.ial controls over financial rep0rti'ng. 

g) with respect to the other matters to be included in the Auditor's Report in accordance. \11th Rule 
II of the• Companies (Au rut and Auditors) Rules. 2014. :as amended. in our opinion and .10 the 
best of our in formution and according to the QXplanations given to us: 

' · The Compar1y has no pending litigill'ions; 
ii. The Company did ool have .any long-lerm contr~cls including d.e,riva~hic contracts lilr 

which rhere were any material tbreseeahle losses: 
ii L There is no amount. required to be lrunslerred,tu th~ In vestor Edu~~tion nml Prowc1iun 

Fund by the <::omp.any 

2. As required by the Companies (Auditor's Report) Qrder, 20 16 {'1he Order'') issued by (he Ccntml 
G~vemm«nt in terms of S<:cti.on 143( II) of the Act, we gi v~ in "Aun<l>lute B'' a. stattmclll on the 
matters srecitled in paragraph.s 3 and 4 9f the Order to the e,~tent applicable. 
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ANNEXURE "A" TO THE I.NDEPENDENT A~DITOR'S REPORT 

(Referred to •in par•graph I {t) under ' Report on Other Legal and Regu latory Requirem• llt$' s~ctlon or 
ourrllp011 to the Members of A RlNFRASTRUCTURE PRIVATE LIMITE I) of even tlatc) 

Report o.n the Intern' I Financial Controls Over Fina nCial Reporting under Cla,use (I) ofs ub­
seclion 3 of Section 143 of the Companies Ad, 2013 ("the Act") 

We have aupited the imemal linancia.l controls over 11nancial reporting of A R (JII fR'ASTJWCTUitE 
P~IVATE LIMITED ("the Company") <!" of March 31. 2019: in conjunction with our audit ol'the 
standalone llnancial statements oftbe Company for the year ended on that date. 

Management's Responsibility for Internal Finanda·l Co.ntrols 

The Company's management is responsible for establishing and maintaining intental linaoc.ial Ciontrols 
based on the inH:rnal control over linan·cial rep<>rting criteria estubl ished b)' the .Comp_any considering 
the essential components of internal control stated In ihe Guidance Note on Audh of Internal Financial 
Controls Over F'inandal Reporting issued by the Institute of Chartered Accountanls of. I ndi~. Th~se 
res_ponsibllities include the design. implementation and maintenance of adequate internal ·finnnciul 
controls thai were operating effectively for ensuring the orderly and efficient conduct ot its bU.~inc:os. 
the sat:cguanding of its assets, the P.revention .and defection of fmuds and err(lrs, the accuracy and 
completeness of the accounting records. and the tim~·ly preparation of reliable tm.anclat information, as 
required under the Compani'es Act. 2013: 

Auditor's Responsibility 

Our responsibility is to express an opinion on the internal financial controls over financial reporting of 
the Company based on our audiL We conducted our audit rn acc-ordance with the Guidance Note on 
Audit of lntemal Financial Conrrols Over Financial Reporting (the •·au.idunc~ Not~~) issued by lh~ 
Institute of Chartered Accountants of India and the Standards on Auditing prescrib<!d under Section 
143(10) of the Cornpan.ies Act. 2013. to the exteill applicable to an audit of internal financial controls. 
Those S~ndards nnd the Guidance Note require that we comply with ethical requireme·nts and pl.an and 
perform the audit to obtain reasonable as,surance about whether at1eq4ate hiternal li nancl~l controls over 
11nancial .1-eporting was -established and maintained and if ~uch controls operated efTec.ti,v~ly in nil 
material rcspecu . 

. Our audit involves performing procedures to obtain audit evideJtce about ihe adc,-q.u3cy of th~ inwrnoJ 
finandal controls system over financial reporting and their opernring effect i vencss. Our audit of i nrcrnal 
financial controls over financial reporting lnduded obtaining an understand ing of ·inremai financial 
controls over financial reporting, assessing the risk that a material weakness .exists. and <el!ting and 
evaluating the design and operating etl'cctiveness of internal control based on the assessed rask. The 
procedures se.iected depend on the auditor's judgement, including the assessment or the risks ot' 
maceriaJ misstatement of 1he rinancial statemenrs. whether due to fraud or crrdr. 

We believe thar the audit evidence w.e:lmve obtained, is Sullic.icnL and· appropri~te to provide u basis for 
our oudil opinion on tbe Company's intemal linancial controls system over Onanciai i'Cp<ming. 

Meaning of Internal Financial Contt·ols·Over Financial Reporllng 

A comp.any's imemal financial control ove.r financia·l r~porting is a process designed to provide 
reasonable assunl·nce regarding the reliability of financial reporting and the preparation .of .Sll1ndolone 
11nancial s)atenrems for external purposes in accordance with ge)lerally acceptea aceounting principles. 
A comp~ny's intemal financial cqntrol over financi~l reporting Includes those pollci<:> and procet!ures 
that ( I )pertain to the maintenance of records tltat. in reasonable detail. accurattily Wld rairly r~necl th~ 
transucr ions and disposi-tions of rhe assets of the company: (1) provide reas())labte assurance that 
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