
June 22, 2020 

To, 
The Manager (Listing), 
The BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 
Script Code: 532683 

Dear Sir/Madam, 

AIA Engineering Limited 

To, 
The Manager (Listing), 
National Stock Exchange of India Limited 
"Exchange Plaza", C-1, Block - G, 
Bandra-Kurla Complex, Bandra (E) 
Mumbai - 400 051 
Script Code: AIAENG 

Sub : REVISED Outcome of Board Meeting and submission of Audited Financial Results for 
the Quarter/Year ended March 31, 2020 as per Regulation 33 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

In continuation of our todays' letter for Outcome of the Board Meeting, Please note that in 
Standalone Financial Results for the Quarter/ Year ended 31st March, 2020, the following 
note was missed out inadvertently. 

"During the year, the Board of Directors have declared and paid an Interim Dividend of 
Rs.27 per equity shares for the Financial Year 2019-20 aggregating to Rs. 29,910.95 Lakhs 
(including Dividend Distribution Tax of Rs. 4,445.45 Lakhs). The Board has not 
recommended any further dividend for Financial Year 2019-20." 

Apart from this, there is no change in the Audited Standalone Financial Results of the 
Company. 

Please note that in the Consolidated Financial Results the said note is already appearing, so 
there is no change in the Consolidated Financial Results for the Quarter/ Year ended 31st 
March, 2020. 

We have enclosed the Audited Financial Results (both Standalone and Consolidated) for the 
Quarter I Year ended March 31, 2020. 

Yours faithfully, 

Company Secretary 

Encl: As above 

An ISO 9001 Certified Company 
Corporate Office : 11-12, Sigma Corporates, B/h. HOF Showroom, Off S. G. Highway, Sindhu Bhavan Road 
Bodakdev, Ahmedabad 380 054. Gujarat, INDIA. Ph.: +91-79-66047800 Fax: +91-79-66047848 ' 

Registered Office: 115, G.V.M.M. Estate, Odhav Road, Odhav, Ahmedabad - 382410. Gujarat, INDIA. 
Ph.: +91-79-22901078 Fax: +91-79-229010771 www.aiaengineering.com, E-mail: ric@aiaengineering.com 

CIN: L29259GJ1991PLC015182 



AIA ENGINEERING LIMITED 
Reed. Office.: 115, GVMM Em�. Odhav Road, Ahmedabad 382 410; CIN: l29259GJ1991l'LC015112 

Ph. 079-22901078; Fu: 079-22901(177; E-fflaH: rlc�alnnalneertne,com; Website: www.1l1en&Jneertn1.com 
STATEMENT OF AUDITED STANDALONE ANANCIAL RESULTS FOR THE QUARTER AND VEAR ENDED 31 MARCH 2020 

<' In lakhs) 
Sr. Partia.olars Quarter ended Vear ended 
No. 31-Mar-2020 31-Dec-201.9 31-Mar-2019 31-Mar-2020 31-Mar-2019 

Audited Unaudl�d Audited Audited Audited 
1 Income 

Revenue from operations 68,530.82 62,623.45 71,472 34 249,80644 273,716 71 
Other operating revenue 2,661.58 2,317.80 2,533.89 8,956.00 10,041 79 
a) Total revenue from operations 71,1.92 ... 0 64,941.25 74,006.23 258.762.44 283,758.50 
b) Other Income 30,036 24 3.913.53 2,229.48 48,548.45 11,621.58 
Total Income (a+b) 101,228.64 68.854.78 76.235.71 307.310.89 295.380.08 

2 Expenses 
a) Cost of materials consumed 28,063.51 24,919.20 32,085 61 102,942.55 124,090 64 
bl Purchase or stock·ln·trade 1,375 70 2,765.15 6,129.Sl 10,203« 23,908.16 
c) Changes in Inventories of finl>hed goods and work-in-progress 4,18937 (210.27) (849.36) 4,455 26 (8,846 nJ 
d) Employee benefits expense 2,602.21 2,475.26 2,359 89 9,953.04 9,08914 
e) Rnance costs U7.95 11873 195.70 51989 71905 
f) Depreciation and amortisation expense 2,625 78 2,458.82 2,233 25 9,551 24 7,769 59 
g) Other expenses 19,059 72 1.9,274 77 20,569 69 73,944 44 78,458 86 
Total expenses (a�f+g) 58,04-1.24 51,801.66 62,724.29 211,569.86 235,188.67 

3 Profit before tax (1-2) 43,184.40 17,053.12 13,S1L42 95,741.03 60,191.41 
4 Tax expense 

(i) Current tax 4,204.20 3,89125 3,257 87 14,25045 17,210 87 
(II) Excess orovis,on for tax of earlier oe,,ods written back (247 56) (247 56) 
(iii) Deferred tax (2..40) (165 13) 694.93 (1,762 39) 1,745.93 
Total tax expense (l+ii+ill) 4,201.80 3,726.12 3,705.24 12,488.06 18,709.24 

5 Profit for the period (J-41 38,982.60 13,327.00 9,806.18 83,252..97 41,482.17 
6 Other comprehensive Income I (loss): 

(I) Items that will not be reclassified to statement of prof� and loss 18 24 (101.91) (5802) (287 76) (13 02) 
(11) Income tax relating to items that will not be reclassified to statement of . 
profit and loss 
(111) Items that will be reclassified to statement of profit and IOss 47414 37012 30976 647 65 16625 
(Iv) Income tax relating to Items that will be reclassified to statement of profit (151.03) (93.15) (352 11) (97 28) (5807) 
and loss 

7 Total other comprehensive Income I Ooss) (net of tn) 341.35 175.06 (lll0.37) 262.61 95.16 
8 Total comprehensive Income for the period (5+7) 39,323.95 13,502.06 9,705.81 83,515.58 41,577.33 
9 Paid·uo eaulty share caoital - face value of t 2 each 1,886.41 1,886.41 1,886.41 1,886.41 1,886.41 

10 Other equity 359,338 75 315,718 20 
11 Earnings per equity share (EPS) In t (not annualised) 

Basic 41.33 14.13 1040 88.27 4398 
Diluted 4133 14.13 1040 88 27 4398 

Notes: 
(I) The above standalone flnanc,ai resulu for the quarter and year ended 31 Morch 2020 have been reviewed by the Audit Committee and subsequently 

approved by the Board of Directors In their respective meetings held on 22 June 2020 The statutory auditors have expressed an unqualified opm,on 
(Ii} The audited standalone financial results are prepared In accordance with the Indian Accounting Standards (Ind AS) as prescribed under Sectjon 133 of 

the Companies Act, 2013, read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards} 
(Amendment Rules), 2016 

(111) During the year, the Board of Directors have declared and paid an Interim Drvldend of� 27 per equity share for the F,nanc,al Year 201.9-20 aggregating 
to� 29,910 95 lakhs (including Dividend Distribution Tax of� 4,444.45 lakhs} The Board has not recommended any further dllridend for Financial Vear 
2019-20 

(Iv) Effective 1 April 2019, the Company has adopted Ind AS 116 by us,ng modified retrospective approach On account of such adoption of the new 
standard, the Company has recognised right of use asset and a corresponding a lease habihty The adoption of the standard did not have any material 
Impact on the profit of the Company. 

(vi The Company has decided to exercise the option permitted under Section 1 lSBAA of the Income Tu Act, 1961 as introduced by the Taxation laws 
(Amendment) Ordinance, 2019 from the current financial year .Accordingly, the provision for income tax and deferred tax balances have been 
recorded/remeasured using the new tax rate and the resultant impact ls recognised during the v•ar. Pursuant to the selection of this option, the 
Company has reversed deferred tax llabihties amounting to� 2,066.17 lakhs due to reduction ,n corporate tax rate. 

(vi) The Company has only one reportable primary business segment as per IND AS 108 - "Operating Segments", I e , Manufilcturing of High Chrome Mill 
Internals 

(vii) The Company's manufacturing faclhtles, which had to suspend operations temporarily, due to the Government's directives relating to COVID-19, have 
since resumed operations, as per the guidelines and norms prescribed by the Government authorities The Management has considered the possible 
effects, If any, that may result from the pandemic relating to COVID-19 on carrying amounu of property, plant and equipment, trade receivable and 
Inventories In developing the assumptions and estimates relating to the uncerta1nt1es as at the Balance Sheet date rn retanon to the recoverable 
amounts of these assets, the Management has considered the global economic conditions prevailing as at the date of approval of these financial 
results and has used internal and external sources of information to the extent determined by it. Having reviewed the underlying information, 
management believes the impact of the pandemic may not be slgnificanL The actual outcome of these assumptions and estimates may vary in future 
due to the impact of the pandemic 

(viii) Figures of the quarter ended 31 March 2020 and 31 March 2019 are the balanc,ng figures between audited figures in respect of the full financ,al year 
and year to date figures up to the third quarter of the relevant financial year Also the figures up to the end of third quarter had only been reviewed 
and not subject to audit. 

(Ix) Refer Annexure-1 for standalone statement of assets and habiht,es 
(x) Refer Annexure-11 for standalone statement of cash flows. 
(x,) Figures for the previous periOd have been regrouped, reclassified and restated wherever necessary to make them comparable with the current 

period's figures 

Place: Ahmedabad 
Date: 22 June 2020 

8y Order of Soard of Directors 

Fo, ur,•lneertng Umlted 

(Bhadresh K. Shah) 
Manaclng Director 

DIN:000581n 
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AIA ENGINEERING LIMITED 
CIN : l29259GJ1991PLC015182 

Annexure - I : Standalone statement of assets and liabilities 
�in lakhs) 

Particulars 
Asat 

31 March 2020 
{Audited) 

Asat 
31 March 2019 

(Audited) 

ASSETS 

81,521.75 81,517.20 
4,171.45 - 
3,234.93 5,975.34 

460.69 460.69 
344.75 251.14 

1,578.62 1,578.38 
264.77 389.28 
584.36 584.93 

2,416.53 2,414.44 
5,125.41 2,976.12 

99,703.26 96,147.52 

43,504.09 45,771.53 

141,763.55 107,846.24 
96,831.22 90,075.15 

3,881.10 2,066.47 
578.63 633.82 
233.03 189.03 

. 996.49 
3,861.47 6,468.23 
9,081.90 10,686.71 

299,734.99 264,733.67 
399,438.25 360,881.19 Total assets 

Total current assets 

Total non-current assets t--��......:..��-+���-'-�---, 
(2) Current assets 

(a) Inventories 
(b) Financial assets 

(i) Investments 
(ii) Trade receivables (net) 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 
(v) Loans 
(vi) Derivatives 
(vii) Other financial assets 

(c) Other current assets 

(I) Non-current assets 
(a) Property, plant and equipment 
(b) Right of use asset 
(c) Capital work-in-progress 
(d) Goodwill 
(e) Other intangible assets 
(f) Financial assets 

(i) Investments 
(ii) Trade receivables 
(Iii) Loans 

(g) Other tax assets (net) 
(h) Other non-current assets 

EQUITY AND LIABILITIES 

EQUITY 
(a) Equity share capital 
(bl Other equity 

1,886.41 1,886.41 
359,338.75 315,718.20 

Equity attributable to owners of the Company 361,225.16 317,604.61 1--��......:..��-+���-'--�---, 
LIABILITIES 
(I) Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings 
(ii) Lease liabilities 

(b) Provisions 
(cl Deferred tax liabilities (net) 

Total non-current liabilities 

- 1,500.00 
1,044.S4 - 

725.13 578.77 
7,769.04 10,099.61 
9,538.71 12,178.38 

- 

\�\ ·-�� •u /''> Total equity and liabilities 

h�EE::� 
r2-9 e 
I �

(AHl��VA�-'D)Gl� 
Total current liabilities 

9,294.66 11,169.31 
363.87 - 

1,354.62 1,669.44 
10,163.08 13,496.43 

873.88 - 
2,557.23 1,499.78 
3,043.48 2,903.04 

645.40 360.20 
378.16 - 

28,674.38 31,098.20 
399,438.25 360,881.19 

Total outstanding dues of creditors other than micro enterprises and small enterprises 
(iv) Derivatives 
(v) Other financial liabilities �""?-&Co 

(b) Other current liabilities J '(,., 
(c) Provisions '.-.> } 
(e) Current tax liabilities (net) � AHMEDABAD + 

\.. 
�J 

(II) Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

Total outstanding dues of micro enterprises and small enterprises 



AIA ENGINEERING LIMITED 
CIN : l29259GJ1991PLC015182 

Annexure • II : Standalonl! statement of cash flows 

A. Cash flow from operating activities: 

Profit before tax 

Add/ (less): adjustments 
Interest income 
Dividend Income 
Profit on sale of current investments 
Fair valuation of current investments 
Unrealised Gain on foreign exchange fluctuations (net) 
(Profit) I loss on sale of assets (net) 
Sundry balances (written back) I written off (net) 
Bad debts 
Depredation and amortisation 
Provision for doubtful receivables 
Finance costs 
Provision for product warranties 
Loss I (gain) on fair valuation of forward contracts 

Changes In working capital: 
(increase) in trade receivables 
(Increase)/ decrease In loans 
Decrease In other non-current assets 
Decrease/ (Increase) in Inventories 
Decrease/ (Increase) in other financial assets 
Decrease In other current assets 
Increase/ (decrease) in provisions 
(Decrease) I Increase in trade payables 
Increase In other current liabilities 
Cash generated from operations 
Income taxes paid (net of refunds) 
Net cash generated from operating actlvities (A) 

B. Cash flow from Investing activities: 
Acquisition of property, plant and equipment. capital work-in-progress and other intangibles 

Proceeds from sale of property. plant and equipment 
(Purchase of) / proceeds from sale of current investments (net) 
Investment in fixed deposits with bank (net) 
Interest Income 
Dividend Income 
Net cash (used in) investing activities (B) 

C. Cash flow from financing activities: 
Repayment of current borrowings (net) 
Repayment non-current borrowings 
Proceeds from non-current borrowings 
Dividends paid (indudmg taxes on dividend) 
finance costs paid 
Repayment of lease liabilities 
Net cash (used In)/ generated from financing activities (C) 

D. Net (decrease) in cash and cash equivalents (A+B+C) 

E. Add : Cash and cash equivalents at the beginning of the year 

F. Less: Foreign exchange (loss) / gain on restatement of ash and cash equivalents 

G. Cash and cash equivalents at the end of the year 

( r In lolths) 

Year ended Year ended 
31 March 2020 31 March 2019 

(Audited) (Audited) 

95,741.03 60,191.41 

(1,588.24) (1,142.14) 
(33,974.07) (9.55) 
(3,216.11) (4,294.60) 
(3,831.49) (2,821.15} 
11.sn.221 (1,094.71) 

(6.87) 34.48 
(117.56) 3.14 

11.06 164.80 
9,5$1.24 7,769.59 

U7.09 
519.89 719.05 
108.67 (14.60) 

(26.87) 
61,747.42 59,478.85 

(2,205.43) (20,453.56) 
(43.43} 133.77 
882.82 1,268.18 

2,267.44 (11,275.23) 
2,786.02 (1,939.24) 
1,604.Bl 1,604.69 

35.13 (71.91) 
(3,523.84) 3,487.19 

140.44 558.77 
63,691.38 32,791.51 

(14,539.84) (18,101.54) 
49,151.54 14,689.97 

(12,860.93) (19, 710.34) 

25.44 23.17 
(27,138.61} 2,781.09 

59.48 8.88 
1,679.59 rnsi 

33,974.07 9.55 
(4,260.96) (16,115.08) 

(2,291.51) (385.04) 
(21.87) (13.73) 

1,500.00 
(39,895.03} 

(389.89) (696.68) 
(426.04) 

(43,024.34) 404.55 

1,866.24 (1,02056) 

2,066.47 3,028.93 

(51.61) 58.10 

3,881.10 2.066.47 

Note : The above Statement of Cash Flows has been prepared under the "Indirect Method" as set out in Ind AS·7, "Statement of Cash Flows". 



BS R & Co. LLP 
Chartered Accountants 

5th Floor, Lodha Excelus, 
Apollo Mills Compound 
N. M. Joshi Marg, Mahalaxmi 
Mumbai • 400 011 
India 

INDEPENDENT AUDITORS' REPORT 

Telephone +91 (22) 4345 5300 
Fax +91 (22) 4345 5399 

TO THE BOARD OF DIRECTORS OF AIA ENGINEERING LIMITED 

Report on the audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying standalone annual financial results of AIA Engineering Limited 
(hereinafter referred to as the "Cornpauy ·,) for the year ended 31 March 2020, attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations.2015. as amended ('Listing Regulations'). 

ln our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone annual financial results: 

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 
this regard: and 

b. give a true and fair view in conformity with U1e recognition and measurement principles laid down 
in the applicable Indian Accounting Standards. and other accounting principles generally accepted 
in India, of the net profit and other cornprehcnsiv e income and other financial information for the 
year ended 3 I March 2020. 

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 ('·the Act"). Our responsibilities under those SAs are further 
described in the Auditor's Responsibilities for the A udit of the Standalone Annual Financial Results 
section of our report. We arc independent of the Company, in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants oflndia 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 Code of 
Ethics. We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a 
basis for our opinion on the tandalonc annual financial results. 

Management's and Board of Directors' Responsibilities for the Standalone Annual Financial 
Results 

These standalone annual financial results have been prepared on the basis of the standalone annual 
financial statements. 

The Company's Management and the Board of Directors are responsible for the preparation and 
presentation of these stand a lone annual financial resu Its that give a true and fair view of the net profit I 
loss and other cornprehensiv e income and other financial information in accordance with the recognition 
and measurement principles laid dow n in Indian Accounting Standards prescribed under Section 133 of 
the Act and other accounting principles generally accepted in India and in compliance with Regulation 

BS R & Co la partnership fim1 whh 
Reg1stra1,011 No. BA612231 C01111Ulted Into 
B SR & Co. UP la Limned Liabilny, Partnership 
wilh LLP Registralion No. AAB-3181) 
w11h nffer.1 from October 14, 2013 

Reg,S1ered Office: 
5th Aoor, Lodha Excelus 
Apollo M�ls Compound 
N. M. Joshi Marg, Mahalaxmi 
Mumbai · 400 011. India 



BS R & Co. LLP 

Independent Auditors' report on audited Standalone Financial Results of 
AIA Engineering Limited for the quarter and year ended 31 March 2020 pursuant to 
Regulation 33 of the SEBI (Listing and Obligation Disclosure Requirements) Regulations, 
2015 (Continued) 

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 estimate 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 standalone annual financial results that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

ln preparing the standalone annual financial results. the Management and 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 lo do so. 

The Board of Directors is responsible for overseeing the Company's financial reporting process 

Auditor's Responsibilities fol' the Audit of the Standalone Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results 
as a whole arc 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 w ith 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 these standalone annual financial results. 

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

• Identify and assess the risks of material misstatement of the standalone annual financial results, 
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 collu ion. forgery. intentional omissions, misrepresentations, or the 
override of internal control. 

• 

• 

• 

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 through a separate report on the complete set of financial statements on 
whether the company has adequate internal financial controls with reference to financial statements 
in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the standalone financial results made by the Management and 
Board of Directors. 

Conclude on the appropriateness of' the Management and 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 C\ ems or conditions that may cast significant doubt on the 
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lndependent Auditors' report on audited Standalone Financial Results of 
AJA Engineering Limited for the quarter and year ended 31 March 2020 pursuant to 
Regulation 33 of the SEBI (Listing and Obligation Disclosure Requirements) Regulations, 
2015 (Continued) 

appropriateness of this assumption. lf we conclude that a material uncertainty exists, we are required 
to draw attention in our auditors report to the related disclosures in the standalone annual financial 
results or, if such disclosures arc inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date or our auditor's report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone annual financial results, 
including the disclosures. and whether the standalone annual financial results represent the 
underlying transactions and cv ems in a manner that achieves fair presentation. 

We communicate with those charged w ith gO\ ernance 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 

The standalone annual financial result include the results for the quarter ended 31 March 2020 being the 
balancing figure between the audited figures in respect of the full financial year and the published 
unaudited year to date figures up to the third quarter of the current financial year which were subject to 
limited review by us. 

ForB SR & Co. LLP 
Chartered Accountants 

Firm's Registration No: I01248W/W-100022 

NlRAV 
DEEP AK 
PATEL 

0,9l11lly signed by 
NIRAV DEEPAK PATEL 
Date: 2020.06.22 
14:24:07 +05'30' 

Mumbai 
22 June 2020 

Nirav Patel 
Partner 

Membership No: 113327 
!CAI UDI : 20 I 13327 AAAAAS2392 



AIA ENGINEERING LIMITED 
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Ph. Cl�22'10J011; fa; ..,,..n!OlOn. E--ma61:: ric9�terinc.<Dffl; Website: www.alat'ftCfflNfins.com 
51ATIMOIT Of AU0<Tt0 <XINSOUOATtO ANANOAl RBULTS HMI Tl<E Q.UMTOI ANO vtAR ENO£O 31MARO< ,mo 

s,. ... -. -- Ye11 ended 
No. ll-M•·-10 11�-UI 3J•M.,..U 3.1-Mat�:zo n-Mat-UI 

Alldlted Unaudlttd Audittd Audltod Audrtod 
1 Income 

Aewnuc from ope,atio,nJ &3.(JJ1 .... 67,090.99 l&,16533 219.131 75 196,90820 
Othti' op«rats,c � 2.uua 2.317 80 2,533.8' 8,956 00 10,041.79 
•} Total rw111u,ir from Clip«.dona 15,6'3.42 .,.-,.,, a.m.22 2911.017.75 lOUU.ft 
b) Othu ina>ffle 2,92U2 4.597.99 U1115n 14.lil 00 U,092'4 
Tobi Income (1<11) a.uu• 7t.006.71 91,mS.99 uun.,s lU,042.0 

2 lllp ...... 
•I Cost of mattnM COMUfflecf 29,49Ul 26,90H7 36199.58 w,sagn 141,790.Sl 
bl ChtncH ln 11Wcntonuoffwshtd eooch, ahd -,�oe,us: 8,CM47 (3.SSS.341 145U7 �.757-lO 119.265 OBI 
clEmployeebend,ts"'- ).436.36 3,367 22 3-23347 13.43176 12,639-11 
di fin•na <osu 136.37 126� l'J7.53 SSS.75 754 71 
e) Dep,Klatton •lid •rnortiuUon elll)t:nS,e: 2,68S 20 2.519 lS 2.26532 9,78752 7.118'57 
f)Oth-t•JtPffl,W:I, 2J;,ll737 25,0767 28,IIQS 80 99.274 02 10.V9&59 
Totale:XPfflta(�ff"f) 70.«)40.18 54,76".U 72.060.!7 2.-0,406.32 2 .. ,00lAl 

3 Pfofft bdOfe tu 0·2) 18,574.6' 19.2)7.66 19,0ZS.02 11.872Al ., ....... 01 
4 T1J;�n1e 

"' CUffen1 t:aic .C,15553 3,923 06 3,270J7 14,30002 17,368.9' 
t"I b<essp,ovkionror tnof u�peooockvmff'.bad !52n 1247.561 (5.27) 1252.541 
(111)�.ffl"f:dllll 17691 1316091 412-99 fl,454J3I 1,17984 
Toulwnp..,..(l+litto1 4,332.44 3#i0.l.10 3,U!;.70 J.2.MQ.42 ll,29UA 

s P,oflt 1 .. the period f.MI 14,242.ll 15,'35..K 15.519.12 59.1132-01 51..lu.n 
6 Othrr comprtflensift "'cane/ (loss): 

(11 ltt:ml th� 'Mii not bf: rtotl.asafitd to Ujtffllfl'lt oC profit and k,ss IHI! fl00.60! f4&8SI f311U7) ,,021 
Iii) lncom« WI rebt,na to nems that Wllt not be r� to A1tem1:nt of p,ofit and 567 10.UI {l 77) 4 68 (1391 
loss 
l1wl lltms th1t Ml be rPdn11faed to Slatflnent ol profit •nd lou 2.232 71 (85029) 1,740.17 527 (58S 12) 
ttv) lnc.om.e tH reJ1tltlc to iltfflS that wdl h. r�d to ,t�tement of profit and IISLOl) (9315) 1352.111 l972fj 15a.071 

'°" 7 TotM otbfl comprehmJivc income/ Pou) {ntt ol lmt) 2.(lllll4 (1,044.16) 1.l36M (391.70) (6Sl.la) 
I TOQJ comprfflH.sivtl! income for tbc p«Jod (S+7J 16,.m.M u.s•uo H.tzS.7i 58,UUl 511,490.47 
9 N1t profit/ (loss) aittributabfe to: 

11 Owners of tht: Group 14.162..55 lS,609.lM lS,580.BI 59,0lS 80 51,083 05 
bl Non-eanu�mc mr.t:rtse 7967 2691 8.'4 f3 791 60n 

10 Other CDmprfflenshe lncomt: I (as) amft>u1;a1Me to: 
1) Owners of th. Grot41 2.087 21 (l,.(),U 461 l,l34 83 (390.201 (654 211 
bJ Non<.ont,<Mhnc tnter!Ht (4 241 0.30 L61 13.SOI 091 

11 Tobi c.omp,tloenNYo i...o..e / (loss) otulbut>ble 10: 

a} Owners of the Gtouo 1,.2•98.l 14,564.58 16,915 71 51,645.60 so,,21 M 
b) Non-Conironlrc tnterftl 7543 2122 10.tl> 17.29) 6L63 

ll Paid· up equity shire � • face nkt• of, 2 aach L8111541 J.816,1 l.186 ,1 1.88641 ).88641 ... Othtt equity 368,242.23 349,484,40 
14 hirnin, pn ,tquity fflate (EPS) in , (nOI ann.ualod) 

e..tk 1502 1655 1652 62.59 5416 
O.lutod 1502 16.SS 16.52 62.59 5416 

Notes: 

(lJ TM above consolidated flminctaJ f'tiUlts for the quarter and yea, ended 31 Much 2020 hav• bttn review� by the Aucht Committee: itnd 
subuquenttv approved by the Board af Otrectors tn their resp•ctNe meetinas held on 22 June. 202tt The mitutory audfton h� expressed an 
unqu•lified Ol)inlon 

{fl) The audited coruohdited financial results are pr�re.d In accordance wfth the Indian Acc:ountina StandMds (Ind AS} iH prescnbed under Section 133 
of the Com�nles Act,. 2013, re.ad wn:h Rute 3 of the C.ompanle.s (lndlan Actountln& Standards) Rulfl, 2015 and Comp;inlu (tnd,an Accounbn& 
5t.md•rd•) (Amendment Rules), 2016 

(111) Ourin, the ye..ar, the b.rd of °'rectors hlW declared and paid 1n lntenm DMdend of , 21 per eq1.Nty share: for the F1nane111I Yur 2019-20 
auregatm& to� 2:9,.910..95 llkhs (1ndud1n1 Oivl:dend 01.Stnbutton Tn of� 4,444 .CS lakhs) lhe Board hiH not reaxnmended any furthu dividend for 
Financial Yur 201.9-20 

(Iv) The audited consolid1� financial re.s.ulu comprlse� of the results I finane1al fnforrnilion of the Hold1n1 Company, t 1., A1A En11neenn1 Umrt�. and 
,u subs1d1•riff n•mely • Welccst Steels Umrted • lnd1>, AJA CSR Found1don • lnd11, V .. • lndustriu (Middle Em) F.Z.C. • U.A E., Vera Industries 
limfi·ed. UK .• Ve1-. lndusutes Umlted • U..s.A. vaa-a Steel lndwt�.s (RSA) (PTY.) Umtted .. South Afna, Wuxl Veca Trade Co. Llmrted - Ch,na_. PT 
Ve&il tndustrte.1 lndonesAI • Indonesia, Vea.a Industries Chile SPA· Ch1l1, AJA Gh1M Umfted • Ghilna 11nd Vea-a Industries Austrahil Pty Ud .• Austnilla 

{v) EffKUYe l Apnl 2019, the Group ha.s .dopted Ind AS U6 by wine modtf� retrospectfve a-pproa(h. On KCOUnt of such �opt1on of the new 
mnd.ard, 1he Group hu recotnlsed riaht of use .iue.t and a corrtipond1nc a lease llab,Uty The i1doption of th• standard did not have any mat�I 
Impact on the- proflt of the Group. 

(vi} The Hofd1n1 Company ha, decided to exercise the option permittftl under SectJon llSSAA of the Income To Act, 1961 as tnt.roduce<S by the Tuauon 
Uws (Ame.ndment) Ordfnance. 2019 from the current financial year. Accord1n1Jy. the provu1on for Income tu ind deferre.d tu babnc.es have bHn 
recorded/ remusuted usffll the new tn me .ind the resultant lmi,1ct ls recoenls� dunna. the yeilr. Pursuant to the selecbon of th1S optton, the 
Hotchn& Company rn reversed deferred t� WlbUltie.s 1mountin1 to ( 2,066 17 likh1 due to .-.ductfcn fn corporate tiix nite 
Welcut Steeli Uml1ed, the subsid11,y of the Ho&dfn1 Comp1ny h,n decided to exerc:IH the option permitted und.,- Section 1 lSBAA af the Income ux 
Act,. 1961 n lntroduc.d by the Taxat1on UWS (Ame.ndmeni) Ordinance, 2019 from the current finandlJ year. Accordln&Jy. the provis,on fOf tm:ome 
�>I and deferred tu �lances have be'en recorded I remeasur� usfn1 the new tax �te and the re-sutu.nt fmpact 1s recocnasad dunna the yeu whrch 
1s not material to the: auditrd coMohdatecf finanetal resutu of the Group. 

(vii} The Group has only one. reportable pnmary bus1neu sq,nent a per tnd AS 108 - •0ptntinc Sqments", J.e. Manuf.lctunna of Hrah Chrome. Mill 
Internals. 

(vtlf) The Group's manuhictunn1 fadlltid, whkh had to suspend o�r;itJons tempo�rily, due to the Government's d1recnve1 relauna to COVt0-19. hive 
since resumed operatt0ns, as per the 1utdellnes <ilnd norms prescribed by the Gowmment authorities. The Manqem..nt has consider� the pos.sible 
effects, if any, that may resuh: from the p�demk relatln& to COVI0-1.9 on carryan,a arnounu of property, plant a.nd e.qulpme.nt,, trade reeeMble and 
Inventories, In developln1 ihe u.sumptions and estimates relatin& to the uncertaintfe.s � at the 8-Uln<:e Shut d�e m rebtJon to the recoverabte 
amounts of these ..ueu, the Manqement has conslderrd the 1lobiJ economic. conditloru prev1dmc u M the dai.. of apprCVJI of these flnandal 
�sulu and has used Internal .ind ext.em1I R>Urca of information to the elCUnt determined by it Havwng rev,ewed the undt.rtyfn& lnform11tion, 
manaaem.nt bellevH the fmJAC1 of the pandemic �Y not be Jicniflcant The actual outcome of these ililumptton.s and esttmate.s nwy vary 1n future 
due to the lm�ct of the pande.mk: 

flxl FJcwres of the qu1rter ended 31 M.irc.h 2020 and 31 Marc.h 201.9 are the balanclna. ficures between audited filures in res� of the fuU fmancJill year 
and year to date fi&ures up to the 1hlnf q�.rtctr of the relevant finilnc&ill year. Also the (i&ures up to the end of third quarter had onty bttn revfewtd 
and not subject to audlL 

Mana&Jna Director 
OIN:OOOS8ln 

By Ordtr of 8oatd of Din,ctOR 

For AIA Envr;_u_m_�_•d _ 

(-'""11<.Shoh) 
Place: Ahmed1b.d 
Date: 22 June 2020 

ht) Refer AnneiuJre-l for cons.ofidated Statement of usets and h.ibllltlti. 
Refer Anne1n.1,...II for con.solidated stltement of cuh flows. 

F(&ure.s for the prwlous period ha��d, reclasstfled and remted wherever ne.c.e.ss.ary to m-alc.e t.hem com�ni.bfe wrth the current 
perlod'sf,gures. a � o . .,., � 

(Q:J -o t r""'';.-- .... �,, 
+ + . 
(1 •- I 1f •rl � � . 
�::..{ �� 
� .. ed, cc';J�"' 

(ll) 
(ll1) 



AIA ENGINEERING LIMITED 
CIN : L29259GJ1991PLC015182 

Annexure - I: Consolidated statement of assets and liabilities 
(It In lakhs) 

Particulars 
As at 

31 March 2020 
(Audited) 

As at 
31 March 2019 

(Audited) 
ASSETS 

(I) Non-current assets 
(a) Property, plant and equipment 
(bl Right of use assets 
(c) capital work-in-progress 
(d) Goodwill 
(e) Goodwill on consolidation 
(fl Other Intangible assets 
(g) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Loans 

(h) Deferred tax assets 
(i) Other tax assets (net) 
0) Other non-current assets 

[ll] Current assets 
(a) Inventories 
(bl Financial assets 

(i) Investments 
(ii) Trade receivables (net) 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (ill) above 
(v) Loans 
(vi) Derivatives 
(vii) Other financial assets 

(c) Other current assets 

82,383.85 82,236.25 
4,236.89 - 
3,234.93 5,980.85 

460.69 460.69 
1,535.88 1,516.03 

348.34 252.07 

85.88 85.64 
264.n 389.28 

1,018.52 1,021.72 
68.61 90.43 

2,849.33 2,487.07 
5,313.81 3,164.82 

Total non-current assets 101,801.50 97,684.85 

n,812.22 78,591.94 

141,763.55 114,372.03 
64,818.58 70,637.76 
14,849.19 20,830.85 

632.98 800.72 
433.43 367.63 

- 996.49 
3,889.41 6,576.55 

10,217.92 12,504.32 
Total current assets 314,417.28 305,678.29 

Total assets 416,218.78 403,363.14 

EQUITY ANO LIABILITIES 

EQUITY 
(a) Equity share capital 
(b) Other equity 

1,886.41 
368,242.23 

1,886.41 
349,484.40 

Equity attributable to owners of the Company 370,128.64 351,370.81 

(c) Non-controlling interest 925.23 929.63 
Total equityt-- __ 37_1_,_ 05_3_ .8_7-t- 3_5� 2,_3_00_._44--1 

LIABILITIES 

fl) Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 

(bl Provisions 
(c) Deferred tax liabilities (net) 

1,057.25 
1,104.12 
6,738.80 

1,500.00 

917.85 
8,789.10 

Total non-current liabilities 8,900.17 11,206.95 

9,694.66 11,289.31 
419.23 - 

1,360.72 1,703.88 
11,854.70 15,656.73 

873.88 - 
2,561.31 1,504.37 
6,669.16 7,821.57 
2,424.68 1,868.22 

406.40 11.67 
36,264.74 39,855.75 

416,218.78 403,363.14 

Total current llabilltles r-----'----+---....:....---'-l 
Total equity and liabilities 

- 

(II) Current liabilities 
(a) Financial llabrllnes 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

Total outstanding dues of micro enterprises and small enterprises 
Total outstanding d�editors other than micro enterprises and small enterprises 

(iv) Derivatives � � & Co. 
(v) Other financial Ua6n_µr:a<�'I 

(b) Other current ha lii� -e 
(c) Provisions I\J.l'IED� + I � � 
(d) Current tax liabilitles (11et) � . "�� 
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AIA ENGINEERING LIMITED 

CIN : L29259GJ1991PLC015182 

Annexure - II : Consolidated statement of cash flows 

Year ended 
31 March 2020 

(Audited) 

(ll! in lakhs) 

Year ended 
31 March 2019 

(Audited) 

A. Cash flow from operating activities: 

Profit before tax 71,872.43 69,440.01 

Add I (less): Adjustments 
Interest Income (2,132.32) (1,624.40) 
Profit on sale of current Investments (3,388.23) (4,294.60) 
Fair value of current investments (3,823.28) (2,824.85) 
Unrealised gain on foreign exchange fluctuation (net) (1,740.44) (1,227.86) 
(Profit) I loss on sale of assets (net) (57.25) 32.20 
Sundry balances (written back) I written off (net) (268.13) (14.17) 
Bad debts 11.06 164.80 
Depreciation and amortisation 9,787.92 7,884.57 
Finance costs 558.75 754.71 
Provision for product warranties 242.06 231.72 
Loss I (gain) on fair valuation of forward contracts (26.87) 
Provision for doubtful trade receivables 127.09 112.09 
Foreign currency fluctuation on translation of foreign operations (613.49) (775.21) 

70,576.17 67,832.14 
Changes in working capital: 
Decrease I (Increase) in trade receivables 10,451.19 (11,363.81) 
(Increase)/ Decrease in loans (62.60) 150.57 
Decrease in other non-current assets 883.12 1,270.03 
Decrease I (Increase) in inventories 779.72 (23,252.97) 
Decrease I (Increase) in other financial assets 2,786.02 (1,939.24) 
Decrease in other current assets 2,286.40 1,173.14 
Increase in provisions 194.30 44.30 
(Decrease) I Increase in trade payables (3,879.96) 1,591.67 
(Decrease) I Increase in other current liabilities (1,152.41) 1,517.23 
Cash generated from operations 82,861.95 37,023.06 
Income taxes paid (net of refunds) (14,929.03) (18,052.67) 
Net cash from operating activities (A) 67,932.92 18,970.39 

B. Cash flow from investing activities: 
Acquisition of property, plant and equipment, capital work-in-progress and other intangibles (13,200.62) (19,895.02) 
Proceeds from sale of property, plant and equipment 98.87 20.42 
(Purchase of) I proceeds from sale of current investments (20,448.91) 2,196.41 
Interest income 2,304.05 1,260.94 
Investment in fixed deposits with bank (net) 171.53 33.34 
Net cash (used in) investing activities (Bl (31,075.08) (16,383.91) 

c. Cash flow from financing activities: 
Repayment of current borrowings (net) (2,011.51) (765.04) 
Repayment non-current borrowings (21.87) (13.73) 
Proceeds of non-current borrowings 1,500.00 
Dividends paid (including dividend tax) (39,909.43) (1.46) 
Finance costs paid (424.33) (732.33) 
Repayment of lease liabilities (512.28) 
Net cash (used in) financing activities (42,879.42) (12.56) 

D. Net (decrease) I increase in cash and cash equivalents (A+B+C) (6,021.58) 2,573.92 

E. Add : Cash and cash equivalents at the beginning of the period/ year 20,830.85 18,115.60 

F. 39.92 141.33 



BS R & Co. LLP 
Chartered Accountants 

5th Floor. Lodha Excelus, 
Apollo Mills Compound 
N. M. Joshi Marg, Mahalaxmi 
Mumbai - 400 011 
India 

INDEPENDENT AUDITORS' REJ>ORT 

Telephone +91 122) 4345 5300 
Fax +91 (22) 4345 5399 

TO THE BOARD OF DUlECTORS OF AIA ENGINEERING LIMITED 

Report on the audit of the Consolidated Annual Financial Results 

Opinion 

We have audited the accompanying consolidated annual financial results of AlA Engineering Limited 
(hereinafter referred to as the "Holding Company") and its subsidiaries (Holding Company and its 
subsidiaries together referred lo as "the Group") for the year ended 31 March 2020, attached herewith, 
being submitted by the Holding Company pursuant lo the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations. 2015, as amended ('Listing 
Regulations'). 

In our opinion and to the best or our information and according to the explanations given to us and based 
on the consideration of reports or other auditors on separate audited financial statements I financial results 
of the subsidiaries, the aforesaid consolidated annual financial results: 

a. include the annual financial results of the fol lowing entities: 

Sr. Name of entity Country Relationship no. 

I Welcast Steels Limited India Subsidiary 
2 Vega Industries (Middle Last) F.l.C. U.A.E. Wholly owned subsidiary 
3 AJA CSR Foundation India Wholly owned subsidiary 
4 Vega Industries Limited U.K. Step down subsidiary 
5 Vega Industries Limited U.S.A. Step down subsidiary 
6 Vega Steel lndustrtcs (R\,\) PTY l irnitcd South Africa Step down subsidiary 
7 Wuxi Vega Trade Co. Limited China Step down subsidiary 
8 PT. Vega Industries Indonesia Indonesia Step down subsidiary 
9 Vega Industries Chile Sp/\ Chile Step down subsidiary 

10 AJA Ghana Limited Ghana Step down subsidiary 
1 I Vega Industries Australia PTY Limited Australia Step down subsidiary 

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 
this regard: and 

c. give a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Indian Accounting Standards, and other accounting principles generally accepted 
in India, of consolidated net pro lit and other comprehensive income and other financial information 
of the Group for the year ended 31 March 2020. 

B S R & Co {a pannersh,p urm with 
Reg,,�r.11 ... m Nu. BA612231 convened inio 
I! S fl g. Cl. LLP l• Limned l.Jabd11y, Pannersh,p 
wuh LLP Reg.smnion No. AAB-81811 
.v11h ,11eci from Octob�r 14, 2013 

Registered Olhce: 
5th Roor, LOdha Exa,ius 
Apollo M,lls Compeuna 
N. M. Joshi Marg, Mahalaxm, 
Mumbai • 400 011. India 



BS R & Co. LLP 

Independent Auditors' report on audited Consolidated Financial Results of 
AJA Engineering Limited for the quarter and year ended 31 March 2020 pursuant to 
Regulation 33 of the SEBI (Listing and Obligation Disclosure Requirements) Regulations, 
2015 (Continued) 

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 ( .. the Act"). Our responsibilities under those SAs are further 
described in the Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results 
section of our report. We arc independent of the Group in accordance with the Code of Ethics issued by 
the Institute of Chartered Accountants of India 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 Code of 
Ethics. We believe that the audit evidence obtained by us along with the consideration of audit reports of 
the other auditors referred to in sub paragraph (a) of the "Other Matters" paragraph below, is sufficient 
and appropriate to provide a basis for our opinion on the consolidated annual financial results. 

Management's and Board of Directors' Responsibilities for the Consolidated Annual Financial 
Results 

These consolidated annual financial results have been prepared on the basis of the consolidated annual 
financial statements. 

The Holding Company's Management and the Board of Directors are responsible for the preparation and 
presentation of these consolidated annual financial results that give a true and fair view of the 
consolidated net profit and other comprehensive income and other financial information of the Group in 
accordance with the recognition and measurement principles laid down in Indian Accounting Standards 
prescribed under Section 133 of the Act and other accounting principles generally accepted in India and 
in comp I iance with Regulation J3 or the Listing Regulations. The respective Management and Board of 
Directors of the companies included in the Group are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of each 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 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 consolidated annual financial results 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 consolidated annual financial results by the Management and the Directors of the Holding 
Company, as aforesaid. 

In preparing the consolidated annual financial results. the Management and the respective Board of 
Directors of the companies included in the Group are responsible for assessing the ability of each 
company 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 company or to cease operations. or has no realistic alternative but to do so. 

The respective Board of Directors or the companies included in the Group is responsible for overseeing 
the financial reporting process of each company. 



BS R & Co. LLP 

Independent Auditors' report on audited Consolidated Financial Results of 
AIA Engineering Limited for the quarter and year ended 31 March 2020 pursuant to 
Regulation 33 of the SEBT (Listing and Obligation Disclosure Requirements) Regulations, 
2015 (Continued) 

Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial results 
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 these consolidated annual financial results. 

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

• 

• 

• 

• 

• 

• 

Identify and assess the risks of material misstatement of the consolidated annual financial results, 
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 or internal control. 

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 through a separate repon on the complete set of financial statements on 
whether the company has adequate internal financial controls with reference to financial statements 
in place and the operating effcctiv encss of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the consolidated financial results made by the Management and 
Board of Directors. 

Conclude on the appropriateness of the Management and 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 c, cnts or conditions that ma) cast significant doubt on the 
appropriateness of this assumption If" e cone ludc that a material uncertainty exists, we are required 
to draw attention in our audiiors report to the related disclosures in the consolidated annual financial 
results or, if such disclosures arc 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 to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the consolidated annual financial results, 
including the disclosures, and \\ hether the consolidated annual financial results represent the 
underlying transactions and cv ems 111 a manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the financial results/financial information of 
the entities within the Group to express an opinion on the consolidated annual financial results. We 
are responsible for the direction, supervision and performance of the audit offinaneial information 
of such entities included in the con olidatcd financial results of which we are the independent 
auditors. For the other entities included in the consolidated annual financial results, which have been 
audited by other auditors. such other auditors remain responsible for the direction, supervision and 
performance of the audit ... earned nut b� them.\.'. c remain solely responsible for our audit opinion. 



BS R & Co. LLP 

Independent Auditors' report on audited Consolidated Financial Results of 
AJA Engineering Limited for the quarter and year ended 31 March 2020 pursuant to 
Regulation 33 of the SEBl (Listing and Obligation Disclosure Requirements) Regulations, 
2015 (Continued) 

Our responsibilities in this regard are further described in para (a) of the section titled "Other 
Matters" in this audit report. 

We communicate with those charged with governance of the I lolding Company and such other entities 
included in the consolidated annual financial results of which we arc 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 No ClR/CFD/CMD 1/44/2019 issued by 
the SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

(a) The consolidated annual financial results include the audited financial statements I financial results 
of IO sub idiaries, \\ hose financial statements I financials results reflect total assets (before 
consolidation adjustments) or Rs. I 05,862.20 lah..hs as at 31 March 2020, total revenue (before 
consolidation adjustments) or Rs. 23 8,993. 7� lakhs and total net profit after tax (before 
consolidation adjustments) of Rs. 9.206.02 lakhs and net cash outflows of Rs. 7,767.09 lakhs for the 
year ended on that date. as considered in the consolidated annual financial results, which have been 
audited by their respective independent auditors. The independent auditors' reports on financial 
statements I financial results of these entities have been furnished to us by the management and our 
opinion on the consolidated annual financial results, in so far as it relates to the amounts and 
disclosures included in respect or these entities. is based solely on the report of such auditors and 
the procedures performed by us are as stated in paragraph above. 

Certain of these subsidiaries are located outside India whose financial statements have been prepared 
in accordance with accounting principles generally accepted in their respective countries and which 
have been audited by other auditors under generally accepted auditing standards applicable in their 
respective countries. The Holding Company's Management has converted the financial statements 
of such subsidiaries located outside India from accounting principles generally accepted in their 
respective countries to accounting principles generally accepted in India. We have audited these 
conversion adjustments made b) the I lolding Company· s Management. Our opinion in so far as it 
relates to the balances and affairs of such subsidiaries located outside India is based on the report of 
other auditors and the com crsion adjustments prepared b) the Holding Company's Management 
and audited by us. 
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2015 (Continued) 

(b) The consolidated annual financial results include the unaudited financial information of 
I subsidiary. whose financial information reflect total assets (before consolidation adjustments) of 
Rs. 1,874.86 lakhs as at 31 March 2020. total revenue (before consolidation adjustments) of 
Rs. 1,241.81 lakhs and total net loss after tax (before consolidation adjustments) of Rs. 280.85 lakhs, 
and net cash outflows or Rs. 29.1 S lakhs for the year ended on that date, as considered in the 
consolidated annual financial results. Th isc unaudited financial information have been furnished to 
us by the Board of Directors and our opinion on the consolidated annual financial results, in so far 
as it relates to the amount- and dr-closurcs included in re pect of this subsidiary is based solely on 
such annual financial information. In our opinion and according to the information and explanations 
given to us by the Board or Directors, these financial information are not material to the Group. 

Our opinion on the consolidated annual financial results is not modified in respect of the above matters 
with respect to our reliance on the work done and the reports of the other auditors and the financial 
information certified by the Board of Directors. 

(c) The consolidated annual financial results include the results for the quarter ended 31 March 2020 
being the balancing figure bctw een the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year which 
were subject to limited re, iew b) us. 
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