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INDEPENDENT AUDITOR'S REPORT

To the MedbeB of CHAHEL TNFRASTRUCTURES L$llTED,

Report on the standatone FinancjalStatemenr,

we oraw yourattention to.ote I ot the nandaloie financ,ar naremen(
gornc conce.n a$umplron, In view of rhe manacemenrk aserrion. our

we have audited rhe (andatone financiaL narefients of CHAHEL iNFRASTRUCTURES Ltl{TED t,thcCohpany ), which.ompdse the balanceshcet asat llnMarch 2019, and the natemenr ofprotjt and Lo$
lrn.Ludrn9 Othef Codprehensive ln.ome), natemenr of chanqes,n equitri a.d sratement otcash lLows fortrie.year then €nd€d on that date, and a summdry ot the sjgnjfjcant a.co!nring poLjcje and other
explanatory inlormation thercinafter refc(ed toa5 the nandatone financiai sratemenG,).

In our opinjon and to lhe best of our Inforoarion and accordinq ro rhe etplanattons given to us, the
aror€said standalone irnancjat statemenc 3rve rhe informarjon required by rhe companie;Act,2Ojl (,the
Ad I in the mainer so reqlnea and gjve a Vue and fair vrew jn conformity with the lndian Accounrj.g
standards pres.rib.d !nde.sectron jll of theA.r rcad with rhc Companies (jfdjan A<ounrinc standddsi
Rules, 2015, a5 am€nded, 1,tnn A5 ) and other accountjn3 prjncjpLes generalty ac.epted jn Indja, of rhenate ot alfairs ot rhe Company as at ltarch 31, 2019, the Lo$ and totat comprehensive income, changesu cqu'tyand irs cash flows fo. the yearended on rhat da(e.

Vr'e.ondu.ted our audir ot the na.<lalone financiaL na|chents in accordan.e wtrh the gtandards oid diLTs . p- i i d ro- .c r'o r.i roi or ,'.!(r Ja, oL ,-\pon\ib,r(F. trd-.h;; .;ddc.;!
re a'd ror s PF ponrb,l,..c --anaaon-_ d.,ar nd.-,cn(_

l droend- o. t'c -onDan\
Drv r b hll rte o| hd .ed A. ou..dn' or -d,d 6t, rog!.tF, 4.r ., d Inaepc dF. F r6q i acaBra' a.e F F,d r to o., dud r or 'l - *ancd.one .,.dn. r." p.o.5 on o ,j" o 

".qthe Rules made thereunderi and we have fllfiLled our other -"thrat respomibiirri.s i; acrcrd;c;,ii;
thcsc requirements a.d the lcat3 code of FrhTc5 we believe rhar th€ audir evtdcn.cwc have obtained jriurtit iLl't d,'{l dpplopnarc ro provjde a bans ror our aud L opinion on the sraidaLirF ftnan.iat nitem.nt5,

rnrormatiof Other than the Standatone Fimnciat Statemefts and Aldjtoas Repo( Thereon

with regard to approp.iarene$ ot
repo.t E fot quaLified ir respe.t

the preparation of the other inlormation. The oihcr
l anagcdent Discu$ion and AnaLysis, Board 5 Repod

The Company i Soard of Dne.io6 h responribLe tor
rnrormatron.omprisesthei.iormatjon jnclud€dinthe
incllding Annexures to Soard,s Report, BLsine$
Sharehotdor's Inlormation, bur does not incLLde ihe

t
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our opjnion on the stafdalone fjnnn.jal rtatemenrs doc\ nor cover rne other
etpre$ any lorm of assurance con.tlrion rh€reon.

n.onne.tion with our audii of the 5tandatone finan.iaLsrar€ment5 our
information and, ii doinq so, conrder whc(her the orher n,orma!on tr
s|an.ialone rinan.ial statemoits or our knowLcdce obtajned d!rinq the
appea4 to be marenally mEsralcd.

r,oasedon lhe workwe have pe.formed, we.onctlde thar oe.e
informa(ion, we are req!ircd ro report that fact. We have,,ourng

rnrormatron and we do nor

responsibrhty js to read iheothe.
marenalLy inconsistcnt wjth rhe

.ou6e or our audit .r orherwise

tr a material oi5statement of rhisother

,\anagedent!ResponsibitjtyforthesiandaLone Fina.cial Srarements

The Company\ Soard ol Directo6 is rerponsibte lor rhe mailer sta|ed in se.tion jl4l5) ot rhe /\cr wirh
respect to trre preparation of these standaLone financiat statemenc ihar give a vle and fan view of ihcl"Jndlporo rorctcoro.e.s..,-rnlore(honqes.equryanoidvro^
ol rc(orDan. d.o'da (-w.r! ht.n.ASd-dore.4.oL.r..ro. io$gp_d.otya.(epr60.n.Joa

r.de\.dntF dn.- o.ddFo.dre e,o-nr.B re,oo, ir e.o,cancd.ih rheorov|o. o ,he A I ,o, sJfFg ra.d .q ,rF a$ef fc ano dArdi ,rn9 ndlo
and oth{ negllditesi relection and appLj.atjon or appropriate accountins poli.;sr makj.g Ju;cm.nrsMa4!hr? t") oc'1 0-dbt! rdDLocnr dTdcsgn Tpr!-enrd,.o.rdro-.^.q-.e;:dd;r d.

' onuoL , rSor w- c op-Jd c..,e,rhc|\ fo e .Lang rn" d.. u.a.. a,d onpter-n 1, o.the account'ng re.ofds, reLevant to the preparatjon and preseitation of the nsndatone finan.ial
naremenr that grve a trle and faif vjew and are ftee irom datenaLmisnatement, wherherdue to fraud

nprepnring the sr dalone tinancjaL natements, fianagencnt is responsib(€ lor a$e*rng the Company j
,.crn dr .lor-r d\3po.r.do.6.ra..p...rLr!oroeo p,on.F.nd o ..CrnFpo.9/on,p..bd\.o,ac o-nri.9 1r..nan_geTFre,,-rntenc..ot.uiaaren",orp..,o..o

c,pase operanons, or rras no real'stic alternatrvc h rr rir rtn n)

Tlie Soard of DlrecroE are r.sn.n\ih e fnr ryeEeeinq th€ Compiny r finin.jir r.t^rj^q Fffi.tr,

Audrtoas Respo.sibihties for rhe a,,dir.f rhe ainanciatshr€monE

of.objedives are b obrarn rearonable a$urance about wheihe. rhe srandalone tjnanctal statemenG as
a whole de lree lrom mareriaL risstatement, whether due to fraud or etror, aid ro issue an aLdirofsrepo( that rncLudes ouropinron. Reasonabre a$uran.e is a hrsh levet or ssurance, but i nor a aura;ie;L"dna-dr'od-(-o J.""rdci".r,.drc.,nT,,",.""."."';,":;;

d'.se"on,'a!do ".o Jnodrco . o-.cd.arF,b.i
L!cr .o-rd ,esondb.. oe r p- rca or,r-e..e hc-.onoi, "..,,"-,",..:,,,;.;.";.,-b;;;;'i;",.standalone financial statements.

il?1ll.glT".d\ nd oroar(-{r-sA h- e. e.r .- flore.r o-o. .uoefd , rno , a.nr_rn prorl$ ono
sxeprctsm rhrouqnolr the audn. we atso:

. ldentily and arse$ th€
whether du€ to fraud or error,
auditevidence rhat is sufiicrent

ri\ls ol matenal mBsraremenr of ft€ nandalone tunan
design and pertoim audn pro.edures responsjve ro rhose
ana app.opnrte to providc a basjs lorou.opjnjon. The ns
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i"fliJ:?:lHll:i:[T; lxi:1iff":ifrti#xJ:j]:[ili:i j::ti:"i"jt],ix,",ti??i,iti;,ii,Iiiii,it*

fl'[il;*;;*d$.1j::i*"*;;##rt*,k.,:ffi i:*:,rfl **i jj,li:}j:ji

:..'".,.::ii:,:"$;."!',ji::',1ffi:,."J,iT:il::il:""].-*.andthereasonabl€ne$o'a.countjns

*frft ,* 11* lfi l*.",.m:rl,::+ ;.x;$:"*i-
r,Trl ":*l';": : r:::rif ;ri*l[j:ir *1:r::.{t"]i: ::.t}:.1x.{;ljj

u*t'*ilit,*;,n ik;:,,_ *i#ry{:im;t:ril:rii :$*"r.,#,jj:}il,,"l

ift;Tii;'' *i;$;rr: ,*,*;i*t,iri,;,

il'::rft,.;.$j',}iiil?"'|ilff"#:ffi,.irT::i::""Jfl[fl,"]."ti,!t?i!,fii,tiii:,1]".r,itiii,ffi

llfj"1i1mili**Tnll{$r:;r'riil# ;:rrurH[!l;l*i$liTfu s,i 
rril[i

Reporr on other Le8atand ReSutatory Requrenent3
l. As requifed by section t.4t1ll of the A.r, we repoI th.t

' tll;ti:::T.""titii :#l::;,;;::::,:T.;;:. ","" "" "
D. rn ouroprnion proper books ofaccount

appeats irom our e\amjnation of those
6s reqlred by law have bee. kep!

rhe best of our knowtedge

Dy rhe coDpany30 fai as

' :i::.:.1'::T^'l:::-'1.":l""nent orproiit and ro* Incruu,rs orner comp.ehens'v

ll"j";"1,11j. "t"_:.:, 
*. r. o chd,€,n.o r, ;";: . i,;;;,..,";.;

s'Lr

a+/
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' li"i,'!,l! lil:,iii.',i,ii:i1"":i#i!T:l'tJ::] 1:TTfi ';T?':,-i;: nil.";il fi :::i:,t:
e On rhe bas or wrrten represenral .ns re(€ ,ed T

t;:, r;':".""r *"":,;';:i:::i:i:;irii; ";tl::il"i : #; i :":i J'r:

:#*:i."."".",r.!!"",i,t"T:i,::,i5,Ixli:ji#r[:[::;",.#n',::$:1i;:XTjtTJ 
.ji

:il:fft ;iff:iff:.il,i:fl;l :i#:fl :r;x;i,.# ";.'il;;;;;;;ri:L?; ;;
9. In our opnron and b rhe ben of our ntordatjon a

::::::"":;' i n::ll* 
",:,1;";; 

i'::;::":; #;j i'"'i:": 
P^ 

::1::", :' ;:;:": ;':
" I'i::'3;; "-"'*'""",",,i:," 

"J.;1..1,1 
" *. o l qcpo, .n d o od, Le ^i' pJ.-

o., " o rdLon d.d d..o,d,ne r" ;. ".":;.: '". 

-, 
l";';". :"d 

i o, oo' o

i Thsettompdy d@s rct have any pending tirigarjons which wouLd jhpacr it5 finan.ial

il::ili:::i'fl *i:1l:il: Lo.g.erh&n,Ec,5 Ddudmq deriva,ive con,rac,s for wh,ch

;mi::::ffil,1j::#J..,requiredrobelransfered,rorhe,nvenorEducatio,and
2 ls requned by the Conpanies (Auditor,s Repor O(

:u:H,;::llill"::tI jtl:rli,,l,T;H" ll;,J;i:",fl'ff :t Jt'J:$ :1,:HT:1

For Maheshqari & As5oci.les

008E
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Repo.t of the Internat Financiat Cont.oh under CLause (i) of Sub se.tion I of Secrion 14j ot thecompanies Acti 2013 (,!the acf,)

annexure.A to the Indepe.dentAlditoB' Repon

(Fe'e ro - Pdrdc-.p- 1if, uno.r "pepori on Orher tegdt o.d aequ droryo!. -6004 ro.he TeTbe'i of.HAIEL TNFMSTRU( TURES I rk,IED of even

we have audted the internaL financidt conrrots over tinanciaL
LlMlTEo (1he Company ) ar oi jt.,March 2Ol9 ,n conjlncron
statements ofrheCompany for rhe y€arended on that dat€.

ManagemenfsResponsibjltyfor Internat Financjat connoLs

Requjrements sectionot

reporin9 of cHAHEL tNFRAStRUcTURES
with our audit ol the nandatone finaf.iaL

The Codpany! manaqenem is.esponrbte for carablishing and ma)ntiining intcrnal fjnancjaL conrroL5

:i':-1:.:t::t'.'",F dnoarklpo dnr.or Ie .tconr,otia-oi,rte6.ddnce\o,co.!!aro nrc,.dtr..a-(..(onrro.
over Firancjat Reporrinq issued by the tnnirut€ ot Cha.tered Accountants of ndia (,rCAt,). r;;respodbilities rndlde the desisn, impLememarjon and majntenanc€ 

"r uaoq*t".r",n"1 i."_i"i
controG ihar wff. opsating effectivety for cna]rjnq rhe ordeny and effic,cnt conducr of jt5 busj.e$.

"roconpdnr' Dori ,65 r.-.deS da 9or,..d.cr r.-p.,
L * y " d, on p.erc e$ o rh, d. ounr,ne .c, o.os. dno .i! L rd., o.epo a,.o

or reliabLe financiaL informatjon, as required under rhe Companjes Acr, ZO1l.

Audttors' Re5pof sibitity

Our.esponsibiLrty ir ro expres an oprnion on the Company! inrernaL fjnanciat conVoh over ljnancjaL
reDoftrng oase! on ou. au.trr w4 conduclcd ou, audit jn accordrf.e wrth rhe Gljdance No(€ on Aud,r oi
. .1":1,1.,,,:.lli : irt::.,''n"..,,rp-po,L.ns..nc.JL'da *,",".'-", -. -''+." ^," 'r g6s!rdD, (! a ddacn(drob 5e,.o..4Jr,O,o.fe.onoa.e.a, )ot. rorhc
erlent appLrcabte to an aLdit of rnrernat financiat controLr, both appLicabLe ro an audit ot tnte.n.t Finan.ial
Conr.oLs and, both issued by the Instftlte of Charlered Accountanis of idia. Those Srandards and rh€.-'dr cNoter-qd er'o 4e onptys r' .r..(a .caLi,er-..)a-do., .noper orrr.ed d.rrooo.dn

^.'el d ddco! ird I

"GonnFdo'Jrdnta -da-d| - ro i'or op ro F. cr'd . .^., -d'.,q(4.,dtre\oc.c

Olr audjt inyolves perforoin8 pr@edures ro obrajn audrt evjdence abolr rhe adequacy of rhe rnternaL

l d ,la! mrors \ki 6- ,rnd idr ,epor..ns ana .ne.. op-.ari.e er.,,r.enc... o.. aJd . o Inr€,nd
'epo nq .c ud-doora Inean ao-.\ro.d,nqo rernJ ra"n\iar. on(rorj

over financjaLreporring, a$essjng the dsk that a dateriaLweakne$ exjsc, ann testing anrj evaluariig rhe
dergn and operari€ effectrvene$ otrnternal.oftfot based on lhea$e$cd dsk. The procedures selectcd
depend on the auditolr lungoent, jncLudrng lhe asesmc.t of lhe rijks of marenaL misskrement oi rhe
standatone financiaL starehents, whether due lo fraua or€rror.

w€ believe rhat the aldit evidence we have obrai.ed
our audrr op'nron on the conpany,s jnrernat rjnanciat

s slrfcrenr.nd appropriary'ti p o/de a ba
conr.ors system over rjnan.idftepo.tine. I ji\

\
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rvleaning of t.rernat Financial Contro s over FjnancjaL Reporting

A cofrpanys inrernaL financial controt over tinancial repo(rng rs a proce$ d€rqned ro provid€ reasonabtea5sumnce relarding th€ reljabjtity of tinancjal repoftrg ano rne preparatron o, srandalone,jnancjaLnatements for exrernal purposes rn acco.dance ,it
.:npanys nGrna, rmnci;,.;;i.;;;";;;:;.;;i.#:,,.fT:ljY",tTJ;1,,,*::'JlT,j.::'J:":l,j
rr) perlain ro the maintenance or records thar. ,n masoniorc tetair, accurater;;;l;,t;:;;;.i;:trMqctrc- md dqosirions or the asers or the.ompanyi rrr p."r" *aio*lr" *iu,m."-u,li
ac.ordance with gene6lLy accept€d accountins principLes, -a ,r." **rp" _a *a"aii,_, 

"i,r"company are being nade onLy in e@rdance ;th authorizar.^ 
"i 

**r".*, *j dt;.;";; ;; ;;.ompaiy md Ol provide redonabLe a$!ran.e regardtns prevenoon or rjmety dere.tjon of ufauthori?ed

iiiiililT;[.'..Xll'""''"""'r thccompanvs a*e.' that'ouLd have a mate'|iar errect on thestandaronc

Inherent Limilationsof lfte.nat Fina.ciat controk ove.Financial Reporting

Secause of the inhe.eft limitations of internaL financiat
po$ib ry or o, us.n or im;;;;"; ;:;;;;;:;; :';# j::[:ff:il#::il\J,:::Jl:,;]::l:iT:,,1;
or iraud may.o(r md ior be dere.red. AGo, proje.rjois or any evatuatron or ,r." .*."r t."".,"icontroLs ov-{.financiarrepotring ro rurure period5 are subr€.. !o rhe nsk rrrar !he internaLfinan.ial controLov€r riiancial cpo,rins may become jnadequate becaus; or c*** ," __u,-r. 

", 
in"i"" Jiui"i 

"i.onpltan.e with the policies or pro.edu.es raydcre.jorare.

l.^oj,::lll.ol, 
rhe c.memy hds ii arL mare.iar respects, an aocquate,nrernar rjnancjaL conr,oG system

:l"*iljl!!!i,:" taq n*riJ"riii JriH:i #,,fi ;fl ":i:ff 
,::J"Tilt 

::,$j:li ji:tljby rhe compafy .oiside.ns ihc e$entraL .onponenr o, inte_"1-*.1 
"*"a 

r" .i"""i0"*it"i" 
"ii:::il:"TilT:l--r conrrors over Financiar Reponi4 issrFd by rhe rnsritute or chorr.rcd

038
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annexure - a to the tndependent auditor,Reporr

Reterred to jn.paragraph 2 under .,Report on Other Le3aLand Rqulatory Requjrem.nts,,Sectjon ofou. repod ro fie mefrbers of CHAHEL TNFRASTRUCTURES L|M]TED ofeve; date.

8!rd 
,m th,e audit pr@edures perforn€d for rhe purpose o, reporring a trle and fai. vi€w oi theslddal@ nnancEL narements or the cohpany and bkjns into com;deGtion the iif",.;t,; ";;;:ffi:ff:;:lli:i-'"e books or"'ount andorhcr re'ordsexanrjied bv6rn 

'he 
normaLcou6e

The Company does not have
the provhions of clause j(i)

The Company does not hav€
rhe provrsions or clause llrr)

lc) Ihere are no dues ourstanding in respecr or income..ax
dlty or clstoms, dury of ex.jre, vatue added tax and cess that have,

anv fr,"d d\ F as dr '" e"r cnd n, .t /a.. , . Ord A o.d . et,
oi the Order a'e nor appr'cabte

an) rnvenrory as at the year endjnq 31!i [1ar.h ?o]9 Accordi.SLy.
or the Order are nor appLjcabLe.

(rij) Ihe Company has not granred any loan. secur
L,aol,ty i-/ne*r.,ps riLps joi ;;";;;:;i:,:! i,lii::"ii.','.:ilfll:l:'J,'l'j::, !'Ilj::
;::":'"i:iii:,li::;1I.'' the provisions or crauses r(iii)(;) r(iii)(b) md 3iiiiii'i;i i;e

lrvl n orr opinrof and accordrnq ro rhe jn/ormarjan and cxpl.nariof5 giyen ro uj, rh. company
nas m vanactrcB corered under provjsions of secrron 13, and ts6 ot the  .t A..ordingr,
Paragraph l(iv) of the Order js nor applj.able.

(vl Ihe Cohpany has not ac.epted any deposirs wjthjn the meafing ol Section! 7l to 76 o, theAct and the companies tAcceDtdnce ot D-"Dosik
provjsions oi cra!5e r(v) or rh.0,.", 

"," "", "r,riijii:1.,a 
(as amended). Ac.ordrnsrv, rhe

lel To.rhe besr ol our knowledee and bcl]et, thc Cenkal Cov.rnhenr has not sp!.ifedh'nhnnnre or mn Ghrdr,nn.r irb.r.crjnn (1) ut tuLr du rro or r .,r,.r.,.,*, i,i

lvii) Acco.ding to rhe infornation and etp(nnationr grve,, Lo us rn respe.r or statutoryd!cs:
(a)The company is regular jn deportjng undisputed 3tarurory d!es incLudrnc prov,denr ,und,

efrpLoyees state insuran.e, i.come.tax saLertax, serv,ce tat, Coods and Servi.e tax, dutyol customs, duty of excj5e, val!e added rax, .e$ and other material stat!tory dues, a;
apph.abLe, wi!h rhe appropriare a!rhoritjes,

(b) Ihere were no undkpured amounts payabte jn respe.r o, provident fund, EmpLoyees stare(ax, s.tes tax Service tax, Vatue Added Tax, coods and 9;tutce tax,Cunomsduty,EtcrsedltyCes3andothermateriaLstatutoryar.ino.*^_*tr"l^u.n
2019 for a pefjod of rore rhan six monrhs froo the dare they become payable

wtrh tie approp.rare authorities on accolnt of any displre.
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1q") Th€ Company does not have anv!o!€/ nment. o. debcnture holders
rs nor apprrcable

1,) Ihe Cmpany d d nor Grs€ an! monev

lff:::t'5:ii;;iff[., .- " '
:r :: j'i:ii:.'fi H;"?,ilff l*:i"J:;':L

?:iff l,:T"J i:: Ji!il."#,:i""J,.#i

,il"t:l;:; it:"l' jJ:,f.:jl:;:i,l,J:i:i.:;i,!:,,:l':i

gi!en ro us no mdter at rEUd b! rhp ..,^^,^,
has been nor(ed or reporred d,,,., ih";"1;;;

", 
fi.,ijt,,,jJitili#,"il,,tuil#dir !e,:iel,J,ff".li",j,;:n"::,,:i:ri:ili*:j,j:;

*"r 
ff:'":|il'::i;:;:'^'::li:::,'j",'J,'.il;l'31.T,";i?fiil:i:,,1'"1"","",i:ji"" .**, *

'" 
xt*l1,l1m.iffi$fii"**."ffi d{frri*,ffi l
i:l1"ir'jri#s ;, H.rr',ii:i.,:',*;,.",,;,;ij;"" ; ",rx.::.":r :r:

;ir'* :i* u"tlrfi :ririir;,;ni, 
i;iu;r";:r; ri: ;,s;l

'" ji :, " '" *" ..., n..rc- rn .ip.d..r..e..Ji.,i.
rnere.ord5 of the company The comDa.! ir n.r
'e R"sF^e ganl or ,rora a r r9r' 

I 
'eadrcd

For ltaheshwari & Associares

^lembeGhrp 
No.r 22731j
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