












































(k) Note 18 of the consolidated financial results, regarding the Company’s default in
redemption of non-convertible debentures along with interest amounting to 3 4,659
lakhs. We are however informed by the management that the company is in the process
of re-negotiating the terms of redemption of the said debentures.

() Note 19 of the consolidated financial results, regarding investments and loans and
advances made by the Company in certain associates and jointly controlled entities have
incurred losses and have also fully eroded their net worth as at 31%* March, 2017. As
explained to us, these entities are in early stage of real estate development or have made
certain investments, or are in the process of acquiring investments / projects which in the
opinion of the Management will have current market values significantly in excess of their
carrying values and are expected to achieve adequate profitability on substantial
completion of their projects or sale of investment, as case may be. Considering the above,
the Company has not provided for diminution in the value of its investments or in respect
of loans and advances in / to such entities, which are considered good and fully
recoverable.

Our opinion is not qualified in respect of the above matters.

We did not audit the financial statements of eight subsidiaries, whose financial information
reflect total assets of ¥ 41,322.77 Lakhs as at 315t March, 2017, total revenue of ¥ 300.11
Lakhs and Net Cash Flows amounting to ¥ (1,226.19) Lakhs for the year ended on that date,
as considered in the consolidated financial results. The result also include the Group’s share
of net profit (including other comprehensive income) of ¥ 35.89 Lakhs for the year ended
315t March, 2017, as considered in the consolidated financial results, in respect of two joint
ventures, whose financial statements have not been audited by us. These financial
statements have been audited by other auditors whose reports 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 these subsidiaries, associates
and joint ventures, and our report in terms of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations 2015, read with SEBI Circulars
CIR/CFD/CMD/15/2015 dated 30" November 2015 and CIR/CFD/FAC/62/2016 dated 5"
July, 2016, in so far as it relates to the aforesaid subsidiaries, associates and joint ventures,
are based solely on the report(s) of such other auditors.

Our opinion on the consolidated financial results is not gualified in respect of this matter.

We did not audit the financial statements of six subsidiaries, whose financial information
reflect total assets (net) of < 85,109.21 Lakhs as at 315t March, 2017, total revenue of
1,364.22 Lakhs and Net Cash Flows amounting to ¥ (518.96) Lakhs for the year ended on
that date, as considered in the consolidated financial results. The result also include the
Group’s share of net loss (including other comprehensive income) of T 869.01 Lakhs for the
year ended 315t March, 2017, as considered in the consolidated financial results, in respect
of twelve joint ventures, whose financial statements have not been audited by us. These

























