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Sub: Outcome of Board Meeting of the Company held on May 08, 2019 

In accordance with provisions of Regulation 30 (read with Part A of Schedule III), 33 and 52 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations''), we 
hereby inform that the Board of Directors of the Company has, at its meeting held today i.e. on 
Wednesday, May 08, 2019, inter alia considered and unanimously: 

1) Approved the Audited Financial Results (Standalone and Consolidated) of the Company, for 
the quarter and year ended March 31, 2019. Copy of the same is enclosed along with the 
Reports of the Auditors thereon and a declaration duly signed by the Chief Financial Officer 
stating that the said reports of M/s. Price Waterhouse Chartered Accountants LLP, Statutory 
Auditors are with unmodified opinion. 

2) Approved the Audited Financial Statements (Standalone and Consolidated) of the Company, 
for the year ended March 31, 2019. 

3) Recommended a Dividend of Rs. 2. 70/- (Rupees Two and Seventy Paise Only) per equity 
share i.e. 135% (One Hundred Thirty-five percent) of face value of Rs. 2/- each fully paid up, 
for the financial year ended March 31, 2019, for declaration by the shareholders at the 
ensuing Annual General Meeting (AGM). The Dividend shall be paid to the shareholders within 
30 days of its declaration by the shareholders at the ensuing Annual General Meeting (AGM). 

4) Considered and approved issuance of non-convertible debentures for an amount of upto 
Rs. 500 Crore, on private placement basis. As the said amount is within the borrowing limit 
approved by the shareholders of the Company under Section 180(1)(c) of the Companies Act, 
2013, no further approval of shareholders will be sought in this regard. 

5) Approved re-appointment of Mr. Vimal Kejriwal, (DIN: 00026981) Managing Director & CEO, 
for a further term of 2 (two) years with effect from April 1, 2020 to March 31, 2022, subject 
to approval of shareholders at the ensuing AGM; 

6) Approved appointment of Mr. Ramesh D. Chandak, (DIN: 00026581), Non-Executive Director, 
as an "Independent Director" for a term of 5 (five) years with effect from May 8, 2019 to May 
7, 2024, subject to approval of shareholders at the ensuing AGM; 
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7) Recommended re-appointment of the following Independent Directors of the Company, 
based on the recommendations of Nomination and Remuneration Committee, for the second 
term of 5 (five) years with effect from July 28, 2019 to July 27, 2024, subject to approval of 
shareholders at the ensuing AGM: 

Sr. No. Name of Director 
1. Mr. G. L Mirchandani (DIN: 00026664) 
2. Mr. D. G. Piramal (DIN:00032012) 
3. Mr. S. M. Trehan (DIN: 00060106) 
4. Mr. Vinayak Chatterjee (DIN: 00008933) 

Brief Profiles and additional information of the Directors who are proposed to be appointed 1 
re-appointed are enclosed herewith as "Annexure A". 

The Board meeting commenced at 11:00 a.m. and concluded at 03:50p.m. 

You are requested to take the same on record. 

Thanking you, 
Yours sincerely, 
For KEC International Limited 

Amit Kumar Gupta 
Company Secretary & Compliance Officer 

End: As above 
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Annexure A 

Sr. No. Particulars Mr. Vimal Kejriwal Mr.R.D.Chandak 
(DIN: 00026981) (DIN: 00026581) 

1. Reason for change viz. Re-appointment as Managing Director & CEO Appointment as Non-Executive Independent Director 
appointment, resignation, 
removal, death or otherwise; 

2. Date of appointment (subject to April 1, 2020 May 8, 2019 
approval at AGM) 

3. Term of appointment Aprill, 2020 to March 31, 2022 May 8, 2019 to May 7, 2024 

4. Disclosure of relationships None of these Directors are related to any other director or Key Managerial Personnel of the Company. 

between directors (in case of 
appointment of a director) 

5. Affirmation Based on the information available with the Company, none of these Directors are debarred from holding the office of a 
director by virtue of any SEBI order or any other such authority. 

6. Bri~ profile (In case of Mr. Vimal Kejriwal is the Managing Director & CEO of Mr. R,amesh Chandak specializes in individualized lead~rship 

appointment) KEC International Limited. With around 36 years of coactiing and Strategic Planning and Management. With a 
corporate experience in the areas of Power successful career spanning over 41 years across various 
Infrastructure, Oil & Gas, Pharmaceuticals, Fertilisers manufacturing and infrastructure industries in India, USA, 
and Investment Banking across the globe, he has 

and Malaysia, he has acquired solid experience in significantly contributed to making the Company a a 

highly profitable organisation. Additionally, he serves as Succession Planning and Performance Management 

a Director on the Board of SAE Towers Holdings LLC, Strategy. One of his key achievements as former MD & CEO 
USA, a wholly owned subsidiary of KEC International at KEC includes growing the annual turnover from Rs. 500 
Ltd. He is an Executive Council Member of IEEMA crore to over Rs. 8,500 crore. He is the former President of 
(Indian Electrical and Electronics Manufacturers' Indian Electrical & Electronics Manufacturers' Association 
Association) and is the former Chairman of the 

(IEEMA). 
Transmission Line Division of Confederation of Indian 
Industry (_CID. 
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Sr. Particulars Mr. G. L Mirchandani Mr. D. G. Piramal Mr. S. M. Trehan Mr. Vinayak Chatterjee 
No. (DIN: 00026664) (DIN:00032012) (DIN:00060106) (DIN: 00008933) 
1. Reason for change viz. Re-appointment as Non- Re-appointment as Non- Re-appointment as Non- Re-appointment as Non-

appointment, resignation, Executive Independent Executive Independent Executive Independent Executive Independent 

removal, death or otherwise Director Director Director Director 

2. Date of appointment July 28, 2019 July 28, 2019 July 28, 2019 July 28, 2019 
(subject to approval at AGM) 

3. Term of appointment July 28, 2019 to July 27, 2024 July 28, 2019 to July 27, 2024 July 28, 2019 to July 27, 2024 July 28, 2019 to July 27, 2024 

4. Disclosure of relationships None of these Directors are related to any other director or Key Managerial Personnel of the Company 
between directors (in case 
of aooointment of a director) 

5. Affirmation Based on the information available with the Company, none of these Directors are debarred from holding the office of a director by 
virtue of any SEBI order or any other such authority. 

6. Brief profile (In case of Mr. G. L. Mirchandani is an Mr. D. G. Piramal serves as the Mr. S.M. Trehan is a gold Mr. Vinayak Chatterjee is the 

appointment) eminent industrialist who Chairman of the Dilip Piramal medalist engineering graduate Co-Founder and Chairman of 

remains closely involved with Group. He is an Industrialist and has a rich experience in Feedback Infra (P) Limited. He 

' 
the development of corporate with a vast and rich the engineering field. He has has often been called upon to 

strategy and formulating, experience. He is also the held position of CEO & MD of play a strategic advisory role to 

incubating and delivering Managing Director of VIP Crompton Greaves Ltd. (now leading domestic and 

emerging technologies and Industries Ltd., the luggage known as CG Power and international corporates, various 

services in the area of company which is a flagship of Industrial Solutions Ltd.) from Ministries dealing with 

television and other electronic the Dilip Piramal Group. Mr. 2000 to 2011. During his infrastructure, as well as multi 

products. He is the Founder Piramal is a Past President of tenure, Crompton Greaves and bi-lateral institutions in the 

Chairman of the Onida Group the Indian Merchants' achieved phenomenal growth areas of infrastructure planning 

and was also the Chairman of Chamber, now known as the and received global status and implementation. Currently, 

the Bombay chapter of the IMC Chamber of Commerce through its various he is the Chairman of CII's 

World Presidents' Organisation and Industry, The All India acquisitions. He has also 'National Council on 
(WPO). He was the President Plastic Manufacturers served as Chairman of the Infrastructure'. He is also an 
of Consumer Electronics & TV Association (AIPMA) and the Board of Governors of Thapar Independent Director on the 
Manufacturer Association Organisation of Plastic University and is the past Boards of ACC Limited, Apollo 
(CETMA) for two years in 1992 Processors of India (OPP). Chairman of the CII - Western Hospitals Enterprise Limited, 
& 1994. Region. and .s on the Advisory Board of 

JCB India. 
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KEC International Limited 
ClN No.- L45200MH2005PLC152061 

Rcgd Office: RPG House, 463, Dr. Annie Besan1 Road, Worli, Mumbai • 400 030 

Con<olidaled Financial Results for the Quarter and Year ended March 31,2019 
Ouarwr ended 

Particulars 
:'tbrch 31, December 31, MarchJI, 

2VI9 201R 2018 
(Refer note 13) (Unaudited) (Refer nut• 131 

Revenue from operations 3841.17 2646.63 3662.37 
Other income 6.34 3.56 7.80 
Totallncome(1+2) 3847.51 2650.19 3670.17 
Expenses 

(i) Cost of materials consumed 1736.31 14l7.R7 2151.67 
(li) Changes in inventories of finished goods, work-in-progress 196.31 (159.38) (42.42) 
(iii) Ercclion & Sllf>.contraclinJ: expenses 1048.11 641.77 679.72 
(iv} Er.cise duty on sale of goods - -
(v) Em ployec benefits expense 210.87 211.12 220.81 
(vi) l'inanc~ costs 84.55 85.72 61.39 
(vii} Depredation and amortisation expense 26.()5 30.85 27.49 

(viii) Other ex pen s~s Z50.53 253.88 282.S8 
Total expenses 3552.73 2481.83 3381.24 

Profit before tax (3-4) 294.78 168.36 288.93 
Tax ~xpenses: 
(i) Current Tax 8().97 65.22 118.17 
(ii) Deferred Tax 19.9Z (7.77) (24.90) 

Total Tax Ex pens~ 100.89 57.45 93.27 
Net Profit for the period from continuing operations (5·6) 193.89 110.91 195.66 
Discontinued operations 
(i) Profit fron1 discontinued operations before tax 7.24 2.04 0.42 
(ii) Tax expense of discontinued operations 2.37 0.58 (<1.23) 
Profit from discontinued operations (i-ii) 4.87 1.46 0.65 

Net Profit for the period: (7+8) 198.76 112.37 196.31 
Other Comprehensive Income for the period 
(i) Items that will not be reclassified to profit or loss 3.60 (1.01) (0.64) 
(ii) Income tax relating to Item~ that will not be reclassified (1.21) 0.33 0.35 

to profit or loss 
(Ill) Items chat will be recla~sified to profit or loss (3.64) (4.30) 1.97 
(iv) Income tax relating to items that will be reclassified to co.n> (4.60) (0.77) 

profit or loss 

Total Other Comprehen<lvc Income for the period (1.57) (9.58) 0.91 
Total Comprehensive Income for the period (9+11) 197.19 101.79 197.22 
Paid-up equity share capital (face value Rs. 21· ca'"h) 51.42 51.42 51.42 
Other Equity - -
Basic /Diluted Earnings Per Share (in Rupees) from continuing operation 
attributable to owners (face valueRs. 2/- each) (not annualised) 7.54 4.31 7.61 
Basic I Diluted Earnings Per Share (in Rupees) from discontinued 
operation attributable to owners (faca valueRs. 21- each) (not annualised) 0.19 0.06 0.03 
Basic I Diluted Earnings Per Share (in Rupees) from continuing and 7.73 4.37 7.64 
discontinued operation attributable to owners (face value Rs. 21- each) (not 
annualised) 

See accompnnylng notes formmg part of the consolidated financ1al resulls 

Rs. in crore 

Year ended 
March 31, March31, 

2019 2018 
(Audited) (Audited) 

11000.53 JOV9o.9S 
22.59 20.70 

11023.12 10111.68 

5344.45 5245.30 

65.23 (104.86) 
2713.36 Zl26.S2 

. 38.35 
832.19 798..35 
311.86 229.37 
117.13 109.74 
895.39 981.61 

10279.61 9424.38 
743.51 687.30 

251.93 249..30 
5.14 (20.29) 

257.07 229.01 
486.44 458.29 

13.43 2.94 
4.10 0.81 
9.33 2.13 

495.77 460.42 

0.57 (2.02) 
(0.22) 0.83 

26.10 (8.41) 
(10.65) 1.44 

15.80 (8.16} 

511.57 451.26 
51.42 SI.4Z 

2,383.68 1946.03 

18.92 17.83 

0.36 0.08 
19.28 17.9! 



KEC International Limited 
Aud'ted Staten1ent of Consolidated Assets and Liabilities as at March 31 2019 I Rs in crore 

As at As Rt 

Particulars 
March 31, :\1arch 31, 

2019 2!HR 
{Audited) {Audited) 

ASSETS 

I Non-Current Assets 

(a) Prop~rty, Plant and Equipment 1166.56 !!28.76 

(b) Capital worl<-in-progress 7.32 78.07 
(c) Goodwill on ce~nsolldation 203.71 191.98 

{d) Intangible Assets 112.12 91.46 
{e) Financial Assets 

(i) Investments • • 
(it) Trade receivables - 5.47 
{iii) Other financial assets 13.58 20S.S4 

(I) Deferred Tax Assets (Net) 31.3Z 26.50 

(g) Non-Current Tu Assets (Net) 119.6!l 4$.15 

{h) Other Non-Current assets 189.08 227.22 

Total Non-Current Assets 1,543.37 1,700.15 

2 Current Assets 

(a) Inventories 641.01 627.4t 

(b) Financial Assets 

(i) Investments 13.21 39.29 

(II) Trade receivables 4,875.26 5,038.93 

(iii)Cash and cash equivalents 175.23 193.00 

(lv)Bank balances other than (iii) above 100.94 38.31 
(v) toans 33.S7 60.44 

(vi)Other financial as~ets 105.73 2,135.73 

(c) Contract Assets 3,331.26 -
(d) Curnnt Tax Assets (Net) 13.62 99.62 
(e) Other current au~ts 861.25 606.11 

Total Current Assets 10,151.08 8,838.84 

Total Assets 11,694.4S 10,538.99 

EQUlTY AND LIABILITIES 

Equity 

(a) Equity Share capital 5t.42 51.42 

(b) Other Equity 2,3S3.f>ll 1,946.04 

Total Equity 2,435.10 1,997.46 

Liabilitie~ 

I Non-Current liabilities 

(a) Financial Liabilities 

(i) Borrowings 541.06 738.44 

{b) Prt)vlsions 13.92 17.68 

(c) Deferred tax liabilities (Net) 149.65 127.20 

Total Non-Current liabilities 704.63 883.32 

2 Current liabilltiu 

(a) Financlall,iabilitiu 

(i) Borrowings 1,155.75 900.97 

(IJ)Trade payables 

-Total outstanding dues of micro and small enterprise~ 71.19 -
• Total out~tanding dues of creditors other than micro and small 4,729.75 4,657.84 

enterprises 
(ili)Othcr financial liabilities 159.34 170.18 

(b) Contract Liabililics 2,2S:U9 . 
(c) Other current liabilities 100.35 1,746.25 

(d) Provisions 50.33 83.24 

(e) Current Tax Liabilities (Net) 35.82 99.73 

Toflll current liabilities 8,554.72 7,6$8.21 
Total Equity and Liabilities ll,694.45 10,538.99 

*Amount is below the roundmg off norms adopted by the Company. 

~~~ . 



Notes: 
1 The 11bove rtsults of KF.C International Limittd (the Company}, its branches, jointly controlled operations and its S<~bsidiaries (together ref ... rred to as 'Group') "ere reviewed 

by the Audit Committee at its meeting held on May 7, 2019 and approved by the Board of Virectors at its meeting held on May 8, 2019. The statutory auditors of the Company 
have conducted the audit of the ~hove Consolidated financial Results for the )·ear ended March 31,2019. 

2 Thl.' above financial results of the Group have b~en prepared in accordance with Indian Accounting St11nd1trd ("lnd AS'') as prescribed undtr Section 133 of the Companies 
Act, 2013 read with the relevant rules issued ther~tundtr and the other >~rcounting principles generally accepted in India. 

3 The Board of Directors have recommended a Dividend of Rs.Z.701- per equity share of Rs. 2/- each for the year ended March 31, 2019 suiJjecl to appr0\'31 of the- sh:.~r~holdcrs. 

4 l'ost the llppllcability of Goods and Services Tax (GST) with effect Crom July 1, 2017, revenue Is required to be di~~~o~ed net off GST. Accordingly, the gross revenue figures 
for the year ended Mllrch 31, Z019 are not comp~rablt wltlltlle previous periods preseoted in the results. 

s Additional disclosures as per Regulation 52(4) ofSecurilles and Exchange Board oflndia (Listing Obligations and Disclo~ure Requirements) Regulations, 2015: 

Sr. As at 
No. l'arti~ulars Marth 31,2019 

a) Debt E_qultv Ratio I Refer Note hi 0.21 

b) Debt Service CovcraE• Ratio I Refer Note hi 2.13 
() Interest Service CovE-raEe Ratio (Refer Note hi 3.80 

d) Debenture Redemption Reserve (Rs. in Crorel 38.75 

r-!1-~t Worth IR~fcr Note hi (Rs. In Crore} 2435.10 

f) Net Profit after Tax (for the year ended March 31 20 19) (R~. In Crorc} 495.17 

g) B:.slc Earnings per Share from continuing and discontinuing operations {for the ytar ended March 31, 2019) 19.28 
(Ks.) 

h) The formula used for calculat•on of rat10s •s >U under: 
i) Debt Equity Ratio = Term lo~ns and Debentures I Equity 
ii) Debt Service Coveragt Ratio= Prolit before Depreciation and Amortl~ation, lnterut and T11x I (Finance cost+ Principal repayment of long term loans) 
iii) Interest Service Coverage R:i!io: Profit befort Depreci~tion and Amortisation, Interest .And Tax I Interest 
iv) Net Worth= Share capital + Other equity (including all reserves) 

i) The credit rating assigned by ICRA for ~on-Convertible Debentures issued by the Company (excluding jointly controlled operations) is at 'AA·'. 

j) The listed secured non·converciblc debentures aggregating to Rs. 250 Crort issued by tbt Company (excluding jointly controlled operations} during th~ earlier year lire 
securtd by first charge on the immovable properties at Vadudara and Mysore and further secured by hypothecation of movable fixed assets of the Company (excluding jointly 
controlled operations) situated at Mysore and Vadodars. 

k) The next due date for payment <'>f Interest and Principal In case of 2500, Zero Coupon Secured, Rated, Listed, Non·Convertible, Rtdeemablt, Taxable Debentures (NCD~} of 
face value of Rs. 10 Lakh each, aggregating R1. 25{1 Crores, issued by the Company (excluding jointly controlled op~rations) on October :Z8, 2016 arc as under: 
a. 1 SOO NCDs (Series I)- April 20, 2020 
b. 500 NCDs (Series H)- April 21), 2021 
c. SOU NCO$ (Series Ill)- December lO, 2021 

6 Ind AS liS "Rewnue from Contra~ts with Customers", mandatory for reporting periods beginning on 0( after April 1, 2018, replaces the nisting revenue reco~nitlon 
requircmenb. The Group has elected the option of the modified retrospective approach tnd thtr(' is no material Impact on the measurement of revenue and retained carnil'l!tS as of 
Aprill, 2018. The presentation uf certain contracts related balances have been changed for the current year only and previous year balances continue to be disclosed u done in the 
previous year, in compliance with the requirements of lnd AS I IS. 

7 The Group is primarily engaged In the busine~ of Engineering, Procurement and Con~tructlon (EPC) relatinll to products, projects and syst~ms for po,.er transmission, 
distribution and related activities. As such there is no separate reportable operating segment as defined l>y lnd AS 108- "Operating Segments". 

8 Information of Standalone .Audited Financial Results ofrhc <.:ompany is as under·· Rs in crore 

9 

Quarter ended Year ended 

Particul11rs 
March 31, December 31, March 31, March 31, March31, 

2019 2018 2018 2019 20Hi 
(Refer note 13) (Unaudited) (Refer note 13) (Audited) (Audited) 

A I Revenue from operations 3S69.0S 2468.46 3361.90 10117.110 9075.74 

8 I Profit before tax 298.47 172.74 261.56 735.19 641.48 

c I Profit after ta• 211.47 114.54 179.36 497.69 430.05 

During the qu3rter ended March 31, 2019, the group have concluded the sale of Its entire stake In Che subsidiary "KEC Bikaner Slkar Transmission Private Limited" on February 
8, 2019 after obtaining requisite regulatory & otlter approvals. Accordingly, the group has re~orded a gain of Rs. 7.57 crore on disposal of the sub~idiary. 

10 Jn an old legal dispute berween Joint Venture (JV) of the Group located in South Africa and iu customer, a sole arbitrator hat! passed an order on October 5, 2018 against the JV 
reversing a favorable adjudication award of Rs. 62 Crares dated March 17, 2017. The JV h>ts fil~d a notice of motion before the Hlgll Court of South Africa on November 16, 2018 
against the said arbitration order. Pending the final legal outcome .end hascd on tht legal opinioo obtained from the attorney by the management of KEC International Limited, no 
provision Is considered necessary In the books. 

11 The Group wa~ awarded a contra~t to complete an 880 km 765 KV and 400 KV transmission lint in July 20!7. This project is of strategic importance for grid connectivity and 
uabllity of tht ,outhtrn grid. The Group Jun compl~ted almoSt 50% of the total project work Involving critical activities inrludlnl! foundation, tower supply and erection. Th~ 
project construction has substantially slowed down since Janu11ry Z019 subsequent to delayed payments from a customer due to liquidity issues. As uu March lt, 2019, the Group 
has an uposur~ of Rs. 145 Crorcs. Th~ current sponsors 2nd lenders are in 1l1e process of discussion with various partie$ to Identify a new sponsor and the timlng/umount of 
recov~ry of the amounts outstanding art· lurgcly dependent upon tlnnlizl'.tion of the new ~J'Ifu'lsor. 
Management i~ confident of a positive resolution and does not foresee a material lmpatt on the financial s!atcments, due tu Ill~ strxtc¥1t nature of ltle project and considering the 
number of potential suitors for tht project who ar~ In active discussion~ with the lendtrs and the sponsor of the project. 

12 The Group has opted to puhli~h Extract of Consolidated Financial Results for the quarter and year ended March 31, 2019. Til~ Consolidated and Standalone Financial Results for 
the quarter and ytar tnded March ll, 2019 of the Comp.an.v prcrHrctl in accordance with Regulation .Hand 52 of tht SF.RI (l.i~tin2 Ohligatlnns and llisclosur,;, Requirements) 
R•£1llatiom, 2015, will be available on the "ebsitt ofthe Company, BSE Limited and Nation:.~! Stock J:::cchangt oflndia Limited. 



13 The figures for the quarters ended l\1ar~h 31, 21119 and Mart II Jl, 2018 are balun~Jng figures between the audited ligures in respect of the full finaMial year en<l~d on l\1ar~h Jl, 
2019 and March 31, 2018 and the unaudited published yur to date figures up to third quarters ended on December 31, 2018 and December 31, 2017 respectively, which were 
subjected to Limited review b)' the Statutory Auditors. 

Place: Momboi 
Dtllr :May 8, 2019 

,~u~. Visit us at www.kecrpg.tom 

'••K~=::D 
VI MAL K£JRJWAL 

MANAGING DIRECTOR & CEO 
DIN- 00026981 



Price Waterhouse Chartered Accountants LLP 

The Board of Directors 
KEC International Limited 
RPG House, 463, 
Dr. Annie Besant Road, 
Worli, Mumbai- 400 030 

Independent Auditor's Report on the Statement of consolidated financial results 

1. We have audited the accompanying Statement containing the annual audited consolidated 
financial results of KEC International Limited (including 20 jointly controlled operations 
consolidated on proportionate basis and 39 branches) ("hereinafter referred to as the Holding 
Company") and its subsidiaries (the Holding Company and its subsidiaries together referred to 
as "the Group"); for the year ended March 31, 2019 together with the notes thereon (hereinafter 
referred to as the "'Statement"). The Statement has been prepared by the Holding Company 
pursuant to Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (the "Listing Regulations, 2015"), which we have initialled 
under reference to this report. 

Management's Responsibility for the consolidated financial results 

2. Management of the Holding Company is responsible for the preparation of the accompanying 
Statement. The Management is also responsible for the preparation of the annual statutory 
consolidated financial statements in accordance with the Accounting Standards specified under 
Section 133 of the Companies Act, 2013 (the "accounting principles generally accepted in India"), 
basis which the above Statement containing the annual audited consolidated financial results 
has been prepared. The responsibility includes the design, implementation and maintenance of 
internal control relevant to the preparation of the Statement that is free from material 
misstatement, whether due to fraud or error. 

Auditors' Responsibility 

3· Our responsibility is to express an opinion on the Statement based on our audit. We conducted 
our audit in accordance with the Standards on Auditing specified under Section 143(10) of the 
Companies Act, 2013 ("the Act") and other app1icable authoritative pronouncements issued by 
the Institute of Chartered Accountants of India. Those Standards require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free from material misstatement. 

4. The Statement includes the results of the entities listed in Annexure A. 

s. An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the Statement. The procedures selected depend on the auditors' judgment, 
including the assessment of the risks of material misstatement of the Statement, whether due to 
fraud or error. In making those risk assessments, the auditors consider internal control relevant 
to the entity's preparation and fair presentation of the Statement in order to design audit 
procedures that are appropriate in the circumstances. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of accounting estimates 
made by Management, as well as evaluating the overall presentation of the Statement. 

6. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion . 

............ , ...................................................... , •• u ............................................................................................................................................... . 

Price Waterhouse Chartered Accountants UP, 252, Veer Savarkar Marg, Shivaji Park, Dadar (West) 
Mumbai- 400 028 

T: +91 (22) 66691500, F: +91 (22) 66547804/07 

Registsre~ olfiee and Head ol!i~: Such eta BhawRn, 1 lA Vi$hnu Oigambar Marg. New ::ethi 11 () 00.2 

Price W8terhou~e (a Partnership F rm) Gonvertsd nto Price WaterMuse Chartered Accountants LLP (a limited ~iabilily Par1nerst>ipw~h LLP icentily no: ;.LPIN AAC·SCO~~ 
with effect trom July 25. 2014. Post its convers on to Price Waterhouse Chartered A.~countants LLP. :ts I CAl registration numbe· is 01 2754NINS0001 G (ICAI re>listralior. 
number before conversion was 012754N) 



Price Waterhouse Chartered Accountants LLP 
To the Members of KEC International Limited 
Independent Auditor's Report on the Statement of consolidated financial results 
Year ended March 31, 2019 

Page 2 of 4 

Opinion 

7. In our opinion and to the best of our information and according to the explanations given to us: 

(i) the Statement, together with the notes thereon are presented in the format prescribed 
under Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 in this regard; and 

(ii) the Annual audited consolidated financial results for the year ended March 31, 2019 as 
set out in the Statement gives a true and fair view of the total consolidated comprehensive 
income (comprising of consolidated profit and consolidated other comprehensive income), 
and other financial information of the Group for the year ended March 31, 2019 in 
accordance with the accounting principles generally accepted in India. 

Emphasis of Matter 

8. We draw your attention to Note 13 of the Statement regarding the figures for the quarter ended 
March 31, 2019, which arc the balancing figures between audited figures in respect of the full 
financial year and the published year-to-date figures upto the third quarter of the current 
financial year. 

9· We draw attention to Note 11 of the Statement, regarding delays in recovery of receivable 
amounting toRs. 145 crore from a customer. The recovery of the amount is dependent upon 
transfer of contract from the customer to a new sponsor. 

Our opinion is not modified in respect of these matters. 

Other Matter 

10. We did not audit the financial statements/financial information of i) 20 jointly controlled 
operations and 34 branches (Abu Dhabi, Afghanistan, Algeria, Bangladesh, Egypt, Ethiopia, 
Georgia, Ghana, Guinea, Indonesia, Ivory Coast, Jordan, Kenya, Laos, Lebanon, Libya, Malaysia, 
Mali, Mozambique, Nepal, Nicaragua, Nigeria, Oman, Papua New Guinea, Philippines, Srilanka, 
Sierra Leone, Senegal, South Africa, Tanzania, Thailand, Tunisia, Uganda and Zambia) whose 
financial statements reflect total assets of Rs. 2,646 Crore and net assets of Rs. 394 Crore as at 
March 31, 2019, and total revenue of Rs. 2,009 Crore for the year ended on that date; and ii) 16 
subsidiaries whose financial statement reflect total assets of Rs. 1,108 Crore and net assets of 377 
Crore as at March 31, 2019 and total revenue of Rs.967 Crore, for the year ended on that date, as 
considered in the consolidated financial results. These financial statements/financial 
information have been audited by other auditors whose reports have been furnished to us by the 
Management, and our opinion on the Statement insofar as it relates to the amounts and 
disclosures included in respect of these subsidiaries, branches and jointly controlled operations 
is based solely on the reports of the other auditors. 

Our opinion is not modified in respect of this matter. 

11. The Statement dealt with by this report has been prepared for the express purpose of filing with 
Bombay Stock Exchange and National Stock Exchange. This Statement is based on and should 
be read with the audited consolidated financial statements of the Group for the year ended March 
31, 2019 on which we issued an unmodified audit opinion vide our report dated May 8, 2019. 
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Restriction on Use 

12. This report is addressed to the Board of Directors of the Holding Company and has been 
prepared for and only for the purposes set out in paragraph 11 above. This report should not be 
otherwise used by any other party for any other purpose. 

Date: May 8, 2019 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 
Chartered Accountants 

~/r~----
Sarah George 
Partner 
Yf.embership Number 045255 
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Annexure A - List of entities consolidated: 

A Jointly Controlled Operations 
-· 

1 Al-Sharif Group and KEC Ltd Company, Saudi Arabia 

2 EJP KEC Joint Venture, South Africa 
1--

KEC-ASIAKOM- UB JV ~ 
4 KEC-ASIAKOM JV 

5 KEC-DELCO-V ARAHA JV 

6 KEC-V ARAHA-KHAZANA JV 

7 KEC-VALECHA-DELCO JV 

8 KEC-SIDHARTH JV 

9 KEC-TRIVEN I-KPI PL-JV 

10 KEC-UNIVERSAL-JV 

11 KEC-DELCO-DUSTAN..JV 
12 KEC-AN PR-KPIPL JV 

13 KEC-PLR-KPIPL JV 

14 KEC-BJCL JV 

15 KEC-KEIL JV 

16 KEC-ABEPL JV 

17 KEC-TNR INFRA JV 
18 KEC-SMCJV 

19 KEC-WATERLEAU JV 

20 KEC-AASBJV 

B Subsidiaries 
1 KEC Power India Private Limited 

2 RPG Transmission Nigeria Limited 

3 KEC fnvestment Holdings 

4 KEC Global Mauritius 

5 KEC International Malaysia SDN 

6 KEC Global FZ LLC 

7 SAE Towers Holdings LLC 

8 SAE Towers Brazil Subsidiary Company LLC 

9 SAE Towers Mexico Subsidiary Holding Company LLC 

10 SAE Towers Mexico S de RL de CV 

11 SAE Towers Brazil Torres de Transmission Lt<.la. 
12 SAE Prestadora de Servicios Mexico S de RL de 01 

. 13 SAE Towers Limited 

. 14 SAE Engenharia E Construcao Ltda . 

15 SAE Engineering & Construction Services S de RL de CV 

16 KEC GHCS (Malaysia) SON BHD 



KEC International Limited 
Cl~ No •. L45200MII20B~PLC152061 

Regd Office· RPG House 463 Ur Annie BeS<Snt Road Worli Mumbai 400 OlO 
' 

Standalone Finaocial R~sulls for !he Quarter and Yar ended Marth 31. 2019 
Quarter ended 

ParliculaN Mard1 ~1. December )I, Marth 31, 
ZOI9 .2018 2018 

(Refer note 12) (t;nauditcd) (Reftr note 12) 

I Revenue fronl operations 3569.05 24611.46 3361.90 

z Other incoll>e 1~.96 ' 4.57 7.28 

3 Total Income (I+~) 3S8S.OI Z473.03 3369.18 
4 EkptltSU 

(i) Co.< I of mattrials C()nsumed 1621.43 1314.18 1989.00 
(il) Chan::u in inventories of finishrd goods, work·in.progrus 147.06 (JS4.36) (33.07) 

(iii) Ertcrion & sub·toDiracting expenses 104UI 641.77 679.71 

(iv) Erctse duty on sale of goods . 
(v) Employee benefits expense 154.55 162.03 . 159.22 

(vi) Finance t::osts 77.87 79..41 51.91 
(•ii) Depr«ialion and amortis~lion exptrue 27.U 2!>.32 l3.96 

(viii) Olber upenscs 210.40 220.84 236.89 

Total nptrtSes 32~6.54 2300.29 3107.62 

5 Profit before tax (3·4) 298.47 172.74 261.56 

6 Tn ~~ptnsts : 
(i) Current Ta~ 70.34 62.71 99.95 

(il) o~rerred Tax 16.66 (4.51) (17.7!1) 

Total Tax Exp~nse 87.00 58.20 82.20 

1 l'rofit for tbt period (5·6) 211.47 114.S4 179.36 

8 Othu Comprchensivt" Income 
(i) Items that will not be r«lassifitd 10 proflt or lou 3.17 (1.14) {0.92) 

(ii) Income tn rolaling to iten1s that ><ill not be r~classified 
to profit or loss (1.08) 0.37 0.43 

(iii) Items tbat will be reclassified to profit or loss 0.42 5.97 (2.29) 

(iv) lncoolt tax relalio& to items that will bt rttla.ssified to (0.32) (4.60) (0.77) 

profit or loss 

? Total Otller Comprcbcnsivc Income for the period 2.19 0.60 (3.SS) 

10 Total Comprtbensin Income fur tbt period (7+9) 213.66 IJS.14 175.81 

II Paid· up equity s1t2re upit:al (face valur Rs.ll· tach) 51.42 51.42 Sl.42 

12 Other Equity - . . 
13 Basic /Diluted Ear~ings Per Shart (in Rupees) attrlt)utabl< tu owners (not 

annualised) 8.23 4.46 6.?8 

Ste atcompaJJy•nR notes furmlng p~rt of the st~odalone financ1al results 

R.s. in crore 

Year ended 

March 31, Marrb 31, 
2019 lOIS 

(Audited) (Audi!ed) 

10117.80 9075.74 
311.12 22.60 

10155.91 90911.34 

4910.58 4676.24 
20.36 (64.55) 

2713.36 1)26.52 
. 33.35 

629.96 562.12 
2R4.15 195.81 
105.~2 9SA3 
756.80 826.94 

9420.73 8456.36 
735.19 641.48 

229.68 216.00 
7.112 (4.57) 

237.50 liiAJ 
497.69 430.05 

(o.1S) 0.54) 

0.03 G.99 
43.13 (~.89) 

(IUS) 1.44 

32.26 (6.00) 
529.9.5 424.05 

51.42 51A2 

244Z.92 1987.23 

19.36 16.13 



KEC International Limited 
Audited Statement of Standalone Assets and Liabilities as at March 31 2019 Rsl . n crore 

As at As ar 

Partiwlars 
M arch 31, March 31, 

2019 2018 
(Audited} (Audited) 

ASSETS 
I Noo-Currtnt Asseu 

(a} Property. Plant and Equipment 616.77 595.40 

{b) Capital "ork-in-progress 5.27 70.91 
(c) Intangible Assets • 110.96 90.59 
(d) Financial Assets 

(I) Investments 435.98 317.66 
(ii) T rade receivables . 5.47 
(iii) Other financial assets 13.58 13.71 

(e) Non-Current Tax Assrts (Net) 114.49 45.08 

(f) Other Non-Current assets 166.40 204.51 

Total Non-Current Asstu 1,463.45 1,343.33 

2 Current Assets 
(a) lm•entorles 469.23 447.90 
(b) Financial Assets 

(I) Trade receivables 4,734.49 4,835.25 

(li)Casb and cash equivalents 146.69 176.31 
(iii)Bank balan<H other than (ii) above 100.65 38.03 

(h•} Loans 67.37 215.27 

(,•)Otbt>r financial assets 101.53 2,081.24 

(c) Contract Assets 3,226.01 . 
(d) Current Tax Assets (Net) 13.61 83.98 
(e) O ther current assets 777.20 513.46 

Total Current Assets 9,636.78 8.391.44 

Total Assets 11,100.23 9,734.77 

EQUITY AND LIABILITIES 
Equity 
(a) Equity Share capital 51.42 51.42 

(b) Other Equity 2,442.92 1,987.23 

Total E<1 uHy 2,494.34 2,038.65 

Liabilities 

I Non-Current liabilities 
(a) Financial LiabilitiH 

Borro\lings 377.92 400.63 

(b) Provisions 10.27 13.37 

(c) Deferred tax liabilities (Net) 143.57 125.13 

Total Non-Current liabilities 531.76 539.13 

2 Current liabilities 
(a) Financial Liabilities 

(i} Borrowings 1,143.84 892.56 

(ii)Trade payables 
-Total outstanding dufS of micro and 71.19 . 

small enterprl.ses 
·Total outstanding d ues of creditors other than 4,545.75 4,451.18 

micro and small enteo')H'ises 
(iii)O ther financial liabilities 71.38 78.59 

(b) Contract Liabilities 2,086.14 . 
(c) Other current liabilities 81.03 1,576.83 

(d) Pro,·isions 44.05 77.33 

(e) Current Tax Liabilities (~et) 30.75 80.50 

Total current liabilities 8,074.13 7, 156.99 

Total Equity and Liabilities 11,100.23 9,734.77 



Notu: 
1 Thr above results of KEC International Umittd, its branches and jointly controlled operations (together referrtd to as 'Company') were re•iewed by the Audil Committu at its mteong 

held on ;\by 7, 2019 and appl'()ved by tltt Board of Directors at its meeting held on MayS, 2~19. The st1tutory .auditors of the Compan)· have conducted the audit of the abo•·e Srsnd:alono 
Fin•ntial R~.•ulU for lht year ended March 31,2019. 

2 The ahov~ fioanci.al results of the Company have been prepared in :accord~nce with Indian Accounting St•ndaTd ("lnd AS"I as prescribed undrr Serllon 133 of tilt Companies AU, 2013 
road wirlllhe relevant rules issued thereunder and the otber accounting principles ~:cnerally ar<eplcd in India. 

3 The Board of Director~ hav~ r~~ommendtd a Dividend of Rs.2.701- ptr equity share of R~. ].!. e•ch for th• ytar ended March 31, 2019 subject to Approval of the shareholders. 

4 Postth~ applicabilil) of Goods and Services Tax (GST) with effect frum July l, 2017, revenue is n:quired to be cll~dosed nrr off GST. Atcordingl)', lht gr()Ss r~venuc figure~ Cor the year 
ended March 31,2019 arc ool comparable with the previou• periud~ prestrtted in the result<. 

5 Additional disclosures as ptr ReguiKtion 52(4) ofSecurltits and Etchange Board oflndia (UUing Obligatlonund DisclosuTe Rcqui~mentsl Regul:ltions, 2015: 

Sr. 
Particulars 

A.< at Msrcl1 31, 

No. 2019 

a) Debt l~quity Ratifl I Refer Note Ill 0.15 

b) Debt Service Covcu2e Ratio )Refer Note hi i 3.10 

c) Interest Service Coverage Ratio I Reftr Note hi 3.96 

dl Debenture Redemption Reserve (Rs. io Crore) 38.75 

e) Net Worth [Refer Note hi (Rs. in Crore) 2494.34 

0 Net Profit after Tax (f<>r the yur endtd March 31, 2019) {Rs. in Crort') 497.69 

E) Basic Earnings per Share {for tl>e y~ar end~d March 31, 2019) (Rs.) 19.36 

lt) The formula used for uleulal\on of rallos 1s as undu: 
i) Debt Equity Ratio: Term loaos and nebentur¢S I ~quicy 
ii) Debt Sen'ict Conrage R~rio ~ Profit befor~ Depretialion and Amortisation, Interest and Tax I (.finance cost+ PriotipaJ repayment of l~tng rerm loans) 
iii) Jnttresc Service Coverage Ratio~ Profit before Depreciation and Amortisation, lotertsl aiJd Tax /Interest 
lv) Net Worth = Share capital+ Other equity {indudinl: all reserves) 

i) The credit rating as~ignecl by ICRA for Non·Conv~rtibl• Debentures issued by the Compaoy (excludl•ll:jolntly controlled optratioM) is at 'AA·'· 

j) Tbe listed secured non-convertible deben!Uru aggreentinR 10 R•. 2SO Crort issurd by the Coon pall}' (exdudiugjolntlr controlled operations) during tbe culler y~.ar are secured by first 
ch3rge on the immovable properties at Vadoolara and Mysore and further secund by hypothecallon of n~ovablt lind assets of t~e Coropany (excluding jointly controlled operations) 
situated atf\1)·sor~ and Vadodara. 

k) Tbe next due date for payment of Interest aod Principal in case of 2500, Ztl'() Coupon Secured, Rated, Listed, Non-Coovertibh:, .Redeemable, T:nablt O•b~ntures (NCils) of face value 
of Rs. 10 Lakh earn, •ggregating Rs. 250 Crons, issued by tb~ Company (excluding jointly controlled operation~) on Oclober 28, 2016 are as under: 
a. 1500 NCDs (S~ries I)- April20, 2020 
b. SOO NCDs (Series II) - April20, 2021 
c. 500 NCDs (Series Ill)- Dc<tmbcr lO, 2021 

6 Jod AS 115 "Revenue from Contracts wlrh Customer.<", mandatory for rrporling periods btginnint on or afltr April 1, 21)1g, replaces tbe existing revenue rccognltioo requirements. The 
Group has elected tbe option of tbt modified retrospective appro~ch ~nd there is no mat~nal impact un the Alr:tJIUNmcnl of revenue :aod retained earnings a~ of April 1, 21)18. The 
presentation of certain contracts related bab.oces have lleen changed for the current year only and previollS year balaaces continue to be disrlosed as done in the prtvious year, In 
compliance "ith tile requirements of lntl AS liS. 

7 The Company is primarily ent:~r:ed in the busin~s of En~ineering. Procurement and Con~truction (I.PC) rtlariog t~ produciS, projects and S)'Sterus for power transmission, dislrlbntlon 
~nd related acth·itics. As ~uch there is no separate reportable operating s~gment as defined in lnd AS 108 • "Op~r•ting S"~:mcou". 

8 Duriog the quarter ended March 3 I, 1019, the company has concluded the sate of itsentlrc stake in tbe subsidiary "KEC ~ikaner Sl~ar Tl'ansmlssion Prlvllte Limiter!~ on February 8, 2~ 19 
after obt~ioine requisite regulatory and otb~r approvals. Accordingly, th~ company bas recorded a gltin of Rs. 9.!18 Crorefor tbe quarter and year end eel March Jl, 2019, on disposal or the 
subsidi~ry. 

9 lu an old lesal dhpute between a Joint Venturt in South Africa (JV) of the Company and its customer, a sole arbitrator had passed an order on October 5, 2018 against the JV re,·cning a 
favorable adjudication award or Rs. 61 Cl'()rcs dated Mar<:b 17, 2017. Tbe JV has filed a t~olict of ruolio" before the Hi~h Court of Soutb Africa on November 16, 2018 againstlhe said 
arbitraliun o~der. PendinJ!! the final legal out~om.e and based on the l"':al opinion obtained from the attorney b)' tbt mauagement of KEC Jorernatiooal Lhnittd, no provirion is COII~itlered 
necessary in the books. 

10 Tbe Company was awarded a contract to complete an 880 km 76S KV and 400 KV tran.smisslonllae iD Jaly 2017. Tnls project Is of srutegic importance for ~riel wnocctivity ""d stabilil)' 
of the southern grid. Tbe C<>mpany bas completed almost SO% of the total project wurl< Involving trillcal 3ct!vities includloa foundation, tower supply .and ~rectlon. The projett 
coostrucrion bas substantially slowed down since January Z019 subsequent to delayed payments from a customer due to liquidity Issues. As on March 31, 2019, the Company ba~ an 
exposur~ of Rs. 14S Crore~. The eurr.1nt sponson aod lender; •re In rbe pro<<S& of dlstussiora with various p:arties to identify a new sponsor and the limine/amount of recovery of the 
amounts outstanding are lai'JteiY dependent upon Onali<.ation of tbe new sponsor. 
Management i< cnnlidtnt of a positive resolution and does not foTHet> a mal trial impact on tbe financial slalelllents, due to the slrateglc nature of the project aM consltlerl11g the num~cr of 
potential suitors for lltt pruJect whO are lo active discussions with the lenders aod the sponsor of t~e projKt. 

11 ·rhe Company h35 opted to publish tht Extract of the Consolidated Financial Results for tile quart~r and year cnd~d ;\1arcb 31, Z019. The Consolidated and Standalone Financial Results 
for the quarter lllld year eoded Marcb 31, 2019 of the Company prepared In accordance witll Regulation 33 and SZ of tbe S£81 (listing Obligations ~nd Disrlosure Rcquiremeots) 
Rc&ulat!oas, lOIS will be :nailllbl~ on the \\tbsite of the Company, BSE Limittd :and National Stock Exchange of lt>di;ll,imittd. 

12 The fi~ures for the qu•rltr eoded Marcil 31,2019 and March 31,2018 •re bal.aociog figures betwetn lllc audited figurfS in resp~ct of the full nnancial )'tar ended on ;\1arctl3l, 2019 and 
March 31, 2018 and the unaudited published year to date figu~s up to third quarltr:s ended on December 31, 21!18 and J>ectmber 31, 2017 respt>cll~ely, whir~ were subjected to a Llmltetl 
review by the Statutory Auditors. 

Place: Mumb:ti 

Date : May 8, 2019 

Visit us al www.kecrpg.com 

For KEC INTERNATIONAL LIMITED 

~OM~~ 
MANAGING DIRECTOR & CEO 

DIN- 00026981 
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Price Waterhouse Chartered Accountants LLP 

The Board of Directors 
KEC International Limited 
RPG House, 463, 
Dr. Annie Besant Road, 
Worli, Mumbai - 400 030 

Independent Auditor>s Report on the Statement of standalone financial results 

1. We have audited the accompanying Statement containing the annual audited standalone 
financial results of KEC International Limited (the "Company"), which includes 20 jointly 
controlled operations consolidated on a proportionate basis and 39 branches, for the year ended 
March 31, 2019 together with the notes thereon (hereinafter referred to as the "Statement"). The 
Statement has been prepared by the Company pursuant to Regulation 33 and Regulation 52 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the "Listing 
Regulations, 2015") which we have initialled under reference to this report. 

Management's Responsibility for the standalone financial results 

2. Management is responsible for the preparation of the accompanying Statement. The 
Management is also responsible for the preparation of the annual statutory financial statements 
in accordance with the Accounting Standards specified under Section 133 of the Companies Act, 
2013 (the "accounting principles generally accepted in India"), basis which the above Statement 
containing the annual audited standalone financial results has been prepared. The responsibility 
includes the design, implementation and maintenance of internal control relevant to the 
preparation of the Statement that is free from material misstatement, whether due to fraud or 
error. 

Auditors• Responsibility 

3. Our responsibility is to express an opinion on the Statement based on our audit. We conducted 
our audit in accordance with the Standards on Auditing specified under Section 143(10) of the 
Companies Act, 2013 ("the Act") and other applicable authoritative pronouncements issued by 
the Institute of Chartered Accountants of India. Those Standards require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free from material misstatement. 

4· The Statement includes the results of the entities listed in Annexure A. 

s. An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the Statement. The procedures selected depend on the auditors' judgment, 
including the assessment of the risks of material misstatement of the Statement, whether due to 
fraud or error. In making those risk assessments, the auditors consider internal control relevant 
to the entity's preparation and fair presentation of the Statement in order to design audit 
procedures that are appropriate in the circumstances. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of accounting estimates 
made by Management, as well as evaluating the overall presentation of the Statement. 

6. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 

Price Waterhouse Chartered Accountants LLP, 252, Veer Savarkar Marg, Shiuaji Park, Dadar (West) 
Mumbai- 400 028 
T: +91 (22) 66691500, F: +91 (22) 66547804/07 

Registered office and Head office: Sueheta Bnawan. 11A Vishnu Oigam~>ar Marg. New Delhi ttO 002 

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Cllarterecr Acoountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC·S001) 
with effect from July 25. 2014. Post its conversion to Price Waterhouse Chartered Accountants llP. its JCAI registration number is Ot2754NINS00016 (ICAI registration 
number before conversion was 012754N) 
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Opinion 

7. In our opinion and to the best of our information and according to the explanations given to us: 

(i) the Statement, together with the notes thereon are presented in the format prescribed 
under Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 in this regard; and 

(ii) the Annual audited standalone financial results for the year ended March 31, 2019 as set 
out in the Statement gives a true and fair view of the total comprehensive income 
(comprising of profit and other comprehensive income) and other financial information of 
the Company, 20 Jointly controlled operations and 39 branches for the year ended March 
31, 2019 in accordance with the accounting principles generally accepted in India. 

Emphasis of Matter 

8. We draw your attention to Note 12 of the Statement regarding the figures for the quarter ended 
March 31, 2019, which are the balancing figures between audited figures in respect of the full 
financial year and the published year-to-date figures upto the third quarter of the current 
financial year. 

9· We draw attention to Note 10 of the Statement, regarding delays in recovery of receivable 
amounting to Rs. 145 crore from a customer. The recovery of the amount is dependent upon 
transfer of contract from the customer to a new sponsor. 

Our opinion is not modified in respect of these matters. 

Other Matter 

10. We did not audit the financial statements/financial infonnation of 20 jointly controlled 
operations and 34 branches {Abu Dhabi, Afghanistan, Algeria, Bangladesh, Egypt, Ethiopia, 
Georgia, Ghana, Guinea, Indonesia, Ivory Coast, Jordan, Kenya, Laos, Lebanon, Libya, Malaysia, 
Mali, Mozambique, Nepal, Nicaragua, Nigeria, Oman, Papua New Guinea, Philippines, Srilanka, 
Sierra Leone, Senegal, South Africa, Tanzania, Thailand, Tunisia, Uganda and Zambia) whose 
financial statements reflect total assets of Rs. 2,646 Crore and net assets of Rs. 394 Crore as at 
March ~1, 2019 and total revenue of Rs. 2,009 Crore for the year ended on that date. These 
financial statements/financial information have been audited by other auditors whose rep01ts 
have been furnished to us by the Management, and our opinion on the Statement insofar as it 
relates to the amounts and disclosures included in respect of these branches and jointly 
controlled operations is based solely on the reports of the other auditors. 

Our opinion is not modified in respect of this matter. 
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11. The Statement dealt with by this report has been prepared for the express purpose of filing with 
Bombay Stock Exchange and National Stock Exchange. This Statement is based on and should 
be read with the audited financial statements of the Company for the year ended March 31, 2019 
on which we issued an unmodified audit opinion vide our report dated May 8, 2019. 

Restriction on Use 

12. This report is addressed to the Board of Directors of the Company and has been prepared for and 
only for the purposes set out in paragraph 11 above. This report should not be otherwise used by 
any other party for any other purpose. 

Mumbai 
Date: May 8, 2019 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/Nsooot6 
Chartered Accountants 

s~!v~~ 
Partner 
Membership Number 045255 
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Annexure A - List of entities consolidated: 

List of Jointly Controlled Operations consolidated: 

Jointly Controlled Operations 
l Al-SharifGroup and KEC Ltd Company, Saudi Arabia 
2 F..JP KEC Joint Venture, South Africa 

3 KEC-ASIAKOM- UB JV 

4 KEC-ASIAKOM JV 

5 KEC-DELCO-V ARAHA JV 
6 KEC-V AR.AHA-KHAZANA JV 

7 KEC-VALECHA-DELCO JV 

8 KF..C-SIDHARTH .N 

9 KEC-TRIVENI-KPIPL-JV 
10 KEC-UNIVERSAL-JV 
11 KEC-DELCO-DUST AN-JV 
12 KEC-ANPR-KPIPL JV 

13 KEC-PLR-KPIPLJV 

14 KEC-BJCLJV 

15 KEC-KEILJV 
16 .KEC-ABEPL JV 

17 KEC-TNRINFRAJV 
18 KEC-SMC.JV 

19 KF.C-WATF.RLF.Atr .JV 
20 KEC-AASBJV 
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National Stock Exchange of India 
Limited 
Exchange Plaza, Bandra Kurla Complex 
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Symbol: KEC 

Dear Sir/Madam, 

BSE Limited 
Phiroze Jeejeebhoy Towers 

Dalal Street, Fort, 
Mumbai - 400 001 

KEC INTERNATIONAL LTD. 
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Wor li, Mumba i 4 00030, I ndia 
+91 22 6667020 0 
www.kecrpg.com 

Script Codes: Equity- 532714 
NCDs- 955184, 955190 & 955189 

Sub: Declaration w.r.t. the Auditors Report with Unmodified opinion 

In terms of the provisions of Regulation 33(3)(d) and 52(3)(a) of t he Listing Regulat ions, we hereby 
declare that the M/s. Price Waterhouse Chartered Accountants LLP, Statutory Auditors of the 

Company, have issued an Audit Report with Unmodified Opinion on the Audited Standalone and 

Consolidated Financial Results of the Company for the financial year ended on March 31, 2019. 

The above is for your information and records. 

Thanking you, 

Yours sincerely, 

For KEC International Limited 

~~ 
Rajeev Aggarwal 
Chief Financial Officer 

Registered Office: RPG House, 463, Dr. Annie Besant Road 
Worli, Mumbai 400030, CIN L45200MH2005PLC152061, India. 
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