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Report of the statutory auditor on the financial statements

As statutory auditor, we have audited the accompanying financial statements of Steiner AG, which

comprise the balance sheet, profit and loss account, cash flow statement and notes, for the year ended
31 March 2017.

Board of Directors' responsibility

The Board of Directors is responsible for the preparation of the financial statements in accordance with

the requirements of Swiss law and the company's articles of incorporation. This responsibility includes

designing, implementing and maintaining an internal control system relevant to the preparation of

financial statements that are free from material misstatement, whether due to fraud or error. The Board

of Directors is further responsible for selecting and applying appropriate accounting policies and making

accounting estimates that are reasonable in the circumstances.

Auditor's responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We

conducted our audit in accordance with Swiss law and Swiss Auditing Standards. Those standards

require that we plan and perform the audit to obtain reasonable assurance whether the financial

statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in

the financial statements. The procedures selected depend on the auditor's judgment, including the

assessment of the risks of material misstatement of the financial statements, whether due to fraud or

error. In making those risk assessments, the auditor considers the internal control system relevant to the

entity's preparation of the financial statements in order to design audit procedures that are appropriate in

the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's

internal control system. An audit also includes evaluating the appropriateness of the accounting policies

used and the reasonableness of accounting estimates made, as well as evaluating the overall

presentation of the financial statements. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements for the year ended 31 March 2017 comply with Swiss law and the

company's articles of incorporation.
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Report on other legal requirements

We confirm that we meet the legal requirements on licensing according to the Auditor Oversight Act

(AOA) and independence (article 728 CO) and that there are no circumstances incompatible with our

independence.

In accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing Standard 890, we confirm

that an internal control system exists, which has been designed for the preparation of financial

statements according to the instructions of the Board of Directors.

We further confirm that the proposed appropriation of available earnings complies with Swiss law and

the company's articles of incorporation. We recommend that the financial statements submitted to you

be approved.

Ernst Young Ltd

Chr. ian Krämer
Lice sed audit expert
(Auditor in charge)

/9774
Marc Rue
Licensed a

• :;,

it expert

Enclosures
• Financial statements (balance sheet, profit and loss account, cash flow statement and notes)
• Proposed appropriation of available earnings
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STEINER AG ZURICH

BALANCE SHEET AS AT 31 MARCH, 2017

ASSETS

Current assets

Ref. 31.03.2017

CHF INR Lacs

31.03.2016

CHF INR Lacs

Cash and cash equivalents 3.1 93'555446 60'540 82'630'803 56'486
Accounts receivables third 3.2 11'644'868 7'535 4'419784 3'021
Other accounts receivables

- Shareholdings 8223'923 5'322 7'999'928 5'469
- Third parties 9'374'444 6'066 11'536578 7'886
Receivables from projects, net 3.3 213'533'780 138'178 133'973'936 91'585
Real estate projects, net 3.4 69'617'859 45'050 64'079'392 43'805
Prepayments of subcontractor project costs 3.5 39'835'965 25'778 20'711'910 14'159
Prepaid expenses -1'626270 -1'052 2'307'988 1'578

Total current assets 444'160'015 287'417 327'660'319 223'989

Non-current assets

Non-current marketable securities 841'110 544 530'909 363
Participations 3.6 19'022'831 12'310 19'321'692 13'208
Loans to

- Shareholdings 7'476944 4'838 8'699'039 5'947
Other financial assets third 1'916'671 1'240 1' 920'632 1'313
Property, plant and equipment 7'613'437 4'927 8'959'980 6'125

Intangible assets 3'488'075 2'257 3754744 2'567

Total non-current assets 40'359'068 26'116 43'186'996 29'523

TOTAL ASSETS 484'519'083 313'533 370'847'315 253'512

EQUITY AND LIABILITIES

Liabilities

Trade payables

- Third 73'209'502 47'374 36245112 24'777

- Shareholdings 1'444248 935

Prepayments from projects. net 3.3 96750'322 62'607 75'032'424 51'292

Current interest-bearing liabilities

- Shareholdings 1'033282 669 1'026074 701

- Current borrowings third 5'140'000 3'326 5320'000 3'636

Current non-interest-bearing liabilities

- Third parties 5'417'098 3'505 1'774'008 1'213

Accruals of subcontractor project costs 3.5 173'637'882 112'361 140'965'113 96'364

Other accruals 10'415809 6'740 10'921'158 7'467

Total current liabilities 367'048'142 237'517 271'283'889 185'450
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Non-current interest-bearing borrowings

- Shareholdings 13'951'144 9'028 7'804'700 5'335
- Participants 10'000'000 6'471 10'000'000 6836
- Bodies (subordinated) 3.7 20'000'000 12'942 20'000'000 13'672
Provisions 3.8 18'559'443 12'010 18'514'468 12'656

Total non-current liabilities 62'510'587 40'451 56'319'168 38'499
Total liabilities 429'558'729 277'968 327'603'057 223'949

Equity

Share capital 40'000'000 25'884 40'000'000 27'344
Statutory capital reserves 8'600'000 5'565 8'600'000 5'879
Cumulative losses

Loss carried forward from previous year -5'355'742 -3'466 -5'971'982 -4'081
Profit for the period 11'716096 7'581 616240 421
Cumulative gains/losses 6360'354 4'115 -5'355'742 -3'660

Total equity 54'960'354 35'564 43'244'258 29'563

TOTAL EQUITY AND LIABILITIES 484'519'083 313'532 370'847'315 253'512
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STEINER AG ZURICH

PROFIT AND LOSS ACCOUNT 2016/17

REVENUE

Gross sales general contracting and real estate development
Revenue deductions

Net sales

Other operating income
Operating income

EXPENSES

Material costs

Personnel expenses

Distribution expenses

Administration expenses

Other operating expenses

Depreciation

Profit before interest and taxes (EBIT)

Financial Expenses

Financial Income

Impairment losses from valuation of participations
Gains from valuation of participations

Ordinary profit before taxes

Extraordinary expenses

Profit before taxes

Current income taxes

PROFIT FOR THE PERIOD

Ref

3.9

01.04.2016 - 31.03.2017

CHF INR Lacs

807'318'256 522'416

01.04.2015

CHF

624'498'344

-13'000

- 31.03.2016

INR Lacs

426'908

-9
807'318256

385'301

522'416

249

624'485'344

1'931'016

426'899

1'320
807'703'557 522'665 626'416'360 428'219

691'169'281

82'566996

512'087

2'777157

15215975

2'181'100

447'256

53'430

331

1'797

10'493

1'411

531'456'769

71'319'739

700'252

4'803'887

14'356'150

2'245'536

363'304

48'754

479

3'285

9'814

1'535

795424'596 514'718 624'882'333 427'171

12'278'961 7'947 1'534'027 1'048

-3'623'800

5'961'687

-2'971'312

155'000

-2245

3'858

-1'923

100

-5012'183

6375'378

-1'313'001

-3'426

4'358

-898

11'800'536 7'637 1'584'221 1'082

-84'440 -55 -966'017 -660

11'716'096 7'582 618'204 422

- - -1'964 -1

11'716'096 7'582 616'240 421

Initialed for purpose of
identification

April 41, 2017
3EYErnst8 Young LW

Zurich. Switzerland



STEINER AG ZURICH

CASH FLOW STATEMENT 2016/17

01.04.2016

CHF

- 31.03.2017

INR Lacs

01.04.2015

CHF

- 31.03.2016

INR Lacs

Profit before interest and taxes (EBIT) 12'278'961 7'947 1'534'027 1'048
Extraordinary expenses -84'440 -55 -966'017 -660
Profit before interest and taxes (EBIT) after extraord. expenses 12'194'521 7'892 568'010 388
Depreciation

7181'100 1'411 7245536 1'535
Increase (+) / Release (-) of allowance for doubful accounts 13'000 9
Increase (+) / Release (-) of provisions 95'975 62 -249'478 -171
Profit (-) / Loss (+) on disposal of fixed assets -254'099 -174

Cash flow from operating activities before change in net working capital 14'471'596 9'365 2'322'969 1'587

Decrease (+) / Increase (-) of accounts receivables -7225'084 -4'675 3'690'460 2'523
Decrease (+) / Increase (-) of other accounts receivables -1'895'941 -1'227 2'222'726 1'519
Decrease (+) / Increase (-) of receivables / prepayments from projects. net -57841'946 -37'430 27'159'897 15567
Decrease (+) / Increase (-) of real estate projects, net -5'538'467 -3'584 7'217'653 4'935
Decrease (+) / Increase (-) of prepaid expenses and subcontractor project costs -15'615'797 -10'105 -8'695'308 -5'944
Increase (+) / Decrease (-) of trade payables 38'408'638 24'854 -17085860 -8'261
Increase (+) / Decrease (-) of other current liabilities and accruals 35'812'554 23'174 -55'833'998 -38'168
Financial expenses paid -7656'000 -1'719 -4'052'100 -2'770
Taxes paid 5985904 7576 7998'197 7050
Financial income received 250'000 162 810'000 554

Cash flow from operating activities 2'150'457 1'391 -34'243'364 -23'408

Dividends received 5600'000 7330 5905000 7666
Investment in property, plant and equipment and intangible assets -569'779 -369 -7138'000 -1'462
Proceeds from sale of property, plant and equipment and intangible assets 1'242'100 849
Investment in participations -1'444'248 -935 -450'000 -308
Proceeds from sale of securities 10'060'000 5877
Investment in loans and other financial assets -649'400 -420 -298'429 -204
Repayment of loans and other financial assets 7189'993 1'417 10747'237 7'347

Cash flow from investing activities 3'126'566 2'023 23'062'908 15765

Proceeds from current and non-current borrowings 5'827'620 3'771
Repayment of current and non-current borrowings -180'000 -116 -5'979'953 -4'088

Cash flow from financing activities 5'647'620 3'655 -5'979'953 4'088

INCREASE/DECREASE OF CASH AND CASH EQUIVALENTS 10'924'643 7'069 -17'160'409 -11731

Cash and cash equivalents as at 01.04. 82'630'803 53'470 95791'212 68217
Cash and cash equivalents as at 31.03. 93'555'446 60'540 82'630'803 56'486
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STEINER AG ZURICH
NOTES TO FINANCIAL ACCOUNTS AS AT 31ST MARCH 2017

1. Applicable accounting law

These financial statements have been prepared in accordance with the provisions on commercial accounting laid down in articles
957 - 963b Swiss Code of Obligations.

2. Significant Accounting Policies (not regulated in the Swiss Code of Obligations)

Revenue from General Contracting and Receivables/prepayments from projects, net

Long-term contracts for the construction of third-party real estate are accounted for using the percentage of completion (PoC)
method, whereby external and intemal costs and estimated profits are taken into account. The degree of completion is determined
on the basis of the work performed on the construction site. The different excecuted activities of the project are measured based on
availble units (e.g. m, m2, m3, kg) in comparison to the estimated total quantities needed for the completion (surveys of the work
performed-method). With the application of the surveys of the work performed-method, the difference between contract costs
incurred and contract costs recognised (billed) is accrued in prepayments of subcontractor project cost respectively accruals of
subcontractor project cost. Anticipated losses from construction contracts are covered in full by valuation allowances.
Customer contracts in progress are shown as an asset in the balance sheet under "Receivables from projects, net", or as a liability
under Prepayments from projects, net". If the prepayments received from customers exceed the project receivables, these are
shown under liabilities; otherwise, these are shown under assets. These positions comprise the total contract costs incurred (actual
and accrued), including a share of the profit, less customer prepayments and allowances for expected losses.

Revenue from real estate development and Real estate projects, net

Revenue from the sale of real estate projects is realized on the transfer of title or the transfer of material risks and rewards to the
purchaser. Real estate Investor Projects and Condominium Projects on third party land are accounted for as construction contracts
based on percentage of completion (PoC). Accordingly the revenue and the gains of the development are recognized along the
construction of the building. The separate sale of project development rights and plans is accounted for as sale and the revenue
and gains are realized at the time of the transfer of risks and rewards.
Real estate projects, net are valued based on the lower of the construction cost and the sale price until the project is handed over
to the purchaser by means of the transfer of title or the transfer of material risks and rewards. Undeveloped land, land rights and
development rights (including development costs) are valued at the lower of construction costs or acquisition costs and expected
net selling price.

3. Details to Balance Sheet and Profit an Loss account

3.1 Cash and cash equivalents
For payments of various projects bank accounts of CHF 74'953'418 (previous year CHF 72'797'537), which can only be used for
payments for these projects, exist.

3.2 Details trade receivables

Part of the accounts receivables has been offset with receivables from projects, net and with prepayments from projects, net
The netting is as follows:

31.03.2017 31.03.2016
Accounts receivables before netting CHF 160'942'729 90'553'164
Netting with receivables/prepayments from projects, net CHF -149'027'861 -85'863'380
Allowance for doubtful accounts CHF -270'000 -270'000
Accounts receivables as shown in the balance sheet CHF 11'644'868 4'419784

3.3 Receivables / Prepayments from projects, net

Receivables from projects, net as well as prepayments from projects, net, as per 31 March 2017 contain claims of CHF 35.7 Mill.
(previous year CHF 38.3 Mill.) and amendments / variations of CHF 27.2 Mill. (previous year CHF 30.8 Mill.). whose recoverability,
however, from today's point of view, is estimated to be likely by the management. Depending on the outcome of negotiations and
final settlements with clients and subcontractors the expected results from these projects can improve or deteriorate.
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3.4 Real estate projects, net

31.03.2017 31.03.2016
Projects in progress CHF 21'808'723 16'496485
Land reserves CHF 46745'136 46516907
Property held for sale CHF 414'240 414240
Valuation allowances CHF -1'350'240 -1'350'240
Prepayments CHF - -
Real estate projects, net as shown in the balance sheet CHF 69'617'859 64'079'392

3.5 Prepayments and accruals of subcontractor project costs

Prepayments of subcontractor project costs as well as accruals of subcontractor project costs as per 31 March 2017 contain claimsfrom subcontractors of CHF 18.4 Mill. (previous year CHF 18.7 Mill.) are uncertain and were recongized from today's point of view,
is estimated to be likely by the management. Depending on the outcome of negotiations and in favour of Steiner, whose
recoverability, however, final settlements with clients and subcontractors the expected results from these projects can improve or
deteriorate.

3.6 Ownership of participations

As at 31.03.2017

Currency Nominal capital
Share in Capital
and Voting rights

Steiner Promotions et Participations SA, Tolochenaz CHF 3'000'000 100%
VM + ST AG, Zurich CHF 1'000'000 100%
Steiner Deutschland GmbH, Paderborn (Germany) EUR 10'227'000 100%
Steiner Léman SAS, Archamps (France) EUR 150'000 100%
Steiner India Ltd, Mumbai (India) INR 71'639'130 100%
Eurohotel SA, Geneva CHF 100'000 95%
Evostate AG, Zurich CHF 100'000 30%
MCR Corp. Real Estate AG, Tolochenaz (subsidiary of Evostate AG) CHF 100'000 30%
Projektentwicklungsges. Parking Kunstmuseum Basel AG, Basel CHF 2'200'000 39%

As at 31.03.2016

Steiner Promotions et Participations SA, Tolochenaz CHF 3'000'000 100%
VM + ST AG, Zurich 0 1'000'000 100%
Steiner Deutschland GmbH, Paderborn (Germany) EUR 10'227'000 100%
Steiner Léman SAS, Archamps (France) EUR 225'000 100%
Steiner India Ltd, Mumbai (India) INR 71'639'130 100%
Eurohotel SA, Geneva CHF 100'000 95%
Evostate AG, Zurich CHF 100'000 30%
MCR Corp. Real Estate AG, Tolochenaz (subsidiary of Evostate AG) CHF 100'000 30% (indirect)

Projektentwicklungsges. Parking Kunstmuseum Basel AG. Basel CHF 2'200'000 39%

3.7 Non-current borrowings

Mr. Peter Steiner and Steiner AG signed a subordination agreement for the non-current borrowing of CHF 20'000'000.

3.8 Provisions

31.03.2017 31.03.2016
Warranty provisions CHF 16'174'999 16'818'026
Other provisions CHF 2'384'444 1'696'442
Provisions as shown in the balance sheet CHF 18'559'443 18'514'468
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3.9 Other operating expenses

Rent including operating lease CHF
Insurance costs 

CHF
Maintenance and repair CHF
Other operating expenses CHF
Total operating expenses CHF

4. Others

Assets pledged to secure debts
Carrying amount of mortgaged cash and cash equivalents
Carrying amount of mortgaged real estate projects, net

Non-capitalized financial leasing commitments
Total Leasing commitments

2016-17 2015-16
5607232 5610278
643'121 636732

2'318'938 1'898'869
7'646'684 6'210271

16'215975 14'356150

31.03.2017
CHF 1'799'983
CHF 11209'432

CHF 20745955

Number of full-time equivalents on annual average
In current year as well as in previous year, the number of full-time equivalents on annual average is more than 250.

Indemnities, guarantees and pledgings

31.03.2016

1'800'039
11'209'432

17'100'346

Letter of comfort for
- Shareholding CHF 425'000 425'000

Letter of comfort for financial support to Steiner India Ltd
Steiner India Ltd is financially over-indebted. The equity of Steiner India Ltd amounts to CHF -2'938'233(previous year CHF -2'420'539)
Steiner AG has signed an agreeement to give financial support to Steiner India Ltd for at least 12 months.

Subordination agreement
- Shareholding

The subordiantion amounts to CHF 1117'365 as per 5 April 2017.

CHF

Consortium Agreement
As per 7 June 2012 an agreement between a group of Swiss commercial banks and
Steiner AG was signed. As per 30 July 2013 a second amendment agreement was signed,
with extension of the duration till 07 June 2015.

As per 22 May 2015 a restatement of the agreement was signed. The conditions to which
Steiner AG can use guarantee limits are regulated in this restatement. The following
financial covenants are in place:

• Consolidated equity
• EBIT margin
• Cash

Steiner AG shall be entitled to request an extension of the initial final maturity (31 August
2017) for a period of 12 months and deliver such extension request no earlier than 5
months and no later than 4 months prior to initial final maturity.
Accordingly Steiner AG has sent the application for extension of the facilitites for another 12
months. Management is confident of getting the extension.

As per balance sheet date, Steiner AG was not in breach of these financial covenants.

INR-figures

The conversion to the INR-figures (balance sheet, profit and loss account and cash flow
statement) was performed with the following foreign exchange rate:

CHF/INR: 64.71 (prior year 68.36).

All INR-figures are for informational purpose only.

1'117'365 1'101'365
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To the General Meeting of

Steiner AG, Zurich

Zurich, 21 April 2017

Report of the statutory auditor on the consolidated financial statements

As statutory auditor, we have audited the accompanying consolidated financial statements of Steiner

AG, which comprise the consolidated income statement, consolidated balance sheet, consolidated

cashflow statement, consolidated statement of changes in equity and notes to the consolidated financial

statement, for the year ended 31 March 2017.

Board of Directors' responsibility

The Board of Directors is responsible for the preparation of these consolidated financial statements in

accordance with Swiss GAAP FER and the requirements of Swiss law. This responsibility includes

designing, implementing and maintaining an internal control system relevant to the preparation of

consolidated financial statements that are free from material misstatement, whether due to fraud or error.

The Board of Directors is further responsible for selecting and applying appropriate accounting policies

and making accounting estimates that are reasonable in the circumstances.

Auditor's responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our

audit. We conducted our audit in accordance with Swiss law and Swiss Auditing Standards. Those

standards require that we plan and perform the audit to obtain reasonable assurance whether the

consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in

the consolidated financial statements. The procedures selected depend on the auditor's judgment,

including the assessment of the risks of material misstatement of the consolidated financial statements,

whether due to fraud or error. In making those risk assessments, the auditor considers the internal

control system relevant to the entity's preparation of the consolidated financial statements in order to

design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the entity's internal control system. An audit also includes evaluating

the appropriateness of the accounting policies used and the reasonableness of accounting estimates

made, as well as evaluating the overall presentation of the consolidated financial statements. We believe

that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit

opinion.

Opinion

In our opinion, the consolidated financial statements for the year ended 31 March 2017 give a true and

fair view of the financial position, the results of operations and the cash flows in accordance with Swiss

GAAP FER and comply with Swiss law.
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Report on other legal requirements

We confirm that we meet the legal requirements on licensing according to the Auditor Oversight Act

(AOA) and independence (article 728 CO) and that there are no circumstances incompatible with our

independence.

In accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing Standard 890, we confirm

that an internal control system exists, which has been designed for the preparation of consolidated

financial statements according to the instructions of the Board of Directors.

We recommend that the consolidated financial statements submitted to you be approved.

Ernst Young Ltd

Chi-. an Krämer
Lice sed audit expert
(Auditor in charge)

Marc Rüegse
Licensed audit xp

Enclosure
• Consolidated financial statements (consolidated income statement, consolidated balance sheet,

consolidated cashflow statement, consolidated statement of changes in equity and notes to the

consolidated financial statements).
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Steiner-Group
Consolidated Income Statement

in CHF Mill. Ref.
01.04.16

- 31.03.17
01.04.15

- 31.03.16

Net revenue 1 820.7 649.7
Other operating income 1 0.3 1.6

Operating income 1 821.0 651.3

Subcontracting expenses and project related services 2 -702.9 -551.2
Personnel expenses 3 -83.7 -74.2
Other operating expenses 4 -19.9 -21.1

Operating expenses -806.5 -646.5

Share in income of associates and joint ventures 18 0.4 2.3

Operating profit before depreciation, interests
and taxes of continued operations 14.9 7.1

Amortisation / depreciation of tangible and intangible assets -2.2 -2.3

Operating profit before Interests and taxes of continued
operations 12.7 4.8

Extraordinary expenses 5.1 -0.1 -1.0
Financial expenses 5 -3.4 -3.5
Financial income 5 0.6 1.7

Earnings before taxes of continued operations 9.8 2.0

Income taxes 6 -2.7 -0.1

Group result 7.1 1.9

Group result attr. to the shareholders of Steiner AG 7 7.1 1.9
Group result attr. to non-controlling shareholders -

Earnings per share in CHF (undiluted and diluted) 7 177.5 47.5

Due to rounding, the numbers presented throughout this document do not necessarily correspond exactly with the totals.

13.042017
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Steiner-Group

Consolidated Balance Sheet

in CHF Mill. Ref. 31.03.2017 31.03.2016

Assets

Cash and cash equivalents 8 94.0 85.4
Marketable securities 8 0.5 0.5

4.4Trade receivables 9 11.6
Receivables from projects, net 10 217.2 145.6
Prepayments of subcontractor project costs 11 35.8 20.7
Real-estate projects, net 12 93.8 87.7
Income tax receivable 13 1.0 5.0
Other accounts receivables and prepaid expenses 14 11.3 9.6

Total current assets 465.2 93.8% 358.9 90.8%

Property, plant and equipment 15 7.8 9.0
Investment properties / land reserves 16 0.3 0.3
Financial assets 17 3.2 2.5
Investment in associates and joint ventures 18 4.1 7.2
Intangible assets 19 3.5 3.8
Deferred tax assets 27 0.0 2.4
Assets from pension institutions 20 11.6 11.2

Total non-current assets 30.5 6.2% 36.4 9.2%

Total Assets 495.7 100.0% 395.3 100.0%

Liabilities and equity

Trade payables 21 81.5 44.3
Prepayments from projects, net 22 96.7 75.1
Accruals of subcontractor project costs 11 173.6 141.0
Other current liabilities and accruals 23 15.3 13.7
Current borrowings 24 12.9 13.1
Short-term provisions 25 6.2 6.0

Total current liabilities 386.2 77.9% 293.2 74.2%

Non-current provisions 25 15.9 16.2
Non-current borrowings 24 30.0 30.0
Deferred tax liabilities 27 0.4 0.0

Total non-current liabilities 46.3 9.3% 46.2 11.7%

Total liabilities 432.5 87.3% 339.4 85.9%

Share capital 26 40.0 40.0
Capital reserves 26 8.6 8.6
Group reserves 26 14.6 7.3

Total equity of shareholders of Steiner AG 63.2 55.9
Non-controlling interests 0.0 0.0

Total equity Including non-controlling interests 63.2 12.7% 55.9 14.1%

Total liabilities and equity 495.7 100.0% 395.3 100.0%

Due to rounding, the numbers presented throughout this document do not necessarily correspond exactly with the totals.
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Steiner-Group
Consolidated Cashflow Statement

in CHF Mill. 01.04.16 01.04.15
- 31.03.17 - 31.03.16

Cash flow from operating activities
Earnings before taxes of continued operations
Depreciation / Amortisation of tangible and intangible assets
Increase (+) I release (-) of provisions
Financial expenses

Financial income

Share in income of associates and joint ventures
Profit and Loss from disposal of fixed assets
Increase in assets from pension institutions

Cash flow from operating activities before changes in net working capital of
continued operations

Decrease (+) / increase (-) in trade receivables

Increase (+) / decrease (-) in receivables from projects, net

Increase (+) / decrease (-) in prepayments from projects, net

Decrease (+) / increase (-) in prepayments and accruals of subcontractor project costs

Decrease (+) I increase (-) in real-estate projects, net
Decrease (+) / increase (-) in other accounts receivable and prepaid expenses
Increase (+) / decrease (-) in trade payables
Increase (+) / decrease (-) in other current liabilities and accruals
Interest paid

Taxes paid / received

Interest received

Cash flow from operating activities of continued operations

9.8 2.0
15 / 19 2.2 2.3

0.1

5 3.4 3.0

5 -0.6 -1.2

-0.4 -2.3

-0.3

20 -0.4 -0 3

14.1 3.2

-7.2

-71.4

21.7

17.5

-5.9

-2.0

36.6

1.1

-2.4

4.0

0.3

3.7

27.9

-0.0

-66.0

176

23

-10.7

-0.2

-3.6

3.0

0.9

6.4 -21.9

Dividends received 
3.6 3.9

Investments in property, plant and equipment 15 -0.3
Proceeds from sales of property plant and equipment 1.4
Investments in intangible assets 19 -0.4 -2.2
Investments in associates and joint ventures -0.5
Investments in financial assets -0.5
Sale of Dominicé 

10.7
Decrease / increase in marketable securities and deposits over 3 months -0.1 -0 6

Cash flow from investing activities of continued operations

Repayment of current and non-current borrowings

Cash flow from financing activities of continued operations

Exchange rate differences on cash and cash equivalents

Deacrease / Increase of cash and cash equivalents

Cash and cash equivalents at 01.04

2.3 12.7

-0.2 -6.1

-0.2 -6.1

-0.0 -

8.6 -15.3

85.4 100.7
Cash and cash equivalents at 31.03. 8 94.0 85.4

0.0 represents amount less than CHF 50000

,30<20,1
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Steiner-Group

Consolidated Statement of Changes in Equity

Shareholder Steiner AG

in CHF Mill

Share
Capital

Capital
Reserve

Retained Transl.Diffe
Earnings rence

Total
Non-Controlling Total

Interests Equity

Balance as per 31.03.2015 40.0 8.6 6.9 -1.4 54.1 54.1

Group Result
1.9 - 1.9 - 1.9Currency Translation differences -0.1 -0.1 - -0.1

Balance as per 31.03.2016 40.0 8.6 8.8 -1.5 55.9 55.9

Group Result
7.1 7.1 7.1Currency Translation differences

0.2 0.2 0.2

Balance as per 31.03.2017 40.0 8.6 15.9 -1.3 63.2 63.2
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Notes to the Consolidated Financial Statements

Financial Year

The financial year of the company starts from 1 April and ends on 31 March. This is in line with ultimate parent's financial year.

Business Activities
The Steiner Group was founded in 1915 and is one of the leading real estate providers in the Swiss real estate market. Steiner
AG, headquartered at Hagenholzstrasse 56, CH-8050 Zurich, is the parent company.

The parent companies of Steiner AG are HCC Mauritius Enterprise Ltd (Republic of Mauritius) and HCC Mauritius Investment
Ltd (Republic of Mauritius). The ultimate parent is Hindustan Contruction Company Ltd (India).

As developer, total or general contractor, the Steiner-Group supports the life cycle of real estate: from development to
completion and all the way to refurbishment and renovation.

Criteria for Preparation of Consolidated Financial Statments:
The consolidated financial statements of the Steiner-Group have been prepared in accordance with the entire existing
guidelines of Swiss GAAP FER (Generally Accepted Accounting Principles; FER = Fachempfehlung zur Rechnungslegung).
The consolidated financial statements are prepared in accordance with uniform corporate accounting principles.

The financial statements have been prepared on the basis of historical cost, with the exception of financial instruments, which
have been measured at fair value, and receivables and prepayments from projects. for which the percentage of completion
(PoC) method has been used. The consolidated financial statements are prepared in CHF. All amounts are in millions unless
otherwise indicated.

The consolidated financial statements were approved by the Board of Directors on 21 April 2017.

Consolidation Principles

The consolidated financial statements are based on the individual financial statements of Steiner AG and its subsidiaries.

Business combinations are accounted for using the acquisition method. Capital consolidation is based on the acquisition
method, whereby the acquisition costs of a Corporate Company are eliminated at the time of acquisition against the fair value
of net assets acquired, determined according to uniform corporate accounting principles. For each business combination, the
acquirer measures the non-controlling interest in the acquiree either at fair value or uniform accounting principles.

All intra-group transactions and balances are eliminated in the course of consolidation

List of Subsidiary Companies included in Consolidation are:

Company Currency Nominal capital Shareholding

31.03.2017 31.03.2016 31.03.2017 31 03.2016
Switzerland

Steiner Promotions et Participations SA, Tolochenaz TCHF 3'000 3'000 100.0% 100.0%
Eurohotel SA, Genf TCHF 100 100 95.0% 95.0%
VM + STAG, Zürich TCHF 1'000 1'000 100.0% 100.0%

Germany

Steiner (Deutschland) GmbH, Paderborn

France

Steiner Léman SAS, Archamps
SNC Valleiry Route de Bloux, Archamps

India

Steiner India Ltd, Mumbai

TEUR 10226 10226 100.0% 100.0%

TEUR 225 225 100.0% 100.0%
TEUR 1 - 100.0%

TINR 71'639 71'639 100.0% 100.0%

Note : During the year SNC Valleiry Route de Bloux was merged with Steiner Léman, as part of financial restructuring process for Steiner Léman

The following companies are included in the consolidated financial statements using the equity method:

Company Currency Nominal capital Shareholding
31.03.2017 31.03.2016 31.03.2017 31.03.2016

Switzerland

Evostate AG, Zürich TCHF 100 100 30.0% 30.0%
MCR Managing Corp. Real Estate AG, Tolochenaz TCHF 100 100 30.0% 30.0%
Projektentwicklungsges. Parking Kunstmuseum AG, Basel TCHF 2200 2200 38.6% 38.6%

Note : MCR Managing Corp. is now a direct associate of Steiner AG (previous year - it was an associate of Evostate AG)
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Foreign Currency Translation

The consolidated financial statements are presented in CHF, which is also the functional currency of Steiner AG. Each
subsidiary determines its own functional currency. All balance sheet and income statement items in foreign currencies have
been translated into the respective functional currency.

Transactions in foreign currencies are translated at the exchange rate prevailing on the date of the transaction. Monetary
assets and liabilities are translated at the year-end exchange rate and the exchange gains and losses are recognized in profit
or loss. Non-monetary assets and liabilities are translated at the historical exchange rate.

In the financial statements of all subsidiaries with a functional currency other than CHF, balance sheet items are translated at
the year end rate and income statement items are translated at the annual average rate. The resulting exchange differences
are recognized directly in equity. The same applies to exchange differences arising from intercompany equity-like loans. These
exchange differences are derecognized through the income statement at the time of the disposal of the subsidiary or the
repayment of the loan.

The following exchange rates were used for the translation into CHF:

EUR
31.03.2017 31.03.2016

Year end rate (balance sheet) 1.0660 1.0910
Average annual rate (income statement) 1.0829 1.0753

INR

Year end rate (balance sheet) 0.01529 0.01459
Average annual rate (income statement) 0.01474 0.01490

Significant Estimates and Assumptions

All estimates and assumptions are re-evaluated on an ongoing basis and are based on historical experience as well as
expectations regarding future events which appear reasonable under the given circumstances. The estimates derived from this
will only seldom correspond to actual future developments. Significant estimates and assumptions which could cause volatility
with regard to the carrying amounts of assets and liabilities in the next financial year are explained below.

Long-term contracts

Under Swiss GAAP FER 22 long-term contracts are valued on the basis of project forecasts. Contractual revenue from servicecontracts includes the contractually agreed revenue (contract price) and amendments / variations that have been confirmed by
the customer. Additional amendments / variations and claims which were under negotiation when the balance sheet was being
prepared and which are considered likely to be recoverable are also taken into account.

One valuation risk therefore lies in correctly estimating contractual revenue (including amendments / variations and claims).Particularly the results of negotiations for amendments that have been included but not yet agreed and for claims are difficult toestimate: for detailed information, see Note 11.

The other important valuation risks lie in correct and complete forecasting of the construction cost of each individual project aswell as in the accurate estimation of the percentage of completion, which is determined on surveys of the work performed onsite.

The Steiner-Group practices project-specific risk management, with the objective of reflecting risks appropriately in thevaluations of long-term contracts.

Real Estate Projects

According to Swiss GAAP FER 17 the valuation of real estate projects and the included land reserves are generally based onlower of the construction cost (respectively the acquisition cost) and the expected selling price. In contrast to long-term
contracts, the fundamental estimates and risks relate to the determination of the expected selling price.

The inherent uncertainty with respect to real estate projects lies in the determination of the expected future selling price. Real
estate projects include capitalized development costs. The recoverability of these costs depends on the success of therespective development projects.

Deferred tax assets
The deferred tax assets contain capitalized loss carry forwards. The inherent uncertainty relates to the recoverability of the
capitalized loss carry forwards through future profits.

Warranty provisions
To cover the warranty risks of TC/GC projects, warranty provisions for the 2 to 10 year warranty period are built. The levels ofwarranty provisions are based on values from past experience. Depending on the development of the warranty costs theseprovisions can be too high or too low.
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Significant Accounting Policies

Revenue from Total and General Contracting (TC/GC)

Long-term contracts for the construction of third-party real-estate are accounted for using the percentage of completion (POC)
method, whereby external and internal costs and estimated profits are taken into account. The degree of completion is
determined on the basis of the work performed on the construction site. The different excecuted activities of the project are
measured based on availble units (e.g. m, m2, m3, kg) in comparison to the estimated total quantities needed for the
completion (surveys of the work performed method). With the application of the surveys of the work performed-method, the
difference between contract costs incurred and contract costs recognised (billed) is accrued in prepayments of subcontractor
project cost respectively accruals of subcontractor project cost.

Contract costs are recorded as an expense in the period in which they are incurred. Contracts and groups of contracts forwhich the degree of completion or the outcome cannot be reliably estimated are capitalized only to the extent of the amount of
the contract costs that are likely to be recoverable. Anticipated losses from construction contracts are covered in full byvaluation allowances. In accounting for contracts in progress, contractual revenue comprises the contractually agreed revenueand amendments / variations and claims that have been confirmed by the customer or for which payment is considered highlyprobable.

In the case of TC/GC work on own properties, only costs (including own work and interest incurred, excluding profit share)which have actually been incurred until the transfer of the risks and rewards to the customer are capitalized.
Revenue from construction contracts is recognized gross, i.e. costs incurred and the proportionate profit share based onconstruction progress is shown as sales. Work by sub-contractors and interest incurred are recognized as third-party services.

Revenue from real estate development
Revenue from the sale of real estate projects is realized on the transfer of title or the transfer of material risks and rewards tothe purchaser.

Real Estate Investor Projects and Condominium Projects on third party land are accounted for as construction contracts basedon percentage of completion (POC). Accordingly the revenue and the gains of the development are recognized along theconstruction of the building. The separate sale of project development rights and plans is accounted for as sale and therevenue and gains are realized at the time of the transfer of risks and rewards.

Financial expense/capitalized interest
Interest expense is recognized directly in the income statement as an expense for the period to which it relates. Interestexpense which is directly attributable to real estate or TC/GC-projects is capitalized as a part of the construction cost afterfinalisation of development. Thereby the interest expense actually incurred is capitalized, as borrowing takes place for eachindividual project.

Cash and cash equivalents

Cash and cash equivalents comprise cash, postal giro and bank balances as well as any time deposits with a maturity of lessthan three months. These are stated at nominal value. Interest from postal giro and bank accounts is credited to the incomestatement in the period in which it relates.

Marketable Securities

Securities are measured at their fair value. Changes in fair value are recognized in profit or loss in the financial statements.Securities are recognized on the trade date. Derecognition takes place when the right to receive future cash flows has expiredor is transferred to a third party and the Steiner-Group has handed over control and substantially all risks and rewards relatedto the investment.

Trade receivables

Receivables are measured at nominal value less allowances for doubtful debts. An impairment will be recognized on tradereceivables through use of an allowance account if there are objective indications (such as probability of insolvency orsignificant financial difficulties on the part of the debtor) that not all amounts due will be received according to the invoicingconditions agreed on originally. Receivables are derecognized when they are classified as uncollectible.

Receivables/prepayments from projects, net

Customer contracts in progress are shown as an asset in the balance sheet under "Receivables from projects, net", or as aliability under "Prepayments from projects, net". If the prepayments received from customers exceed the project receivables.these are shown under liabilities; otherwise, these are shown under assets. These positions comprise the total contract costsincurred (actual and accrued), including a share of the profit, less customer prepayments and allowances for expected losses(see Revenue from TC/GC contracts).

Prepayments/accruals of subcontractor project costs
With the application of the surveys of the work performed-method, the difference between contract costs incurred and contractcosts recognised (billed) is accrued in prepayments of subcontractor project costs or Of contract cost recognized are higherthan costs incurred) in accruals of subcontractor project costs.
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Real estate projects

Real estate projects are valued according to Swiss GAAP FER 17 based on the lower of the construction cost and the saleprice until the project is handed over to the purchaser by means of the transfer of title or the transfer of material risks andrewards. Borrowing costs relating to real estate projects with duration of more than one year are capitalized if the developmentcosts are allowed for capitalization. Payments by customers for a specific project are offset against the construction costs asthe customers have generally already notarially signed the purchase contract. Undeveloped land, land rights and developmentrights (including development costs) and rented properties which are held for sale are valued at the lower of construction costsor acquisition costs and expected net selling price. Land reservation fees and exclusive development rights are capitalized, ifthe reservation and the rights last over one year and the project plan shows a positive margin.

Property, plant and equipment

IT, furnishings, tenant fit-out and equipment as well as motor vehicles are recognized in the balance sheet at acquisition costsless accumulated depreciation and any allowances necessary due to impairment. Depreciation is on a straight line basis overthe estimated useful life. Depreciation rates are between 5% (for certain elements of tenant fit-out) and 33%.
Investment properties/land reserves

Investment property is property held to earn rentals and for capital appreciation rather than for sale in the ordinary course ofbusiness. This also includes property that is being constructed or developed for future use as investment property as well asland reserves held for a currently undetermined future use. The valuation at the time of initial recognition is based onacquisition costs, including directly attributable transaction costs. After the initial recognition, the fair value model is applied.Changes in market value are taken to the income statement considering deferred taxes.

Financial assets

Financial assets primarily comprise loans receivable and other investments. Loans are stated at amortized costs (using theeffective interest rate method) less any impairment. Other holdings and long-term investments with a share of less than 20% ofvoting rights are recognized in the balance sheet at fair value or, if not available, at cost of acquisition less any impairment.

Purchases of financial assets are recognized on the date on which the Steiner-Group enters into a commitment to purchase theasset (trade date). Derecognition of a financial asset takes place when the right to receive future cash flows from theinvestment has expired or has been transferred to a third party and the Steiner-Group has handed over control andsubstantially all risks and rewards related to the asset.

Investments in associates and joint ventures

Investments in associates and joint ventures in which the Steiner-Group exercises significant influence, but does not havecontrol (generally 20% to 50% of the voting rights), are recognized in the consolidated financial statements using the equitymethod.

Under the equity method, investments in associates and joint ventures are recognized in the balance sheet at cost andsubsequently adjusted to reflect the changes in the Group's share of the net assets of the associate/joint venture. Any goodwillconnected with the associate/joint venture is included in the carrying amount of the investment and not amoritized. The incomestatement includes the Group's share in the income of the associate/joint venture.
Changes recognized directly in the equity of the associate/joint venture are recognized by the Group in proportion to itsinvestment and reported under the statement of changes in equity as appropriate. Gains and losses from transactions betweenthe Group and associates/joint ventures are eliminated according to the share in the investment in the associate.
The financial statements of the associates and joint ventures are prepared on the same balance sheet date as the financialstatements of the Steiner-Group, either the associates or joint ventures have the same business year or an interim closing wasprepared. Adjustments to match with Group accounting policies are made as required.

Intangible assets

Intangible assets are identifiable, non-monetary assets without physical substance used to provide services, to be rented tothird parties, or for the purposes of the Group's own use. The duration of amortization of Software is three years to seven yearsdepending on the use (straight line basis).

Asset from pension institutions and provisions from pension plans

Employee benefit plans in the Steiner-Group comply with the legislation in force in each country. These plans are usuallyorganized as foundations that are financially independent of the Steiner-Group. Pension funds are generally financed byemployee and employer contributions. The economical impact of the employee benefit plans is assessed each year. Surplusesor deficits are determined by means of the annual statements of the particular benefit plan which are based on Swiss GAAPFER 26.

An economical benefit is capitalized if the surplus may be used to reduce the employer contributions and such use is intended.If employer contribution reserves exist, they are also capitalized. An economical obligation from a pension plan is recognized asa provision if the requirements to record a provision are met. Changes in the economical benefit or economical obligation, aswell as the contributions incurred for the period, are recognized in "Personnel expenses" in the income statement.

Borrowings

The initial recognition of borrowings occurs as soon as the Group enters into an agreement. The borrowings are initiallyrecorded at fair value of the consideration received, less transaction costs. The borrowings are subsequently measured atamortized cost using the effective interest rate method.
A borrowing is derecognized when it has been discharged, cancelled or it expires.
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Deferred taxes

Deferred taxes are measured using the liability method for the temporary differences existing on balance sheet date. Deferredtax reflects the income tax consequences of temporary differences resulting from the application of the Group's measurement
rules to the assets and liabilities, compared to local tax rules. Deferred tax is measured using the applicable local tax rates.

Available loss carry forwards and tax credits are only recognized as deferred tax assets to the extent that it is likely that therewill be sufficient future taxable profit against which the loss or credit carry forwards can be utilized. The Company reassesses
the non-recognized loss carry forwards and reviews the carrying amounts of the deferred tax assets each year at the balancesheet date.

Current and deferred taxes are recognized directly in the income statement when the taxes relate to items which have beenincluded directly in the income statement in the current period or in a prior period.

Provisions

Provisions are set up for all legal or constructive obligations or impending losses identified at the balance sheet date. Themeasurement of provisions is based on the best possible estimate, taking into account related risks and uncertainties.

Contingent liabilities

Possible obligations for which an outflow of resource is considered unlikely are not recognized in the balance sheet. However,contingent liabilities are disclosed in the notes at each balance sheet date.

Financial risk management

As a Total Services Contractor (real estate development, general contracting and facility management) the Steiner-Group isexposed to financial risks, which relate primarily to development and realization. In order to identify and supervise these projectrisks, the Steiner-Group has introduced a risk policy and a risk management process. The risk policy contains guidelines for theBoard of Directors in the form of risk limits for individual business transactions. The risk management process ensuresadherence to these limits and identifies and supervises project risks on an ongoing basis. The company is also exposed toforeign exchange, credit, interest rate and liquidity risks as described below.

The Steiner-Group's main financial liabilities are borrowings, trade payables and other liabilities. The borrowings are largelyliabilities to banks for project financing. Financial assets comprise cash and cash equivalents, securities, trade receivables,other accounts receivables and financial assets.

There were no significant changes in the objectives of financial risk management in 2016/17 and 2015/16.
Foreign exchange risk

Steiner-Group is primarily active in Switzerland. Foreign exchange risks arise from fluctuations in value between the Euro andIndian Rupees against the CHF. However, most transactions by the subsidiaries in Germany and India are executed in thefunctional currency. There is also a foreign exchange risk on non-current intra-group loans and on the share of investment.although these movements in the exchange rate are recognized directly in equity. Foreign exchange risk is constantlymonitored and hedged as required, for example, by means of forward exchange contracts.

Credit risk

Credit risk relates in particular to trade receivables (customers) and trade payables (suppliers) from Current projects. In view ofthe customer portfolio of the Steiner-Group, there is no significant concentration of risk. At Group level, there is also nosignificant dependence on sub-contractors. There is, however, a counterparty risk from the bankruptcy of sub-contractors. Withrespect to counterparty risk (creditworthiness and default risk), the Group has implemented a credit risk managementprocedure, together with a related allowance policy, whereby project management and the Controlling department review openpositions on an ongoing basis and recognize impairments as appropriate. When granting loans to third parties (for example toproject companies or to third parties), collateral in the form of borrower's notes is usually requested.

The maximum credit risk corresponds to the carrying amounts recognized in the balance sheet and the notes.
Interest risk

The operating profits and cash flows of the Steiner-Group are exposed to interest rate risk due to fluctuations in interest rateson the capital market. Interest rate risk affects in particular the financial investments and the current and non-currentborrowings (information on these items is given in the notes). Changes in interest rate risk are supervised on an ongoing basis.

Liquidity risk

Liquidity is controlled and managed on an ongoing basis both at Group level and project level. The aim in TC/GC-projects isalways to finance construction costs, own work and profit shares by means of prepayments from customers.

Furthermore, future movements in liquidity are anticipated by means of cash-flow forecasts, enabling action to be taken early inthe event of over- or under-funding. Over-funding is mainly invested in money market securities or repayements of loans.Project financing is taken up and current bank limits drawn down in the event of under-funding. In additional liquidity isconstantly monitored on a rolling four-week basis.

Capital management

Target in the capital management is to show a reasonable consolidated equity (incl. subordinated and shareholders loans).

Equity is managed by the reported profit, dividend payments and capital increases or reductions. Steiner-Group defines capitalas reported equity including minorities and shareholder loans.

Initialed for purpose of
identification

Ap ' 1, 2017

E rast 8 Young Ltd
Zurich. Switzerland



Notes to the Consolidated Financial Statements
Details to the Consolidated Income Statement

1 Net Revenue

in CHF Mill.
01.04.16 01.04.15

- 31.03.17 - 31.03.16

Net revenue TC/GC (Total Contractor / General Contractor)
Net revenue RED (Real Estate Development)
Net revenue Others / Elimination
Net revenue

Other operating income

Operating income

Net revenue Switzerland
Net revenue India
Net revenue France

775.6

169.8
-124.7

820.7

590.9

145.1

-86.3

649.7

0.3 1.6

821.0 651.3

813.5 624.4
7.5 11.2
0.0 14.1

The most significant part of the revenue is accounted for under the percentage of completion (POC) method.

2 Total subcontracting expenses and project related services

in CHF Mill. 01.04.16
- 31.03.17

01.04.15
- 31.03.16

Subcontracting expenses and project related services
Change in real estate projects
Use and release of project-related provisions and
change in recognized future project losses

Total subcontracting expenses and project related services

-707.6 -548.5
-2.5 -9.8

7.2 7.1

-702.9 -551.2

Change in real estate projects includes the disposal of land (including land and development rights) as well as theadditions and disposals of projects in progress.
Total subcontracting expenses and project related services cover the subcontractors work carried out for real estatedevelopment projects and TC/GC-projects as well as project specific commission expenses (see Note 5)

3 Personnel expenses

in CHF Mill. 01.04.16 01.04.15
- 31.03.17 - 31.03.16

Wages and salaries (including bonuses)
Social security and pension expenses
Other personnel expenses

Total personnel expenses

Number of employees as at 31.03. (full-time equivalent)
Average number of employees (full-time equivalent)

-69.5

-11

-3.2

-64.3

-7.3

-2.6

-83.7 -74.2

612.0 632.8
622 4 624.3

In the social security and pension expenses of CHF -11 Mill. (previous year CHF -7.3 Mill.) CHF +0.4 Mill. (previousyear CHF +0.3 Mill.) relate to the increase of capitalized economic benefits of the pension institutions (see Note 20);and in FY 2015-16 CHF +2.9 Mill. related to a contribution refund from Pensions Fund of Steiner AG (see Note 14).
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4 Other operating expenses

in CHF Mill.
01.04.16 01.04.15

- 31.03.17 - 31.03.16

Rents, leasing

Maintenance, repairs
Administration expense
Distribution expense
Miscellaneous operating expense

Total other operating expenses

-5.7

-2.3

-5.7

-1.9
-3.1 -5.9
-0.5 -0.7
-8.3 -6.9

-19.9 -21.1

Miscellaneous operating expenses include mainly lump sum expenses and variable expenses from employees of
the Steiner-Group, like car allowance etc.

In the administration expenses auditor's fees of CHF -0.4 Mill. are recognized, thereof -0.3 Mill. for audit services
and thereof -0.1 Mill for non-audit services (previous year auditor's fees of CHF -0.4 Mill„ thereof -0.3 Mill. for audit
services and thereof -0.1 Mill for non-audit services).

5 Financial expenses and financial income

in CHF Mill.
01.04.16 01.04.15

- 31.03.17 - 31.03.16
Financial expenses

Interest expenses (banks, loans, mortgages,related party)
Realized and unrealized exchange losses
Bank charges and commission for syndicate agreement

Total financial expense

Financial income

Interest income (banks, loans, mortgages)
Realized and unrealized exchange gains
Other financial income

Total financial income

-1.5

-0.2

-1.7

-1.5

-0.5

-1.5

-3.4 -3.5

0.1 0.3
0.3 1.3
0.2 0.1

0.6 1.7

As per 7 June 2012 an agreement between a group of Swiss commercial banks and Steiner AG was signed. As per
22 May 2015 the agreement was restated with extending the duration till 31 August 2017 (with an option to extend
for one year) (see Note 32).

As per the current agreement, the company has a guarantee facility of CHF 210 Mill. (previous year CHF 210 Mill.)
The commissions for guarantees drawn amounted in the reporting year to 0.75% (previous year 0.6%).
During the business year commissions of CHF 2.6 Mill. on borrowings were capitalized. In previous year
commissions of CHF 1.7 Mill. were capitalized.

5.1 Extraordinary expenses

in CHF Mill.
01.04.16 01.04.15

- 31.03.17 - 31.03.16

Extraordinary expenses

Total Extraordinary and expenses

-0.1 -1.0

-0.1 -1.0

The extraordinary expenses are due to restructuring changes in the management board of Steiner AG. As per 24
April 2015 the previous CEO left the company and the new CEO was named by Steiner AG.
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6 Income taxes

in CHF Mill.
01.04.16 01.04.15

- 31.03.17 - 31.03.16

Current income taxes
Income taxes from previous years
Deferred income taxes

Total income taxes

See Note 13 for further explanations regarding income tax.

Earnings before taxes of continued operations
Earnings before taxes of discontinued operations
Total earnings before taxes
Expected tax rate

Expected tax expense
Unrecognized losses from the current financial year
Utilization of unrecognized loss carryforwards from prior years
Capitalization of tax losses
Non taxable expenses / income l)
Other effects

Total actual income taxes
thereof disclosed in the consolidated income statement

0.0

0.0

-2.7

0.0
0.0

-0.1

-2.7 -0.1

9.8

0.0

9.8

22.0%

-2.2

0.0

0.3

-0.2

-0.5

-0.1

-2.7

-2.7

2.0

0.0

2.0

20.0%

-0.4

-0.9

0.9

0.0

-0.1

0.4

-0.1

-0.1

1) The non taxable income and expenses relate mainly to shares in the profit and loss of associated companiesand Joint Ventures, in whose profit or loss the taxes are already contained

The applied tax rate of 22% (previous year 22%) for companies in Switzerland is based on the weighted average oftax rates of individual cantons.

The expected tax rate of 22.0 % results from the weightage of the profit considering all group companies and fromlosses of foreign subsidiaries whose average tax rate is higher than in Switzerland.
For details for the capitalization of tax losses, please see Note 27.

7 Earnings per share

01.04.16 01.04.15
- 31.03.17 - 31.03.16Total number of shares issued Number 40'000 40'000

Group net result attr. to the shareholders of Steiner AG

Earnings per share (undiluted/diluted)

CHF Mill. 7.1 1.9

CHF 177.50 47.50
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Details to the Consolidated Balance Sheet

8 Cash and cash equivalents and marketable securities

in CHF Mill.
31.03.2017 31.03.2016

Cash and bank 
94.0

Total cash and cash equivalents

Current investments/securities with a maturity of more than 90 days

Total marketable securities

85.4

94.0 85.4

0.5 0.5

0.5 0.5

Bank accounts of CHF 74.9 Mill. (previous year CHF 72.8 Mill.) exist for payments of various projects and can onlybe used for payments for these projects.

9 Accounts receivables

in CHF Mill.
31.03.2017 31.03.2016

Accounts receivables from third parties
Allowance for doubtful accounts

Total accounts receivables

11.9 4.7
-0.3 -0.3

11.6 4.4

Accounts receivables are non-interest-bearing and are generally payable within 30 to 90 days. As at the balancesheet date, receivables from third parties have the following age structure:

in CHF Mill.
Total Not yet Up to 30 days 30-90 days 90-180 days Over 180

due days

31.03.2017
11.6 6.1 1.7 0.5 1.1 2.231.03.2016
4.4 0.6 0.3 0.7 0.9 1.9

The allowance for doubtful accounts is calculated by reviewing individual receivable balances. In the reporting yearthe allowance for doubtful accounts did not change. (previous year - No change).

10 Receivables from projects, net

in CHF Mill.
31.03.2017 31.03.2016

Costs incurred. inc. proportional profit and expected losses
Customer prepayments

Total receivables from projects, net

3206 3

-2'989.1

217.2

2'507.9

-2'362.3

145.6

Receivables from projects, net as well as Prepayments from projects, net, as per 31 March 2017 containunconfirmed claims of CHF 35.7 Mill. (previous year CHF 38.3 Mill.) whereas CHF 34.5 Mill. (previous year CHF34.5 Mill.) are on account of the legal claim against PSP/Löwenbräu Kunst AG,where the company filed a legal caseand is confident of recovering this amount. In addition amendments / variations not yet agreed with clients of CHF27.2 Mill. (previous year CHF 30.8 Mill.),whose recoverability, however, from today's point of view, is estimated to belikely by the management.
Depending on the outcome of negotiations and final settlements with clients and subcontractors the expected resultsfrom these projects can improve or deteriorate.

11 Prepayments and Accruals of subcontractor project costs

in CHF Mill.
31.03.2017 31.03.2016Prepayments of subcontractor project costs 35.8 20.7Accruals of subcontractor project costs -173.6 -141.0

Prepayments of subcontractor project costs as well as Accruals of subcontractor project costs as per 31 March 2017contain claims from and to subcontractors. Thereof as per 31 March 2017 CHF 18.4 Mill. (previous year CHF 18.7Mill.) are uncertain an were recognized in favour of Steiner. whose recoverability, however, from today's point ofview, is estimated to be likely by the management. Depending on the outcome of negotiations and final settlementswith clients and subcontractors the expected results from these projects can improve or deteriorate. Initialed for purpose of
identification

Aucii'21. 2207

rast d Young Ltd
16.111 Zunch. Switzerland



12 Real estate projects, net

in CHF Mill. 31.03.2017 31.03.2016Projects in progress
Land reserves including land and development rights
Properties held for sale
Valuation allowances

Total real-estate projects, net

21.8

72.0

0.4

-0.4

93.8

16.5

73.4

0.4

-2.6

87.7

13 Income tax receivable

in CHF Mill.
31.03.2017 31.03.2016

Deposits of Real Estate Capital Gains Tax

Total Income tax receivable

1.0

1.0

5.0

5.0

Income Tax receivable from Real Estate Capital Gain Tax of CHF 4.0 Mill. has been received during the year.

14 Other accounts receivables and prepaid expenses

in CHF Mill.
31.03.2017 31.03.2016

WIR checks
VAT receivable
Other accounts receivables
Other prepaid expenses

Total other accounts receivables and prepaid expenses

0.6

0.0
0.0

2.6
7.4 3.8
3.3 3.2

11.3 9.6

In current financial year other accounts receivables of CHF 1.6 Mill. (previous year CHF 1.6 Mill.) relate to paymentsmade to securities accounts for future Real Estate Developments.

As per 18 June 2015 the Board of Foundation of the Pension Fund of Steiner AG decided to refund contributions oftotal CHF 5.8 Mill. 50% (CHF 2.9 Mill.) of this refund is in favour of the employer (Steiner AG) and 50% (CHF 2.9Mill.) in favour of the employees. The whole amount was set-off with contributions, so the net receivable amountedto CHF 0.0 Mill. as of 31 March 2016. The contributions in favour of Steiner AG of CHF 2.9 Mill. were recognized inthe income statement 2015-16 as a reduction of personal expenses.
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15 Property, plant and equipment

in CHF Mill.
Machines,

equipment, IT
Cost of acquisition

Balance as on 01.04.2015
- Additions 2015/16
- Disposals 2015/16
- Fx-difference

Balance as on 31.03.2016

21.4

0.0

-1.4

0.0

20.0

- Additions 2016/17 
0.3

- Disposals 2016/17 
0.0

- Fx-difference 
0.0

Balance as on 31.03.2017 20.3

Accumulated depreciation
Balance as on 01.04.2015
- Additions 2015/16
- Disposals 2015/16
- Fx-difference

Balance as on 31.03.2016

- Additions 2016/17
- Disposals 2016/17
- Fx-difference

Balance as on 31.03.2017

Property, plant 8 equipment, net 31.03.2017
Property, plant & equipment, net 31.03.2016

-9.7

-1.7

0.4

0.0

-11.0

-1.5

0.0

-0.0

-12.5

7.8

9.0

16 Investment properties / land reserves

in CHF Mill.

Balance as on 31.03.2017
Balance as on 31.03.2016

0.3

0.3

The valuation of Investment properties / land reserves was carried out internally. The properties / land reserves donot generate rental income. As at 31 March 2017 and as at 31 March 2016, only land reserves are held.

17 Financial assets

in CHF Mill.
31.03.2017 31.03.2016Long-term marketable securities and funds 0.8 0.6Other non-current financial assets 2.4 1.9

Total financial investments
3.2 2.5

The fair values differ only insignificantly from the carrying amounts since the interest rates are variable and in linewith market rates.
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18 Investments in associates and joint ventures

The investments in associates and Joint Ventures (JV) amount to CHF 4.1 Mit. (previous year CHF 7.2 Mill.) ofwhich all are invested in Switzerland.

Key figures for joint ventures (ARGE Prime Tower) and associates are as follows:

in CHF Mill.

Net Net Income

revenue

Net operating Non-current Non-current
assets assets liabilities

2016/17 2016/17 31.03.2017 31.03.2017 31.03.2017Associates and joint ventures of
- Steiner-Group Switzerland

Total

8.0 6.3 20.5

8.0 6.3 20.5

0.0 3.8

0.0 3.8

Net Net Income Net operating Non-current Non-current
revenue assets assets liabilitiesin CHF Mill.
2015/16 2015/16 31.03.2016 31.03.2016 31.03.2016Associates and joint ventures of

- Steiner-Group Switzerland 42.6 7.8 23.4 0.0 1.0
Total

42.6 7.8 23.4 0.0 1.0
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19 Intangible assets

in CHF Mill. Software

Cost of acquisition

Balance as on 01.04.2015
- Additions 2015/16
- Disposals 2015/16
- Fx-difference

4.6

2.2

0.0

0.0

Balance as on 31.03.2016
6.8

- Additions 2016/17
0.4

- Disposals 2016/17
0.0

- Fx-difference
0.0

Balance as on 31.03.2017 7.2

Accumulated depreciation
Balance as on 01.04.2015 -2.4
- Additions 2015/16

-0.6
- Disposals 2015/16

0.0
- Fx-difference

0.0

Balance as on 31.03.2016
-3.0

- Additions 2016/17
-0.7

- Disposals 2016/17
0.0

- Fx-difference
0.0

Balance as on 31.03.2017 -3.7

Intangible assets, net 31.03.2017 3.5
Intangible assets, net 31.03.2016 3.8

The duration of amortization of Software is three to seven years (straight line basis).

20 Asset from pension institution

The Group has two post-employment benefits plans in Switzerland (the Steiner-Group Switzerland Pension Plan,with two integrated different plans, and the Steiner Foundation) and one in Germany.
Pension fund of Steiner AG (Switzerland)
The Steiner-Group Switzerland Pension Plan is intended to provide statutory and additional benefits for theemployees of Steiner AG and its subsidiary companies on a defined benefit basis. It offers members pensionbenefits plus life and disability insurance. Contributions to the savings insurance and risk insurance plans are madein equal parts by employees and employers according to the plan's statutes. Other costs are borne by the SteinerFoundation. The Steiner-Group Switzerland Pension Plan is collectively reinsured with Swiss Life Zurich. Seniormanagement are additionally insured with Zurich Life for retirement benefits and against death or disability. One-third of the costs of this senior management insurance scheme are financed by employees and two-thirds by theemployer.

Foundation of Steiner AG (Switzerland)
The objective of the Steiner Foundation is to pay voluntary benefits to relieve the economic consequences of oldage, death and disability and, in cases of particular hardship, the consequences of sickness, accident orunemployment. It can make contributions or payments to the Steiner-Group Switzerland Pension Plan.
Pension plan Steiner (Deutschland) GmbH
The defined benefit plan in Germany has been closed. The obligations are limited to the accrued benefits of formeremployees or people resigned and pension payments. The plan has no assets segregated from the company. Theobligations are presented in the provisions.
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Economical Benefit / Obligation and pension expenses

in CHF Mill.
Surplus / Deficit

Economical part of
the Steiner-Group

Change of economi-
cal part recognized

in the period as
personnel expenses

31.03.2017 31.03 2016 31.03.2017 31.03.2016 2016/17 2015/16
Patronal fund (Steiner Foundation) 23.1 22.4 11.6 11.2 0.3 0.3Pension plan Steiner (Deutschland) GmbH -2.4 -2.6 -2.4 -2.6 0.2 -0.3Total assets from pension institutions and pension
plans, net

20.7 19.8 9.2 8.6 0.5 0.0

Thereof in asset from pension institutions
11.6 11.2Thereof in provisions
-2.4 -2.6

Pension Contri-
butions of Steiner-

Group during

Change of economi-
cal part recognized

in the period as
personnel expenses

Pension benefit
expenses within

personnel expensesin CHF Mill
2016/17 2015/16 2016/17 2015/16 2016/17 2015/16Patronal fund (Steiner Foundation) 0.0 0.0 0.3 0.3 0.3 0.3Pension plan Steiner (Deutschland GmbH) -0.1 -0.1 0.2 -0.3 0.1 -0.4Pensions fund of Steiner AG

-5.4 -2.0 0.0 0.0 -5.4 -2.0
Total

-5.5 -2.1 0.5 0.0 -5.0 -2.1

The surplus of the patronal fund of Steiner AG is based on the financial statements of this foundation as per 31December 2016, which were not yet approved by the Board of Foundation. See also Note 14 regarding thecontribution refund in the current year.

21 Trade payables
Trade payables are non-interest-bearing and are generally payable within 30 to 90 days.

in CHF Mill.
31.03.2017 31.03.2016

Trade payables with final acceptance
Trade payables related party
Total trade payables

80.1

1.4

81.5

44.3

44.3

22 Prepayments from projects, net

in CHF Mill.
31.03.2017 31.03.2016

Costs incurred, incl. proportional profit and expected losses
Customer prepayments

Total prepayments from projects, net

-1'358.3
1'455.0

96.7

-1'293.2

1'368.3

75.1

See Note 10 regarding claims and amendments / variations.

23 Other current liabilities and accruals

in CHF Mill.

Accruals

3t03.2017 31.03.2016

Other current liabilities

Total other current liabilities and accruals

10.7

4.6
11.3

2.4

15.3 13.7
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24 Current and non-current borrowings

in CHF Mill.
31.03.2017 31.03.2016

Building loans from third parties secured by mortgages
Total current borrowings

Subordinated loan of related party
Subordinated loan (subordinated to banks) of shareholder

Total non-current borrowings

12.9
12.9

13.1
13.1

20.0 20.0
10.0 10.0

30.0 30.0

Carrying amount in CHF Actual interestDetails of building loans Mill. ratesecured by mortgages 31.03.2017 31.03.2016 in %Building loan Switzerland 7.8 7.8 1.10%Building loan Switzerland 5.1 5.3 1.00%

Total building loans secured by mortgages 12.9 13.1

The building loans for real estate development projects are recognized under current borrowings, since the pledgedassets are recognized under current assets.
The fair value of borrowings does not differ significantly from the carrying amount, since the interest is at variablerates and any fixed interest rates reflect the current market conditions as they are only fixed for less than one year

The subordinated loan of CHF 20.0 Mill. was granted by Mr. Peter Steiner. In 2015/16, the interest rate was 5.75%(previous year 5.75%). In 2010/11, HCC Mauritius Enterprices Ltd granted a loan of CHF 10.0 Mill. which is onlysubordinated to banks. The lender HCC Mauritius Enterprices Ltd was replaced (with the same amount and thesame conditions) in January 2014 with the lender HCC Mauritius Investment Ltd. In 2016/17 the interest rate was1.20% (previous year 1.20%).

25 Provisions

In CHF Mill.
Balance In- Re- Utili- Fx Balance

31.03.2016 crease lease zation Diff. 31.03.2017Analysis by risk groups
Warranty provisions
Provisions for other taxes
Provisions for pension obligations
Other provisions

Total provisions

of which total short-term provisions

Expected maturity within 2 - 5 years
Expected maturity over 5 years

of which total non-current provisions

16.8 8.4 -3.6 -5.4
0.4 0.0 0.0 0.0
2.6 0.0 -0.1 0.0
2.4 0.7 -0.1 0.1

0.0

0.0

0.0

0.0

16.2

0.4

2.5

3.1

22.2

6.0

10.5

5.7

16.2

9.1 -3.8 -5.3 -0.1 22.1

6.2

8.9

7.0

15.9

Warranty Provisions

After the handover of the building there is a warranty liability, which lasts between 2 and 10 years, depending on thebuilding and its components. During construction the warranty provision is recorded based on past experience and,in general, remains unchanged during construction. Actual warranty costs are recorded against the warrantyprovision of projects in warranty phase (pool approach). As per closing date, future warranty costs are estimated andif needed the warranty provisions are increased or released. The subsequent major cash flows of remainingprovisions will take place over next five years.

Initialed for purpose of
identification 7

Apri1~,/•~7
rast Young Ltd

Zun ch. Switzerland



Provisions for other taxes
The tax provisions cover the risks of future tax liabilities resulting from past events (e.g. real estate capital gainstaxes).

Provisions for pension obligations
These provisions relate to the pension obligations in Steiner (Germany) (see Note 20 of Financial Statements).
Other Provisions
Other provisions include provisions for remediance and demolition costs from sold real estate projects, jubilee
provisions and outsourcing costs for the pension of Steiner (Germany) GmbH, which are not included in theprovisions for pension obligations and therefore not considered under Swiss GAAP FER 16. The cash flows are
expected in the next five years.

26 Equity / Share premium
The share capital of Steiner AG is composed as follows

in CHF Mill. numbers in CHF Mill.
Status as per 31.03.2017
Status as per 31.03.2016

8.6

8.6
40'000
40'000

40.0

40.0

All issued registered shares are fully paid in and have equal rights in respect of dividend distributions and capital
repayment. The sum of non-distributable reserves contained in capital reserves in Steiner AG amounts CHF 8.6 Mill.
(previous year CHF 8.6 Mill.) These are legal reserves formed in accordance with legal requirements. In certain
other group companies there are non-distributable reserves.

27 Deferred taxes
Deferred taxes relate to the following items:

in CHF Mill.
31.03.2017 31.03.2016Deferred taxes on balance sheet items

Non-current assets
Loss carryforwards
Net asset

Recognized in the balance sheet as follows
Deferred tax assets

Net asset

-2.5

2.1

-0.4

-2.4

4.8
2.4

-0.4 2.4

-0.4 2.4

Individual Group companies have tax loss carry forwards which they can set off against taxable profits in future
periods. The tax loss carry forwards have the following expiry dates (see Note 6 concerning capitalized deferred
taxes on loss carry-forwards)

in CHF Mill.
31.03.2017 31.03.2016Tax loss carryforwards

Total tax loss carryforwards
23.7 99.4of which capitalized as deferred tax assets
-9.7 -218

Unrecognized tax loss carryforwards
14.0 77.6These have the following expiry dates:

- Expiry in 1 year 4.5 66.7- Expiry in 2 - 4 years 1.0 1.7- Expiry in 5 - 7 years 1.1 1.3- No expiry date 7.4 7.9
The tax losses carried forward which will expire in the next year relate mainly to Steiner AG.
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As per 31 March 2017 the deferred tax asset of capitalized tax losses carried forward was reduced by CHF 2.7Mill.(previous year CHF 0 Mill ) and amounts to CHF 2.9 Mill (previous year CHF 4.8 Mill) which consider tax losses ofCHF 9.7 Mill. weighted with the tax rate of 22%. on the basis of the profitability of the group in the last 2 - 3 yearsand the positive Budget forecast.

28 Dividends
No dividend will be proposed nor paid out on the basis of the current Financial Statements. In the previous year nodividends were paid out.

29 Transactions with related parties

in CHF Mill. 01.04.16 01.04.15
- 31.03.17 - 31.03.16

Total of salaries and wages including bonuses and directors' feespaid out to the Board of Directors and Group Management
Contributions to post-employment benefit plans

Total compensation paid to the Board of Directors and Group Mana

3.9 4.6
0.4 0.5

4.3 5.1

In 2016/17, continued salary payments equal to CHF 0.1 Mill. (previous year CHF 1 Mill.) contractually due until theend of the notice period agreed under the terms of the employment contract were paid to employees who hadstepped down from Group Management. These salary payments are disclosed as extraordinary expenses.

in CHF Mill.
31.03.2017 31.03.2016 Type of transactionAssets:

Associates 3.6 2.0 Receivables from projects, netRelated parties 9.7 11.9 Receivables from projects, netRelated parties 0.3 2.3 Capitalized costs in Intangible assetsRelated parties 0.0 0.3 Prepaid expensesLiabilities:

Related parties 4.3 0.9 Trade payables & Pre-paymentsAssociates 0.0 0.2 Prepayments from projects, netShareholders 10.0 10.0 Subordinated loan (only to banks)Related parties 20.0 20.0 Subordinated loanRelated parties 0.7 0.7 Accrued interest and costsShareholder 1.7 2.5 Accrued interest and costs

01.04.16 01.04.15
- 31.03.17 - 31.03.16Revenue from:

Associates 1.2 0.7 Net revenueRelated parties 2.4 6.6 Net revenue
Expense from:

Associates 0.1 1.4 Subcontracting CostsRelated parties 0.2 0.6 Subcontracting CostsShareholders 0.1 0.1 Interest on loans (only subordinated to banks)Related parties 1.2 1.2 Interest on subordinated loanShareholders 1.5 2.1 Other operating expensesRelated parties 1.5 1.1 Other operating expenses
Transactions with related parties are carried at arm's length.
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30 Future minimum payments under operating leases

Future minimum payments under operating leases in the total amount of CHF 20.7 Mill. (previous year CHF 21.5Mill.) occur from operating leasing-contracts (equipment and rents), which are split as follows:

in CHF Mill.
31.03.2017 31.03.2016

Future minimum payments within 1 year 5.4 4.4Future minimum payments within 2 - 5 years 14.7 14.1Future minimum payments after more than 5 years 0.6 3.0Total
20.7 21.5

The future minimum rental receivables from sub-rental agreements are as follows:

in CHF Mill.
31.03.2017 31.03.2016

Future minimum payments within 1 year
Total 0.0

0.0
0.0
0.0

31 Assets pledged as collateral for own liabilities

31.03.2017 31.03.2016

in CHF Mill.
Carrying

Commitmentamount
Carrying

amount 
1) Commitment

Cash and cash equivalents
Real estate projects. net

1.8 1.8 1.8 1.8
28.9 12.9 28.9 13.1

1) Book value of assets impacted by commitments
Bank accounts exist for payments of various projects of CHF 74.9 Mill. (previous year CHF 72.8 Mill.) which are notfreely available and can only be used for payments related to these projects

Mortgage bonds in the amount of CHF 12.9 Mill. (prior year CHF 13.1 Mill.) were pledged as security for credit lines.The group companies have entered into various positive and negative commitments (financial covenants. etc.).

32 Consortium agreement

As per 7 June 2012 an agreement between a group of Swiss commercial banks and Steiner AG was signed. As per30 July 2013 a second amendment agreement was signed. with extension of the duration till 7 June 2015.
As per 22 May 2015 a restatement of the agreement was signed. The conditions to which Steiner AG can useguarantee limits are regulated in this restatement. The following financial covenants are in place:
• Consolidated equity
• EBIT margin

• Cash

Steiner AG shall be entitled to request an extension of the initial final maturity (31 August 2017) for a period of 12months and deliver such extension request no earlier than 5 months and no later than 4 months prior to initial finalmaturity.
Accordingly Steiner AG has sent the application for extension of the facilitites for another 12 months. Management isconfident of getting the extension.

As per balance sheet date, Steiner AG was not in breach of these financial covenants.

33 Subsequent events
No material subsequent events occurred after the balance sheet date.
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