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INDEPENDENT AUDITOR'S REPORT 

To the Members of Trade Wings Hotels Limited. 

Report on the Ind AS Financial Statements 

Opinion 

We have audited the accompanying Ind AS financial statements of 
Trade Wings Hotels Limited. ("the Company"), which comprise the 
Balance Sheet as at 31st March, 2022, the Statement of Brofit and 
Loss (including Other Comprehensive Income), the Cd.sh Flow 
Statement and the Statement of Changes in Equity for the year then 
ended, and a summary of the significant accounting policies and other 
explanatory information. . 

In our opinion and to the best of our information and according to the 
explanations given to us, the aforesaid Ind AS financial statements 
give the information required by the Act in the manner so, required 
and . give a true and fair view in conformity with the accounting 
principles generally accepted in India including the Ind AS, of the 
financial position of the Company as at 31st March 2022 and its Loss 
including other comprehensive income, its cash flows and c~anges in 
equity for the year ended on that date. 

Basis of Opinion 
I 

We Conducted our audit in accordance with the Stan<i,lards on 
Auditing (SAs) specified under Section 143(10) of the Complillies Act 
2013. Our responsibility under those Standards is further described in 
the Audit of the Financial Statements section of our report. We are 
independent of the company in accordance with Code of Ethi:cs iS'sued 
by the Institute of Chartered Accountants of India and i we have 
fulfilled our ethical responsibilities in accordance with the provi$ions 
of the Companies Act, 2013. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our 
opmlOn. 



Information other than the Financial Statements and Auditor's 
Report Thereon 

The Company's Board of Directors and Management is respopsible for 
the preparation of the other information. The other information 
comprises the information obtained at the date of this auditot's r~port, 
but does not include the financial statements and our audito;r's r~port 
thereon. . 
Our opinion on the financial statements does not cover the other 
information and we do not express any form of assurance c~nchitsion 
thereon. : . 
In connection with our audit of the financial statem~nts,; our 
responsibility is to read the other information and, in ~oing so, 
consider whether the other information is materially inconsi*ent with 
the financial statements or our knowledge obtained during tl;J.e course 
of our audit or otherwise appears to be materially misstated. If, based 
on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to r~porti that 
fact. We have nothing to report in this regard. 

Emphasis of Matter 

The balances for Sundry Debtors and Sundry creditors a~ on '31st 
March' 2022 are subject to confirmation. The figures report~d iriJ. the 
financial statement are as per the ledger account. 

Management's Responsibility for the Financial Statement~ 
The Company's Board of Directors is responsible for the matters stated 
in Section 134(5) of the Companies Act, 2013 ("the Act") wit;h re~pect 
to the preparation of these Ind AS financial statements that give a' true 
and fair view of the financial position, financial performance ~ndlfding 
other comprehensive income, cash flows and changes in eqJity df the 
Company in accordance with the accounting principles generally 
accepted in India, including the Indian Accounting Standards (Ind AS) 
prescribed under Section 133 of the Act read with relev?llt rules 
issued there under. This responsibility also includes maint~nanpe of 
adequate accounting records in accordance with the provisiqns of the 
Act for safeguarding the assets of the Company and for preve~ting and 
detecting frauds and other irregularities; selection and applicati<;m of 
appropriate accounting policies; making judgments and ~sti~ates 
that· are reasonable and prudent; and design, implement~tion, and 
maintenance of adequate internal financial controls, t~at :were 
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i , 
operating effectively for ensuring the accuracy and completenpss qf the 
accounting records, relevant to the preparation and prese4tati9n of 
the Ind As financial statements that give a true and fair vie\jl an4i are 
free from material misstatement, whether due to fraud or error. 

i 

In preparing the financial statements, management is respo~sibie for 
assessing the Company's ability to continue as a going i con~ern, 
disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless manageme;'nt d~ther 
intends to liquidate the Company or to cease operations, qr has no 
realistic alternative but to do so. The Board of Dired:torsi are 
responsible for overseeing the Company's financial reporting Jbroc~ss. 

Auditor's Responsibility 
, i 

Our 'objectives are to obtain reasonable assurance about wHethe):- the 
cons'olidated financial statements as a whole are free I material , , 
misstatement, whether due to fraud or error, and to issue ani auditor's 

I > ' 

report that includes our opinion. Reasonable assurance is a high 'level 
of assurance, but is not a guarantee that and audit con4uctEfd in 
accordance with SAs will always detect a material misstatem'ent when 
it e~ists. Misstatements can arise from fraud or error t and are 

I i 

considered material if, individually or in the aggregate, they eould 
reasonably be expected to influence the economic decisions! of users 
taken on the basis of these consolidated financial statements.! ' 

, : I 

As part of an audit in accordance with SAs, we exercise pr<!>fessional 
judg~ent and maintain professional skepticism throughout the audit. 
We 8.1so: ' 

i I 

• ' Identify and assess the risks of material misstatemeht of the 
financial statements, whether due to fraud or error, d~signl and 
perform audit procedures responsive to those risks, ~d o~tain 
audit evidence that is sufficient and appropriate to prov~de a 

'basis for our opinion. The risk of not detecting a I material 
misstatement reSUlting from fraud is higher than i for i one 

, resulting from error, as fraud may involve collusion~ forgery, 
intentional omissions, misrepresentations, or the o~erride of 

• internal control. i ' 

• ' Obtain an understanding of internal control relevant to ithe I;ludit 
I ' 

in order to design audit procedures that are appropri!O).te i* the 
• circumstances. Under section 143(3)(i) of the Compajniesi Act, 
, 2013, we are also responsible for expressing our opinio:('l on 
whether the company has adequate internal fmanci~ controls 
system in place and the operating effectiveness of such fon~ols. 

j I 



I 
i 
I 

i i 
• Evaluate the appropriateness of accounting policies psedi and 

the reasonableness of accounting estimates an~ re~ated 
• disclosures made by management. I I 
: I 1 

• . Conclude on the appropriateness of management's u~e of the 
· going concern basis of accounting and, based on ~he ~udit 
• evidence obtained, whether a material uncertainty exists re~ated 
· to events or conditions that may cast significant doubt o~ the 
i Company's ability to continue as a going concern. Ifwelcomhude 
'that a material uncertainty exists, we are required! to ~raw 
· attention in our auditor's report to the related disclosures ilj1 the 

I , 

financial statements or, if such disclosures are inad~qua4e, to 
· modify our opinion. Our conclusions are based on the ~udit 

evidence obtained up to the date of our auditor'~ r~ort. 
, However, future events or conditions may cause the Cotnpahy to 

.• I I 
cease to contmue as a gomg concern. I I 

• Evaluate the overall presentation, structure and contdnt J the 
• financial statements, including the disclosures, and w~ether the 
financial statements represent the underlying transacj:ionsi and 

, events in a manner that achieves fair presentation. i i 
, i I 

We communicate with those charged with governance ~egarp.ing, 
among other matters, the planned scope and timing of the ~udit and 
significant audit findings, including any significant defici~nci~s in 
intel1nal control that we identify during our audit. I i 

We also provide those charged with governance with a staterpent! that 
we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all reiation~hipsi and 
other matters that may reasonably be thought to beaIl onl our 
independence, and where applicable, related safeguards. I I 

Report on Other Legal and Regulatory Requirements i I 

i ' 

1: As required by the Companies (Auditor's Report) Orq.er, j2020 
· ("the Order") issued by the Central Government of Indi~ in t~rms 
i of Section 143(11) of the Act, we give in "Annexu~e 4", a 
• statement on the matters specified in paragraphs 3 anf 4 9f the 
· Order. I ; 

i : 
i 

2.: As required by Section 143(3) of the Act, we report that:! 
· I 

! i 

j a. we have sought and obtained all the information I and 
r.~'y;';;~ explanations which to the best of our knowledge ~d ~elief 
~~;q~\ were necessary for the purposes of our audit ! 
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i 
I . 

I I 
i b. in our opinion, proper books of account as requir~d b~ law 

have been kept by the Company so far as it appearslfro1Ijl our 
examination of those books; I I 

I i 
· c. the Balance Sheet, the Statement of Profit and Loss,lthe Cash 

Flow Statement and Statement of Changes in Eq¥ty ~ealt 
with by this report are in agreement with the Ibooks of 

. I 

account. I i 
• d. in our opinion, the aforesaid Ind AS financial stlater4ents 

comply with the Accounting Standards specifi~d "l\nder 
Section 133 of the Act, read with relevant rule issved there 
under' I ' , I I 

e. on the basis of written representations received Ifro~ the 
directors as on 31 stMarch 2022 taken on record by ~he Board 
of Directors, none of the directors is disqualifidd a~ on 
31stMarch 2022, from being appointed as a directorl in t~rms 
of Section 164(2) of the Act. I : 

· f. with respect to the adequacy of the internal financial. c01trols 
over financial reporting of the Company and the 6perj3-ting 
effectiveness of such controls, refer our separate ~epo!rt in 
"Annexure B". : ; 

! i 
· g. With respect to the other matters to be inclu& ini the 

Auditor's Report in accordance with Rule 11 of the C~mp$nies 
(Audit and Auditors) Rules, 2014, in our opinion ~d tf the 
best of our information and according to the expQanapons 
given to us: I I 

I i 
i. The company has disclosed the impact ofl pertding 

litigations on its financial position i.n its ~nd ASi finapcial 
statements - Refer Note 33 to the Fmanclal Statemepts. 

ii. The Company did not have any long-term ~ont~acts 
including derivative contracts for which there ,werd any 
material foreseeable losses. I I 

iii. 
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There were no amounts which were 
transferred to the investor Education 
Fund by the Company. 

i : 
i ! 

requir~d tp be 
and Ij>rotebtion 

I ! , I 
I , 

(a) The management has represented that, to t:ljle best of 
it's knowledge and belief, no funds have been ~dvanced 
or loaned or invested (either from borrowed ifunds or 
share premium or any other sources or kind lof f~nds) 

I I 

I 
! 



! 

by the company to or in any other per~on(J) or 
entity(ies), including foreign entities ("Intermedi~es")' 
with the understanding, whether recorded in -o/ritilllg or 
otherwise, that the Intermediary shall, whether, di~ectly 
or indirectly lend or invest in other persons ~r entities 
identified in any manner whatsoever by or onlbeh?Jf of 
the company ("Ultimate Beneficiaries") or pr4videl any 
guarantee, security or the like on behalf of th~ ultimate 
beneficiaries; i i 

I I 
! I 

~b)The management ha~ represented, that, to tke bl~t of 
° It's knowledge and belIef, no funds have beeri rectived 
by the company from any person(s) or ~htitY(ies), 
including foreign entities ("Funding Parties"), iwitH the 
understanding, whether recorded in wilitin~ or 
otherwise, that the company shall, whether, ~irec~ly or 
indirectly, lend or invest in other persons or en~ities 
identified in any manner whatsoever by or on I behhlf of 
the Funding Party ("Ultimate Beneficiaries") o~ prlwide 
any guarantee, security or the like on beh~f of the 
Ultimate Beneficiaries; and ! . 

: I 
I i 

(c) Based on such audit procedures c\msiq.ered 
reasonable and appropriate in the circumstances, 
nothing has come to their notice that has caubed them 
to believe that the representations under sub-¢lau~e (a) 
and (b) contain any material mis-statement. I JO 

v. As explained to us, and on the basis of d~CU : ents 
produced before us, no dividend declared Imd I paid 
during the year by the company. I! 

I 
For MIs. Aalok Mehta & CO ! 
Chartered Accountants I 
Firm's Registration No.: 126756W i 

f1'l<fV\;~ , 
CA Aalok Mehta 
Proprietor 
Membership No.: 114930 
Place: Mumbai 
UDIN:22114930A WWDTW3102 
Date: 05.09.2022 



ANNEXURE TO INDEPENDENT AUDITOR'S REPORT , 
Annexure A referred to in Paragraph 1 under "Report bn Other . , I 
Legal and Regulatory Requirements" Section of our ~epo:\'t of 
everidate. I 1 

j 1 

To the best of our information and according to the ex~lanahons 
provided to us by the Company and the books of account and re40rds 
eXanlined by us in the normal course of audit, we state that:! ! 

, I 

According to the information and explanations given to us, ~d o~ the 
basis of our examination of the records of the Company, we state that: 

. , I 
i) i a) The Company has maintained proper records sh~wing full 

particulars, including quantitative details and situa11ion 9f its 
fixed assets. i I 

I 
0) Management has conducted physical verification of ithe fixed 
! assets at the year-end; and no material discrepan¢ies iwere 

noticed on such verification; I I , , 
¢) According to the information and explanations glv~n tq us, 

and on the basis of our examination of the records of the 
Company, the title deeds of immovable properties ate hdd in 
the name of the Company. i i 

d) The company has Not revalued its Property, Plant I and 
Equipment or intangible assets or both during the ye$-. i 

e) No proceedings have been initiated or are pending against the 
company for holding any benami property under th~ Be~ami 
Transactions (Prohibition) Act, 1988 (45 of 1988) ~d tules 
made thereunder, Hence Not disclosed the details in its 
financial statements. I I 

i 
ii) a) The Company has conducted physical verification of iriven~ories 

at reasonable intervals. The procedure of! phi,sical 
verification of inventory followed by the Com~anYI are 
reasonable and adequate in relation to the siz~ oil the 
Company and nature of the business. The CorP.pa.t1y is 
maintaining proper records of inventory and ther~ are no 
material discrepancies were noticed on physical verifi~atioh. 

, . 
: b) The Company has not been sanctioned working cap~tallimits 
, in excess of '1: 5 crore, in aggregate, at any point~ of I time 
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i 
I . 
, j 

basis of security of current assets and hence report~ng U:nder 
clause 3(ii)(b) of the Order is not applicable. I I 

I I 
iii) . The Company has not granted any loans, secured or uhsec"ilred, 

! to companies, firms, and limited liability partnership~ or ~ther 
· parties covered in the register maintained under Sectiqn 1$9 of 
• the Act. i f I ! 

iv) • The Company has not made any loans or invest~ent~, or 
· provided any guarantee or security requiring compli!:ince iwith 
· sections 185 and 186 of the Act. Accordingly, paragra~h 3(~v) of 
• the Order is not applicable. I ! 
, , I 

v) . The Company has not accepted deposit during the year!andjdoes 
• not have any unclaimed deposits as at March 31, i022i and 

therefore the provisions of the clause 3 (v) of the Order ar~ not 
! applicable to the Company. I i 
· • j 

vi) . The Central Government has not prescribed the maint~nance of 
cost records under Section 148(1) of the Act. Thus, the lreporting 
under clause 3(vi) of the Order is not applicable to the Oomp~y. 

! I ! 

vii) 

I 
: ! 

a) According to the information and explanations given to us , , 

and on the basis of our examination of the recor\is of the 
Company, amounts deducted/accrued in the book~ of 
account in respect of undisputed statutory dues [nclJ.ding 
provident fund, income tax, goods and service tax, du~y of 
customs, value added tax, cess and other material istatutory , , 
dues have been regularly deposited during the yelitr b~ the 
Company did not have any dues on account of e:l;nployee's 
state insurance and duty of excise. ! i 

I ! 
I I 

According to the information and explanation given Ito u~, no 
undisputed amounts payable in respect of providCf:nt ~und, 
income tax, sales tax, goods and service tax, duty of!cus~oms, 
value added tax, cess and other material statutory clues [were 
in arrears as at 31 st March, 2022 for a period of mor~ thaP six 
months from the date they became payable eXcept for 
following: I 1 

I ' 

[Interest on VAT IRS. 5,01,224/-

I I 

viii) . There were no transactions relating to previously Uljtrecqrded 
income that have been surrendered or disclosed as intome 

. during the year in the tax ass~. _ ents under the In9om~ Tax 
Act, 1961 (43 of 1961). 1f!i"\i'~y' . i 

"'0' f:-'" ' .,-.' , '.~ .~ \'(:.) 
o :"<t~.\i' ~;:~d 
-' ~. I!,:j.q 
.4. ~ / .... ,,; 
~ .r?/.' .* ~~\:Z':; 

elf.' ,P,Ic-:,:"'\;..~~",,,:? .. ...!:....~s:~;';?> ... ",,"",. ... , 
~ 



I , 
! ! 

ix) ,a) The Company has not defaulted in repayment of! du~s in 
, respect of amounts borrowed from banks. The Complany idoes 
i not have any dues repayable to debenture holders. I i 

b) The Company has not been declared wilful default~r by any 
• bank or financial institution or government or any gOrl ernlnent 

authority. ! 
, 11 i c) The Company has not taken any term loan during the;year 
· and there are no outstanding term loans at the beginn ng qf the 
year and hence, reporting under clause 3 (ix)(c) of thei Order is 

i not applicable. I i 

· d) On an overall examination of the financial stateme*ts air the 
· Company, funds raised on short-term basis have, prima facie, 
not been used during the year for long-term purposJs by the 

, I I 

· Company. I : 
I ! 

e) On an overall examination of the financial statemeritts o!f the 
Company, the Company has not taken any funds from !ky entity 

· or person on account of or to meet the obligatio~s 9f its 
subsidiaries. I i 

, f) According to the information and explanations given to us and 
the records of the Company examined by us, the Company has 
not raised any loans during the year on pledge of secur1itiesi held 
in its subsidiary, jointly controlled entity or associate c~mpalnies. 
Accordingly, paragraph 3(ix)(f) of the Order is not app~icalile to 

· the Company. I i 
x) The Company is a private limited company and has riot rrused , , 

, any money through a public issue. Term loan obtaij:led ifrom 
, Bank during the year, in our opinion, is applied for th~ pu~pose 

for which the loan was obtained. I ' 
I , 

xi) ,According to the information and explanation given ito u$, no 
material fraud by the Company or any fraud on the COlinparty by 
its officers or employees has been noticed or reported cL~ring the 

I , 
year. I i , ' 

xii) The Company is not a Nidhi company. Accordingly, ~arawaph 
3(xii) of the Order is not applicable. I i 

xiii) Transactions with related parties are in compliance witl} secfions 
, 177 and 188 of the Act where applicable and detail~ of such 
transactions have been disclosed in the financial statdrnents as 
required by the applicable accounting standards. I: 

xiv) The company is not covered by section 138 of the cpmp~ies 
'~~ Act, 2013, related to appointment of internal auditor of the 

t
~f'I~& cq~.;:,. ,company. Therefore, the company is not required to apr .. oint any 
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xv) 

xvi) 

I 

• internal auditor. Therefore, the provisions of Claus~ (xi~) of 
• paragraph 3 of the order are not applicable to the Compfilly. j 

: The Company has not entered into non-cash transacttonsiwith 
! directors or persons connected with him. Accordingly, ~aragraph 
[ 3(xv) of the Order is not applicable. I J 

, The Company is not required to be registered under s~ctio~ 45-
• I : IA of the Reserve Bank of India Act 1934. :: 

; 

xvii). The Company has incurred cash losses of Rs. l5j54,$62/
, during the financial year covered by our audit and incuhed !cash 
· loss of Rs.2,32,13,616/- in the immediately preceding I finafcial 
: year. i ! 
, i i 

xviii) There has been no resignation of the statutory audit~rs of the 
· Company during the year. I i 

xix) . on the basis of the financial ratios, ageing and expecte~ daies of 
· realisation of financial assets and payment of financial liabi¥ties, 
, other information accompanying the financial statem6ntsl the 
• auditor's knowledge of the Board of Directors and mab,ageinent 
: I I 

· plans, whether the auditor is of the OpInlOn that nol material 
· uncertainty exists as on the date of the audit report i that 

company is capable of meeting its liabilities existing a~ the i date 
· of balance sheet as and when they fall due within a period of one 

I • 

· year from the balance sheet date; i : 
xx) There is no liability of the company' under the pro~isiorh.s of 

section 135 of the Companies Act, relating to Corpor*te 8,ocial 
Responsibility. Therefore, the provisions of Claus~ (XJf:) of 
paragraph 3 of the order are not applicable to the Comp~y.: 

! , 

For M/s.Aalok Mehta & CO 
Chartered Accountants 
Firm's Registration No.: 126756W 

~'\~M~ 
CA Aalok Mehta 
Proprietor 
Membership No.: 114930 
Place: Mumbai 
Date:05.09;2022 
UDIN :22114930A WWDTW3102 
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I 

ANNEXURE TO INDEPENDENT AUDITOR'S REPOR!r 
: ! I 

Ann~xure B referred to in Paragraph 2,f under "Report ~n Qther 
Lega:l and Regulatory Requirements" Section of our ~epott of 
even date. i i 

i 1 

i ! 1 

Report on the Internal Financial Controls under SectioniI43(3)(i) 
of the Companies Act, 2013 ("the Act") ! i 

i 1 
Ii' 

We have audited the internal financial controls over financiallrepo~ting 
of Trade Wings Hotels Limited ("the Company") as at 31 stMardh 2q22 

, ' 

in conjunction with our audit of the Ind AS financial statdmedts of 
the Company for the year ended on that date. ! ' 

Management's Responsibility for Internal Financial Contrbls . 
I I 

The ; Company's management is responsible for establis~ing I and 
maintaining internal financial controls based on the internal co\ntrol 
over i financial reporting criteria established by the pompany 
considering the essential components of internal control sta~ed i* the 
Guidance Note on Audit of Internal Financial Controls Over lFinapcial 
Rep6rting issued by the Institute of Chartered Accountant~ of india 
(ICAl). These responsibilities include the design, implement~tioni and 
maiqtenance of adequate internal financial controls tljJ.at iwere 
operating effectively for ensuring the orderly and efficient cQnd-qct of 
its business, including adherence to company's poli¢ies, i the 
safeguarding of its assets, the prevention and detection of frlmd~ and 
errors, the accuracy and completeness of the accounting recprdsi and 
the Hmely preparation of reliable financial information, as! req\lired 
under the Act. i . 
Auditor's Responsibility , 1i I 
Our responsibility is to express an opinion on the Company', int~rnal 
financial controls over financial reporting based on our audit.: i 

! ! I 
I ' , 

We conducted our audit in accordance with the Guidancei No~e on 
Audit of Internal Financial Controls Over Financial Repo*tingl (the 
"Gui~ance Note") and the Standards on Auditing, issued bYj the!ICAI 
and deemed to be prescribed under section 143(10) of the A,tt, t? the 
extent applicable to an audit of internal financial contrbls, iboth 
applicable to an audit of internal financial controls and, boFh i~sued 
by the Institute of Chartered Accountants of India. Those !:jtanqards 
and i the Guidance Note require that we comply with. etjhical 
requirements and plan and perform the audit to obtain r¢asoIilable 
assurance about whether adequate internal financial controls i over 

I I ' 
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I 
I i 

financial reporting was established and maintained andl if such 
controls operated effectively in all material respects. I! 
iii 

Our audit involves performing procedures to obtain auditl evidence 
I , , 

ab01.j.t the adequacy of the internal financial controls sy*em! over 
finartcial reporting and their operating effectiveness. Our: au~it of 
intel1nal financial controls over financial reporting included ~btaining 
an understanding of internal financial controls over i finajncial 
reporting, assessing the risk that a material weakness e~sts,1 and 
testing and evaluating the design and operating effecti>fene~s of 
internal control based on the assessed risk. The procedure~ selycted 
dep~nd on the auditor's judgment, including the assessment of the 

, I , 

risks of material misstatement of the Ind AS financial st!jl.tements, 
whether due to fraud or error. i I 
We believe that the audit evidence we have obtained is suffibienJ and 
app~opriate to provide a basis for our audit opinion on the cbmpimy's 

, I I 

internal financial control system over financial reporting. : : 
i 

Meahing of Internal Financial Controls Over Financial Reborting , , \ 
. ! t 

A company's internal financial control over financial repoIitingi is a 
process designed to provide reasonable assurance regaridin!5J the 
reliability of financial reporting and the preparation of! finapcial 
stat~ments for external purposes in accordance with jgen~rally 
accepted accounting principles. A company's internal financiW coitltrol 
over financial reporting includes those policies and procedur~s t~at (i) 
pert~n to the maintenance of records that, in reasonab~e dbtail, 
acctirately and fairly reflect the transactions and dispositiohs of the 
assets of the company; (ii) provide reasonable assuraPce i that 
tran~actions are recorded as necessary to permit prepa!rati~n of 
finarlcial statements in accordance with generally accepted a¢counting 
prinCiples, and that receipts and expenditures of the comipanJ, are 
being made only in accordance with authorizations of m~agefnent 
and :directors of the company; and (iii) provide reasonable ~ssu~ance 
regarding prevention or timely detection of unauthorized acquisition, 
use, lor disposition of the company's assets that could have ~ material 
effed on the financial statements. ! i 

I I , , I 

Inh~rent Limitations of Internal Financial Controls Over tinartcial 
Repbrting i ; 

! ( 

Because of the inherent limitations of internal financial controlsi over , , 

financial reporting, including the possibility of collusion or :improper 
manktgement override of controls, material misstatements du~ to ¢rror 

, " , or flTaud may occur and not be detected. Also, projectior\s ofj any 
,,~r~:,-:j:::~valuation of the internal financial controls over financial reportih,g to 
?'«"/' ", "'~ i ' I ~,-t.''''' '," 0 ' , , 
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• 

futu~e periods are subject to the risk that the internal financib.I cobtrol 
over ifinancial reporting may become inadequate because of c:p.angbs in 
conditions, or that the degree of compliance with the pplici~s or 
procidures may deteriorate. I i 
Opinion : 

I ; ! 

In 01j..r opinion, the Company has, in all material respects, an jadequate 
inte~nal financial controls system over financiaJ. reporting ~d ~uch 
internal financial controls over financial reporting were pperating 

, . I 

effec~ively as at 31 March 2022, based on the internal cOIjltrolj over 
finar).cial reporting criteria established by the Company co':nsid~ring 
the ~ssential components of internal control stated in the pui~ance 
Note' on Audit of Internal Financial Controls Over Financial feporting 
issu~d by the Institute of Chartered Accountants of India. i, i 
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