
To,
The Board of Directors
Trade-wings Limited

A N shah & ASSociates          c/3o3, Anand Nagar,
Chartered Accountants Forjett Street,

Opp.  Bhatia Hospital,
Mumbai -400 036.
Tel:  +91  22 4976 9085

Report on the audit of Consolidated Annual Financial Results
Oplnlon

We have audited the accompanying consolidated annual financial  results of Trade-wings Limited
(the Holding Company and its subsidiary together referred to as the group') for the year ended on
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Requirements) Regulations, 2015 as|amended (`Listing Regulations').

Inouropinionandtothebestofourihformationandaccordingtotheexplanationsgiventousand
based  on the consideration  of reports of other auditors on  separate  audited financial  statement /
financial results of the subsidiaries, the aforesaid consolidated annual financial result:

!d 318t March 2026 of the following entities
olding Company#e:d - Subsidiary Company

a.    Include the results forthe yea
a)   Trade-Wngs Limite
b)   Trade wings Hotels

b.    are pre:'en{;al; a.6'6:Fd.:;;-e-with the requirement-s of Regulation 33 of the Listing Regulation
in this regard and111   \111®  1 EOC|| \*   r®| 1-

c.    give  a true  and fair view  in  conlormity with the  recognition  and  measurement  principles  laid
downintheapplicablelndianAcPountingStandards,andotheraccountingprinciplesgenerally_  _  ______L___:.'_   : .----   ^nJI   ^+ha,

net  profit  and  other  comprehensive  income  and  other
the year ended 31  March 2026.

with  the  Standard  on  Auditing  ("SAs")  specified  under

i::a:

accepted   in   India,   of  cons_olidgite.d
financial  information of the Gro

Basis of Opinion

We  conducted  our audit  in  accor
section  143(10)  of the Companies
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issuedbythelnstituteOfCharteredAccountantsoflndiatogetherwiththeethicalrequirementsthat
arerelevanttoourauditofthefinancialstatementsundertheprovisionsoftheAct,andtheRules
thereunder,   and   we   have   fulfilled   our  other  ethical   responsibilities   in   accordance   with   the
requirements  and  the  Ccide  of  Ethics.  We  believe  that  the  audit  evidence  obtained  by  us,  is
sufficient and appropriate to  provide a  basis for our opinion  on the consolidated  annual financial
results.

iT-20'i5'("t'he-Act").   Our responsibilities under those SAs are...,,.  ____:_,    I| --.. IA^

A N Shah & AsSociat®s
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Emphasis of Matter(s)

a.    We  draw  attention  to  Note   No.6  to  consolidated  audited   results  which  state  that  no
impairment of cost of investment in the wholly owned subsidiary Trade-wings Hotel limited,
has been provided in the statements for the reasons stated in the note.

Our Opinion is not modified in respect of these matters.

Management's   and   Board   of  Directore'   responsibilities  for  the  Consolidated  Annual
Financial R®§ults

These consolidated annual financial results have been prepared on the basis of the consolidated
annual financial statements.

The   Holding   Company's   Management   and   the   Board   of   Directors   are   responsible   for  the
preparation and presentation of these consolidated annual financial results that give a true and fair
view of the consolidated net profit and other comprehensive income and other financial information
of the Group in accordance with the recognition  and  measurement  principles laid down  in  Indian
Accounting  Standards  prescribed  under  Section   133  of  Act,   and  other  accounting  principles
generally accepted in India and in compliance with Regulation 33 of the Listing  Regulations.   The
respective  Management  and  Board  of  Directors  of  the  Companies  included  in  the  Group  are
responsible for maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding Of the assets of the each Company and for preventing and detecting frauds
and   other   irregularities;   selection   and   application   of   appropriate   accounting   polies;   making
judgments  and  estimates that are  reasonable  and  prudent;  and  the design,  implementation  and
maintenance  of adequate  internal financial  controls,  that were  operating  effectively for ensuring
accuracy  and completeness of the accounting record, that were operating effectively for ensuring
accuracy and completeness of the accounting records. relevam to the preparation and presentation
of the consolidated annual financial  results by Management and the Board of directors of Holding
Company, as aforesaid.

In preparing the consolidated annual financial results, the respective Management and the Board
of Directors of the companies included jn the Group and the respective Management and Board of
Directors for assessing the ability to continue as going concern,  disclosing as applicable,  matters
related  to  going  concern  and  using  the  going  concern  basis  of  accounting  unless  the  Board  of
Directors  either  intends  to  liquidate  the  Company  or  to  cease  operations,  or  has  no  realistic
alternative but to do so.

The  respective  Board  of  Directors  of the  companies  included  in  the  Group  are  responsible  for
overseeing the financial reporting process of each company.

Auditors Responsibilities for the Audit of the consolidated Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial
results as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor's report that includes our opinion.  Reasonable assurance is a high level of assurance,

A N Shah & Associates
Chartered Accountants
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Landline No:  +9122 4976 9085,  Mobile -+9196190 40158

Email id: ca.akashshah3033@gmail.com



A  N shah & ASSociates          c/3o3, Anand Nagar,
C hartorod Accountants

:it:dmuectn::'cna:C:%d:
but is not a guarantee that an audit
misstatement  when  it  exists.  Misst
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accordance with SAs will always detect a material
from  fraud  or  error  and  are  considered

in:t:r-i;i  if,-individually  or  in  the  aggregate.  they  could  reasonably  be  expected  to  influence  the
economic decisions of users taken on the basis of these consolidated financial results.

As  part  ot  an  audlt  ln  accordance  wlth  SAs,  we  exercise  professional  judgment  and  maintain

:i
professional skepticism throughout

•      ldentifyand assessthe risks of ma

e audit. We also:

rial misstatement of the consolidated annual financial results,
whether due to fraud or error,  design and perform audit procedures responsive to those risks,

;th::i!+r:i
and obtain audit evidence that
The  risk of not detecting
resulting   from   error,   as

sufficient and appropriate to  provide a basis for our opinion
I  misstatement  resulting from  fraud  is  higher than  for one
may    involve    collusion,    forgery,    intentional    omissions,

misrepresentations,ortheoverri[eoflnternalcontrol

•      Obtain an  understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are
pinion through a separate report on the complete set of financial
ny  has  adequate  internal  financial  controls  system  in  place

also responsible for expressing our
statements on whether the  comp
and the operating effectiveness of such controls.

Evaluate  the  appropriateness  of  accounting  policies  used  and  the  reasonableness  of  accounting
estimates  and  related  disclosures  in  the  consolidated  annual  financial  results  made  by  the
Management and Board of Directors.

ConcludeontheappropriatenessofmanagementandBoardofDirectorsuseofthegoingconcernbasis
ofaccountingand,basedontheauditevidenceobtained,whetheramaterialuncertaintyexistsrelated
to events or conditions that may cast significant doubt on the Company's ability to continue as a
going  concern.  If we  conclude  that  a  material  uncertainty  exists,  we  are  required  to  draw
attention  in  our auditor's  report to the  related  disclosures  in the consolidated financial  results
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit  evidence  obtained  up  to  the  date  of  our  auditor's  report.  However,  future  events  or
conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall  presentation, structure and content of the consolidated annual financial  results,
including  the   disclosures,   and   whether   the   consolidated   annual   financial   results   represent  the
underlying transactions and events in a manner that achieves fair presentation.

•     Obtain sufficient appropriate audit evidence regarding the rinancial results/financial statements
of the  entities  within  the  Group  to  express  an  opinion  on  the  consolidated  annual  financial
results.  We  are  responsible  for  the  direction,  supervision  and  performance  Of  the  audit  Of
financial  results/financial  statements  of  such  entities  included   in  the  consolidated  annual
financial   results  of  which  we   are  the   independent  auditors,   such   other  auditors   remain
responsible tor the direction, supervision and performance of tlie audit carried out by them. We
remain solely responsible for oi|r audit opinion.
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Other Matters

iual financial statement of Trade Wngs Hotels Limited include
he company, whose financial statement reflects total assets of

Rs.2523.73LakhsandtotalrevenuesofRs.3638.19lakhsfortheyearendedonthatdate,
Ill   L''t3   I,I,C.I,\,,I,I  t ,,-,-,,,-..-  _I     '`_   _-'__,_  _       ,  '

as  considered  in the  annua   financial  results.  The  annual  financial  results  of this  division
have been audited by other    uditors.

Our opinion  is not modified  in  respect of above matter with  respect to our reliance on the
f the other auditor

)ncial results include the result for the quarter ended 319t March
]ure between the audited figures in  respect of the full financial
-dited year to date figures up to the third quarter of the current
lbject to limited review by us.

Place: Mumbai
Date: 27/05/2026

a)   We have not audited the an
in the financial statement of

work done and the reports

b.    The consolidated annual fin
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