




RAWAT & ASSOCIATES
CHARTERED ACGOUNTANTS

To the Members of
iriumph International Finance India Limited

Report on the Standalone Ind AS Financial Statements

Opinion

We have audited the

TriumPh Internationa
the Balance Sheet as at

of Changes in Equity and the Statement

a summary of significant accounting

ation and according to the explanations

financial statements give the information

amended
onformitY
affairs of

ve income, its cash flows and the changes

Basis for Qualified OPinion

(a)WedrowyourattentiontoNotesA(3),A(4)andB(17),(20)and(28)inthe
significant A,ccounting Policies and'Notes on Accounts Q'{otes A & B) to the

balance shee prepared on going concern basis as the

company has do busness of share trading immediately'

though is not r technical reosons. However, subject to the

above mentio Securities and Exchange Board of India has

cancelled the registration of the

Stock Exchange'has declared the

ComPanY's aPPeal has been

debts being doubtful as menti

losses' we are unable to quantifY

loss for the Year and assets and li
Sheet:

@) ,re draw your attention to Note 20 in Note B to the Balance sheet about

- amount of Rs 68.24 crores receivable from Classic Credit Limited (,,CCL,').

CCL has not commenced the payment qs per the time schedule' The Company

has not been able to produce'aiy positive evidence to us to show that CCL will

be able to repay the amount and-give the delivery of the shares' Accordingto

404,ProspectChamberc,317,D.N'Road,Fort,Mumbai-400001'Phone:02222828154
E-mail : ankit@rawatassociates'com/nakui@rawatassociates'com



RAWAT & ASSOCIATES
CHARTERED ACGOUNTANTS

the information and explanation given to us and in absence of any evidence

being made available to us, in our opinion on the recoverability of this amount

4oi CCt seem doubtful. On the bqsis thqt the amount is not recoverable and
"the 

provisionfor the same is required to be made in the accounts, the loss for
the-year and the debit balance of Profit & Loss Account shown in the Balance

She'et would have been higher by Rs 68.24 uores and the asset, stated in the

balance sheet would have been lower to that extent'

(c) We draw your attention to the fact that total than Classic Credit

Limited are Rs. 2.89 crores. In absence of about them, we are

unable to express an opinion about the rec the amount and the

consequentiit eyect thereof on the loss for the year and on the osset, liabilities

and the other equity, stated in the Balance Sheet

(d) We draw your attention to Note 26 in Note B to the Balance Sheet about

Rs.3.56 crores paid to Panther Investrade Limited. In view of the fact that DRT

matters are pinding against Panther Investrade Limited and since other

information ibort tiem is not made available to Lts, we are unable to express

an opinion about the recoverabitity of this amounl and consequential ffict
theriof on the loss for the year and on the asset, liabilities and equity stated in

the Balance Sheet.

k)Wre draw your attentionto Note No (3i,)(o) and (c) of Notes on accountsforming

part of iinancial Statement which relates to ownership of shares and securities
-and 

iividend income Rs 3.45 lacs received during the year. In absence of
information regarding the ownership of shares and securities we are unable to

express an oplnion ibort this amoini qnd consequential ffict thereof on the

lois for the year and on the asset, tiabilities and equity stated in the Balance

Sheet.

(fl Exceptfor the matters referredto inpara (a) to (g) above inrespect of which

the amount involved is significant and in respect of which we qre unable to

express an opinion about recoverability of amount, delivery of shares, in our

opirto, and-to the best of our informat,ion and according to the explanations

gt tn to us, the said accounts, read witli the Notes to Accounts appearing in the

Note B give the information required by the Companies Act, 2013, in the

manner so required.

We conducted our audit in accordance with Standards on Auditing (SAs) specified

under section 143(10) of the Companies Act, 2013. Our responsibilities under those

Standards are further described in the Auditor's Responsibilities for the Audit of the

Financial Statements section of our. report. We are independent of the Company in

accordance with the Code of Ethics issued by the Institute of Chartered Accountants

of India together with the ethical requirements that are relevant to our audit of the

f,rnancial statements under the provisions of the Companies Act, 2013 and we have

lfilled our other ethical responsibilities in accordance with these requirements and

e ICAI,s Code of Ethics. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our qualified opinion.
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Key Audit Matters

in our professional judgment, were-of most

al staternents of the current period' These

f our audit of the financial statements as a

whole, and in forming our opinion thereon, and we do not provide a separate opinion

on these matters. In" addititn to the matter described in the Basis for Qualified

opinion section *rhurr" determined the matters described below to be the key audit

-utt"tt to be communicated in our report'

(a)

The Company has material uncertain tax positions including matters under dispute

which involve significant judgement to ietermine the possible outcome of these

disputes.

Refer Note no 32to the Standalone Ind AS Financial Statements

Auditors' ResPonse

Pr incip al Audit P r o c e dur e s

We obtained details of completed tax assessments and demands during the year ended

March 3l,20lg from the management. we involved our intemal experts to challenge

to evaluate whether any change was required to management's position on these

uncertainties.

(h)

The Company recognised interest on fixed deposits kept with the National Stock

Exchange India Limited G\rsE) and various Banks'

Refer Note no 28 to the Standalone Ind AS Financial Statements

Auditors' ResPonse

P rinc ipal Audit P r o c e dur e s

,IVe assessed the basis of recognition of interest income followed by the management'

i-r ,e.ioi,i"r"[;,;; obtained the statements of NSE and the Banks and Form no 2645 to
.-^^^-.^:^^:'l..auuluvuqLrJ) rrv .r I

,;.""i""t" wirether any change was required to management's basis to recogruse

revenue.
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Other Information

The company's Board of Directors is responsiblg for 
the other information' The other

information ,o.prir.. the information included in the Annual report' but does not

include the standalonolnd AS financial statements and our auditor's report thereon'

Our opinion on the standalone Ind AS financial statements does not cover the other

information and we do not express any form of assurance conclusion thereon'

In connection with our audit of the standalone Ind AS financial statements' our

responsibility is to i.uJ tn" other information and, in doing so' consider whether such

other information is materially inconsistent with the f nancial statements or our

knowledge oUtaineJin ift. uuait o, o[.*ire appears to be materially misstated' If'

based on the work we have performed, we- tonclude that there is a material

misstatement of this other information, we are required to report that fact' We have

nothing to rePort in this regard'

Responsibilities of Management for the standalone Ind AS Financial statements

Thecompany'sBoardofDirectorsisresponsibleforthemattersstatedinsection
134(5)oftheActwithrespecttothepreparationofthese-standalonelndASfinancial
statements that give u ir.r. and fhr'view of the financial position' financial

performance ir"trrJirrg oth., 
"o*prehensive 

income, cash flows and changes in equity

ir tn" companv in accorda 'il::ffi:1tLx'"'.':::1jl
'i11'?iil:T:1?##fi* i,,g i?u,d*ds) Rules, zots,

as amended. This responsibility also includes maintenance of adequate accounting

records in accordance *itn tfr. provisions of the Act for safeguarding of the assets of

the Company and for preventing and detecting frauds and other irregularities;

selection and application of appropriate accounting policies; making judgments and

estimates that are reasonable and prudent; and 
-the 

design' implementation and

maintenanc. of uA"qrrute internal financial controls, that were operating effectively

for ensuring ttre accuracy and completeness of the accounting records' relevant to the

preparation and presentation of the standalone Ind AS financial statements that give a

true and fair view and are free from material misstatement, whether due to fraud or

e1Tor.

RAWAT & ASSOCIATES
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In preparing the standalone rnd +! financial statements' 3Tig:itit::"1::n":::tbl:
ilt;il#it;"e"*pany's ability to continue as a going concem, disclosing' as

-!,-- ^^-^^* L^.i. n{;hffii.ru;" ;## . ;;; concern *d,."'il,s 
th:,. g"lt*::::.": -o:'"':":i

accountine unless managemeni either intends to liquid e the Company or to cease

operations, or has no realistic alternative but to do so'

Board of Directors are also responsible for overseeing the Company's financial

process.
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Auditors' Responsibilities for the Audit of the Standalone Ind AS Financial
Statements

Our objectives are to obtain reasonable assurance about whether the standalone Ind
AS financial statements as a whole are free from material misstatement, whether due

to fraud or effor, and to issue an auditor's report that includes our opinion. Reasonable

assurance is a high level ofassurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material il
individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these standalone Ind AS financial
statements.
As part of an audit in accordance with SAs, we exercise professional judgment and

maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the standalone Ind AS
financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 1a3(3)(i) of
the Act, we are also responsible for expressing our opinion on whether the Company
has adequate internal financial controls system in place and the operating
effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

. Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the
Company's ability to continue as a going concem. 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 financial statements or, if such disclosures are inadequate, to
modiff 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

Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the standalone Ind AS
-,, financial statements, including the disclosures, and whether the standalone Ind AS
' : financial statements represent the underlying transactions and events in a manner that
I achieves fair presentation.
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We communicate with those charged with governance regarding, among other

matters, the planned scope and timing of the audit and significant audit_ findings,

including any significant def,rciencies in internal control that we identify during our

audit.

We also provide those charged with govemance with a statement that we have

complied with relevant ethical requirements regarding independence, and to

communicate with them all relationships and other matters that may reasonably be

thought to bear on ouf independence, and where applicable, related safeguards'

From the matters communicated with those charged with govemance, we determine

those matters that were of most significance in the audit of the standalone Ind AS

financial statements for the financial year ended March 31,2079 and are therefore the

key audit matters. We describe these matters in our auditor's report unless law or

,.grlution precludes public disclosure about the matter or when, in extremely tare

circumstances, we determine that a matter should not be communicated in our report

because the adverse consequences of doing so would reasonably be expected to

outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

(a) As required by the companies (Auditor's Report) order, 2016 (the "order")
' ' 

issued by the Central Govemment in terms of section 143(ll) of the Companies

Act,20i3, we give in the Annexure 'A' a statement on the matters specified in

paragraphs 3 and 4 of the Order.

(b) As required by section 143(3) of the Act, we report that -

(i) We have sought and obtained all the information and explanations which to

the best of our knowledge and belief were necessary for the purpose of our audit;

(ii) In our opinion, proper books of account as required by law have been kept so

far as appears from our examination of such books;

(iii) The Balance Sheet, the Statement of Profit and Loss including Other

bomprehensive Income, the Cash Flow Statement and Statement of Changes in

Equity dealt with by this Report are in agreement with the books of account;

(iv) In our opinion, the aforesaid standalone Ind AS financial statements comply

with the Indian Accounting Standards specified under section 133 of the Act read

with Rule 7 of the Companies (Accounts) Rules, 2014.

(v) On the basis of written representations received from the directors as on March

)i, ZOtg, and taken on record by the Board of Directors, none of the directors is

disqualifired as at 3lst March, 2018, from being appointed as a director in terms of

section 164(2) of the Act.
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(vi) With respect to the adequacy of the internal financial controls over financial

reporting of the Company and the operating effectiveness of such controls, refer to

our separate report in "Annexure B". Our report expresses an unmodified opinion

on the adequacy and operating effectiveness of the Company's internal financial

controls over financial reporting.

(vii) With respect to the other matters to be included in the Auditor's Report in

accordance with Rule I I of the Companies (Audit and Auditors) Rules, 2014, in

our opinion and to the best of our information and according to the explanations

given to us:

(a) The Company has disclosed the impact of pending litigations on its
financial position in its standalone Ind AS financial statements.

(b) The Company has made provision, as required under the applicable

law or accounting standards, for material foreseeable losses, on

long-term contracts including derivative contracts except as

mentioned in Note 23 in Note B to the financial statements.

(c) The Company has not transferred the amounts, required to be

transferred, to the Investor Education and Protection Fund by the

Company and as per the RBI guidelines the bank has transferred
the unclaimed dividend to the Reserve Bank of India DEAF
account.

For Rawat & Associates
Chartered Accountants
Firm Registration no 134

Membership no 1491

Mumbai,30th May,201
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Annexure A to the Auditors' RePort
(Referred to in paragraph (1) under Report on Olher Legal and Regulatory Reqairements' section of
ow report of even date)

The Annexure refelred to in paragraph 3 of our report to the members of Triumph
International Finance India Limited on the financial ('the Company') for the year

ended 3l't March ,2019.

(i) The Company does not have any fixed assets.

(iD (a) The inventories of securities in physical form have been physically

verified at the end of the year by the management.

(iii)

(iv)

(a)

(b)

(c)

(b) According to the information and explanation given to us, the procedures of
physical verification of inventories followed by the management are

reasonable and adequate in relation to the size of the Company and the nature

of its business.

(c) According to the information and explanations given to us, the Company

is maintaining proper records of inventory. However, no records are available

for verification.

During the year the company has granted interest-free unsecured loans to I
(one) party covered in the register maintained under section 189 of the

Companies Act,2013. The maximum amount involved during the year was

Rs. 65,090 l- and the year-end balance of such loan was Rs. 2,1 6,340.

In our opinion, the terms and conditions on which loans have been granted to

Company listed in the register maintained under section 189 of the

Companies Act, 2013 are not, prima facie, prejudicial to the interest of the

Company except that rate of interest is 'zero'.

According to the information given to us, in case of loans given, the schedule

of repayment of principal amount and payment of interest has not been

stipulated by the management.

According to the information given to uS, there are no overdue amounts in
respect of loans granted to such companies.

In our opinion, the Company has complied with the provisions of sections

185 and 186 of the Companies Act,2013 in respect of loans, investments,

guarantees and security.
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During the year the company has not accepted any deposits from the public as
defined in the directives issued by the Equity Bank of India read with the
provisions of sections 73 to 76 or any other relevant provisions of the
Companies Act,2013 and the rules framed there under. Hence in our opinion,
the clause (v) of the Order is not applicable to the Company.

The Company is not covered by the Companies (Cost Records and Audit) Rules,
2014, and hence, the provisions of the clause 3(vi) of the Order are not
applicable to the Company.

According to the information and explanation given to us, during the year the
company was regular in depositing undisputed statutory dues including
provident fund, employees' state insurance, income tax, sales tax, wealth tax,
custom duty, service tax, excise duty, cess and other material statutory dues
applicable to it, with the appropriate authorities except as mentioned below -

1. Service tax payable Rs 3.48 lakhs was in arrears, for a period more than six
months from the date it became payable. There is additional service tax liability
on account of an unfavorable order of CESTAT, however. the amount of
liability is not ascertainable.

2. TDS payable Rs 0.50 lacs was in arrears, for a period more than six months
from the date it became payable.

According to the information and explanations given to us, as on 31.3.2019 no
undisputed amounts payable in respect of income tax, wealth tax, sales tax,
customs duty, excise duty and cess were in €urears, for a period of more than six
months from the date they became payable.

According to the information and explanations given to us, there are no dues of
sales tax, service tax, custom duty, wealth tax, excise duty and cess, as on
3I.3.2019, which have not been deposited on account of any dispute.

According to the information and explanations given to us, particulars of dues of
income tax as on 31.03.2019, which have not been deposited on account of any
dispute, are as under -

Name of the Nature of Dues Amount
Statute (Rs in

Lacs)

Period to which Forum before
the amount which the

relates dispute is
pending

I.T. Act, 1961 Income Tax Demand 259.98 A.Y.2000-01 CIT(A)
I.T. Act, 1961 Income Tax Demand 68,664.20 Block period Bombay High

ended Court
23'dMarch,200l

I.T. Act, 196l Penalty 69,262.35 Block period Bombay High
ended Courl

23'dMarch.200l
I.T. Act, 196l Income Tax Demand 623.51 A.Y.2001-02 ITAT
LT. Act, 196l Penalty 26.24 A.Y.2003-04 ITAT

(b)
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I.T. Act, 1961 Penalty
I.T. Act, 196l Penalty
LT. Act, 196l Penalty

I.T. Act. 196l Income Tax Demand

I.T. Act, 1961 Penalty

I.T. Act, 196l Penalty

(c) The Company is required to transfer Rs 8,14,191 to investor education and

protection fund, however the same was not transferred to the fund. As per the RBI
guidelines the bank has transferred the unclaimed dividend to the Equity Bank of
India DEAF account.

(viii) The Company has not borrowed from any Financial Institution, Government or
by issue of Debentures during the year. However, in our opinion and according to
the information and explanation given to us, the Company has defaulted in
repayment of dues to banks. The details of the same af,e as under -

I Oriental Bank of Principal 45463.82 Since 21.03.2001
Commerce (Erstwhile Interest 5387.46
Global Trust Bank Bank Guarantee 315.00
Limited) Interest on Bank Since 29.01.2004

Guarantee 369.59

Note: The above loan was overdraft facility and was not having any fixed repayment
schedules. Therefore, in case of the principal amount, the period of default is calculated
from the date the banks have demanded the payment. Period of default with respect to
interest is not mentioned since provision for the same has been made on various dates.

The payments made are adjusted towards Principal repayment.

(i") The Company has not raised moneys by way of initial public offer or further public
offer (including debt instruments) or term loan. Accordingly, clause 3(ix) of the Order
is not applicable to the Company.

(x) According to the information and explanations given to us, certain clients and banks
have lodged complaints against the Company with charges relating to cheating by
the Company. The details of such complaints are as under :

Complaint by Stase of complaint Charges raised

Economic Offence wing The matter is. still under The Company and its Directors
of CBI, Mumbai investigation of EOW, CBI. No along with other 30 parties were
investigating preferential charge sheet is filed yet. alleged for commission of various
allotment of shares by offences relating to cheating and
Padmini Polymers forgery under Indian Penal Code
Limited and P.C. Act'1988.

t,417.47 A.Y. 2004-05
384.18 A.Y.2005-06
39.98 A.Y. 2002-03

87.58 A.Y. 2014-ls

89.03 A.Y. 1999-00

8.97 A.Y. 1998-99

ITAT
ITAT
crT(A)
crT(A)
CIT(A)
crr(A)

The Madhavpura CBI has filed the charge sheet

Mercantile Co. Op. Bank before the High Court, Gujarat
Limited

To the best of our knowledge and according to the
given to us, no other fraud on or by the Company

Utilisation of loan of Rs.20 crores
against sanction of Rs.5 crores

information and explanation
has been noticed or reported
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during the year under audit.

(xi) The Company has not paid aly managerial remuneration covered by the provisions

of section 197 read with Schedule V to the Act, and hence, the provisions of the
clause 3(xi) of the Order are not applicable to the Company.

(xii) According to the information and explanations given to us, the Company is not a

Nidhi Company, and hence, the provisions of the clause 3(xii) of the Order are not
applicable to the Company.

(xiii) According to the information and explanations given to us and based on our
examination of the records of the Company, transaction with the related party is in
compliance with section 177 and 188 of the Act, where applicable and details of
such transaction has been disclosed in the financial statements as required by the
applicable accounting standards.

(xiv) During the year, the Company has not made any preferential allotment of shares and
hence, the provisions of the clause 3(xiv) of the Order are not applicable to the
Company.

(xv) According to the information and explanations given to us and based on our
examination of the records of the Company, the Company has not entered into any
non-cash transactions with the directors or persons connected with him, and hence,
the provisions of the clause 3(xv) of the Order are not applicable to the Company.

(xvi) The Company is not required to be registered under section 45-lA of the Reserve
Bank of India Act. 1934.

For Rawat & Associates
Chartered Accountants
Firm Registration no

/'"bg ?"at**r
Ankit Rawat
Partner
Membership no 1491

Mumbai, 30th May, 2019

404, Prospecl
Chambor9'
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Annexure - B to the Auditors' Report
(Referred to in paragraph s(b)(viil under Report on Olher Legal and Regulatory Requiremenls' section of our
reporl of even dale)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 ('(the Act")

We have audited the internal financial controls over financial reporting of Triumph
International Finance India Limited ("the Company") as of 31" March 2019 in
conjunction with our audit of the standalone financial statements of the Company for
the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India ('ICAI'). These
responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and

efficient conduct of its business, including adherence to company's policies, the

safeguarding of its assets, the prevention and detection of frauds and errors, the

accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial
controls over financial reporting based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Intemal Financial Controls over
Financial Reporting (the "Guidance Note") and the Standards on Auditing, issued by
ICAI and deemed to be prescribed under section 143(10) of the Companies Act,2013,
to the extent applicable to an audit of internal financial controls, both applicable to an

audit of Intemal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether adequate intemal financial controls over financial reporting
was established and maintained and if such controls operated effectively in all
material respects.
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Our audit involves performing procedures to obtain audit evidence about the
adequacy of the intemal financial controls system over financial reporting and their
operating effectiveness. Our audit of internal financial controls over financial
reporting included obtaining an understanding of internal financial controls over
financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the
assessed risk. 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 enor.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company's intemal financial controls
system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A Company's internal financial control over financial reporting is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations
of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal X'inancial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial
reporting, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected.
Also, projections of any evaluation of the internal financial controls over financial
reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or

, ,.qtgl the degree of compliance with the policies or procedures may deteriorate.
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CHARTERED ACCOUNTANTS

Opinion

In our opinion, the Company has, in all material respects, an adequate internal

financial controls system dver-financial reporting and such internal financial controls

over financial reporting were operating efiectively as at 31 March 2019 based on the

internal c financial reporting criteria established by the Company

considerin al components of internal control stated in the Guidance Note

on Audit Financial controls over Financial Reporting issued by the

Institute of chartered Accountants of India except as mentioned in Note 31 in Note B

to the Balance Sheet

For Rawat & Associates

Chartered Accountants
Firm Registration no 134109

Partner
Membership no 149191

Mumbai, 30th May, 2019
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