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Further to our letter dated May 20, 2024, the Board of Directors of the Company in its meeting held on 

Tuesday , May 28, 2024 approved, inter-alia the Audited Financial Results (Standalone and 

Consolidated) for the quarter and financial year ended March 31 , 2024 and Auditors' Reports with 

unmodified opinion on the aforesaid Audited Financial Results of the Company. A copy of the said 

results (Standalone and Consolidated) along with Audit Reports are enclosed herewith in compliance 

with Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations , 2015. 

The Meeting of the Board of Directors commenced at 2:00 p.m. and concluded at 4:00 p.m. 
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MIRZA INTERNATIONAL LIMITED 
Regd. Office: 14/6, CIVIL LINES, KANPUR- 208001 

CIN- Ll9I29UP1979PLC00482I 
Website: www.mirza.co.in E-mail: compliance@ mirzaindia.com 

STATEMENT OF STANDALONE AND CONSOLlDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON MARCH 31, 2024 - --·- - ·-- ---- -
(Rupees in Lakh except Earning per share) 

Standalone Consolidated 
Quarter Ended Year Ended Quarter Ended Year Ended 

Sr. No. Particulars 31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 
(Audited) (Un-audited) (Audited) (Audited) (Audited) (Audited) (Un-audited) (Audited) (Audited) (Audited) 

I Revenue from Operations 14253.72 13725.12 15030.44 60272.08 62705 .69 15238.80 14166.78 16087.20 63035 .82 65300.57 

II Other Income 
Gains on Tennination on Lease Contracts - IND AS 4.55 0.00 000 4.55 4.55 0.00 0.00 4.55 

Others 69.28 135 .81 451.61 708.85 502.71 51.95 154.78 450.70 796.76 503 .23 

III Total Income (1+11) 14327.55 13860.92 15482.05 60985.48 63208.40 15295.30 14321.56 16537.90 63837.13 65803.80 
IV Expenses: 

a Cost of material consumed 5922.50 6674.76 7996.08 26748 . I 8 25744.67 5914.14 6697.38 8071.12 26784 .93 26195 .90 

b Purchase of Stock-in-Trade 2700.29 1835.22 2454.34 9676.74 11111.79 3505 .03 1090.88 572.21 10329.44 10916.20 
Change in inventories of fini shed goods, work-in-

c progress and Stock-in-Trade (537 .51 ) (1014 50) (747.64) (619.45) 812.04 (8 I 8.58) (25.44) 531.40 726.85 709.89 

d Employee Benefit Expenses 1985.56 2006.81 1886.67 7805 .98 7339.39 2260.57 2175.39 2086.15 8532.41 8019 .60 
e Finance Costs 156.34 203.01 189.50 704.23 773.31 347 .70 394.47 312.32 1179.49 979.03 

f Depreciation and amortization expenses 785.96 701.85 616.92 2801.82 2530.30 770.76 717.67 566.69 2832.57 2559.47 

g Other Expenses 3179.25 2821.58 2780.83 11991.09 11486.15 3174.72 2685.47 3911.87 11791.84 12828.53 
Total Expenses (IV) 14192.39 13228.74 151 76.70 59I08.59 59797.65 15154.33 13735.82 16051.76 62177.52 62208.62 
Profit/ (loss) before exceptional items and tax 

V (III-IV) 135.16 632.19 305.35 1876.89 3410.75 140.97 585.74 486.14 1659.61 3595.18 
VI Exceptional Items 

Share of Profit/ (Loss) of Associates and Joint 
VII Ventures 

VIII Profit/ (loss) before tax (V-VI-VII) 135.16 632.19 305.35 1876.89 3410.75 140.97 585.74 486.14 1659.61 3595.18 
IX Tax Expenses 

(I) Current Tax 42 .00 150.00 75 .00 450.00 700.00 17.56 150.70 140.83 426.78 811.16 
(2) Deferred Tax 4.50 (4 .50) 0.83 29.00 92.45 4.50 (4 .50) 23.52 29.00 139.95 

X Profit for the period (VIII-IX) 88.66 486.69 229.52 1397.89 2618.30 118.91 439.54 321.79 1203.83 2644.07 

XI Other comprehensive income, net of income tax (203.94) (677.91) 145.34 20.52 (72.07) 233.03 (420.68) 377.79 43.69 (21.08) 

a Items that will not be reclassified to profit or loss 37 .81 0.00 37 .81 25 .86 32 .77 4.50 60.98 
b Items that will be reclassified to profit or loss (241.75) (67791) 145.34 (17 29) (72.07) 207. 17 (453.45) 373.29 (17.29) (21 08) 

Total Comprehensive Income for the period 
XII (X+Xl) (115.28) (191.22) 374.86 1418.41 2546.23 351.94 18.86 699.58 1247.52 2622.99 

Paid-up Equity Share Capital (Face Value of Rs. 
XIII 2 each) 2764.04 2764.04 2764.04 2764.04 2764.04 2764.04 2764.04 2764.04 2764.04 2764.04 

XIV Other Equity excluding Revaluation Reserve 44260.57 42757.29 52497. 10 5057772 
xv Earning Per Share (EPS) 

(i) Basic / - .,. ~ ,;--,._ 0.06 0.35 0.17 1.01 1.89 0.09 0.32 0.23 0.87 1.91 
(ii ) Diluted /_\;~ • ✓o ' 0.06 0.35 0.17 1.01 1.89 0.09 0.32 0.23 0.87 1.91 

I -·, 'T✓ ' I 
~) \ .... , ~ '& 

* 



SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES 
(Rs. In Lakh) 

STANDALONE CONSOLI DA TED 
Quarter Ended Year Ended Quarter Ended Year Ended Year Ended 

Particulars 31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 
(Audited) (Un-audited) (Audited) (Audited) (Audited) (Audited) (Un-audited) (Audited) (Audited) (Audited) 

Segement Revenue 
Se2ment (A) 
(AI) Export & Other Sale 8127.64 11645.40 11092.98 51539.56 52616.85 9094.20 12106.04 I I 932.96 54390.02 55212.24 
(A2) Domestic & Other Sale under own brand 7087.51 3000.64 4154.22 13897.03 14110.24 7087.51 3000.64 4370.93 13897.03 14110.24 
Total 1521S.15 14646.04 15247.20 65436.59 66727.09 16181.71 15106.68 16303.89 68287.05 69322.48 

Segment (B) 
Unallocated 69 .28 !35.81 451.61 708.85 502.70 70.48 135.81 450.76 710.05 502.71 
Total 15284.43 14781.85 15698.81 66145.44 67229.79 16252.19 15242.49 16754.66 68997.10 69825.19 

Less : Inter Segment Revenue 956.89 920.93 216.76 5159.97 4021.39 956.89 920.93 216.76 5159.97 4021.39 
Income from operations 14327.54 13860.92 15482.05 60985.47 63208.40 15295.30 14321.56 16537.90 63837.13 65803.80 

Segment Results (Profit before interest & tax) 
Segment (A) 
(A I) Export & Other Sale 446.80 695.62 554.45 2075.94 3750.53 85.40 649.16 523.40 1741.44 3932.72 

l(A2) Domestic & Other Sale under own brand 59.71 187.49 217.20 755 .13 541.19 425 .73 187.49 115.32 871.15 541.19 

Total 506.51 883.11 771.65 2831.07 4291.73 511.13 836.65 638.72 2612.59 4473.91 

Se2ment (B) 
Unallocated 69.28 135.81 14.21 708.85 502.70 70.48 135.81 450.76 710.05 502.71 

Total 575.79 1018.92 785.86 3539.92 4794.43 581.61 972.46 1089.48 3322.64 4976.62 

Less: Interest 15633 203 .01 189.50 704.23 773.31 15633 203 .01 312.32 704.23 773 .31 
Unallocated 284.30 183.71 291 .02 958.80 610.37 284.31 183 .71 291 .02 958.80 608 . 13 

Total Profit /(Loss) Before Tax 135.16 632.20 305.34 1876.89 3410.75 140.97 585.74 486. 14 1659.61 3595.18 

Segment Assets 
Segment (A) 
Footwear 
Unallocated 59709.15 63879.56 59263.69 59709.15 59263 .69 71906.41 75171.73 72922.36 71906.41 72922.36 
Total 59709.15 63879.56 59263.69 59709.15 59263.69 71906.41 75171.73 72922.36 71906.41 72922.36 

Segment Liabilities 
Segment (A) 
Footwear 
Unallocated 12684.54 17175.54 13742.36 12684.54 13742.36 16645.27 20135.99 19580.60 16645.27 19580.60 
Total 12684.S4 17175.54 13742.36 12684.S4 13742.36 16645.27 2013S.99 19580.60 16645.27 19580.60 

NOTES: 
The above Standalone and Consolidated Ind AS Financial Results were reviewed by Audit Committee and subsequently approved by the Board of Directors at their meeting held today. The 
Statutory auditors have conducted a limited. review of the above unaudited financial results and have expressed an unmodified report on the same. 

2 The above Consolidated Financial Results of Mirza International Limited (The Company) and its Wholly Owned Subsidiaries (WOS) TN S Hotels and Resorts Private Limited and RTS Fashion 
Ltd. are drawn in terms of Regulation 33 of SEBI (LODR) Regulations, 2015. 

3 The statement have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind As) prescribed under Section 133 of the Companies Act, 2013 and other 
recognized accounting practices and policies to the extent applicable. 

4 The format of above Financial Results as prescribed in SEBl's Circular CIR/CFD/CMD/15/2015 dated November 30, 2015 has been modi tied to Comply with the requirements of SEBl's 
Circular Cl /62/2016 dated July 05, 2016. 

e,1:nat; 
5 Compa~ k,ll; rea ~ ed Ind AS 116 in respect of its lease assets In order to align with the Ind AS 116, Company preferred to recognise all its lease hold assets as per Ind AS 116 . Due to \ t :Joptioli cij ln~ .'lzJ f t Expenses is reduced by Rs. 11.21 Lacs , whereas depreciation & finance cost is up by Rs. 9.31 Lacs & Rs.9.95 Lacs & Gain on lease modification of 4.55 Lakh 

~ t~ \hH~ ha,; cmmsed the AsseULiabi\Wes "ndec Ind AS 116 "Looses", resolting into inmase in pmfit before to, of Rs. 3 .50 Lruos fuc the '""'" ended on 31.03.2024. 



6 In the consolidated financial results, Company has already adopted Ind AS 116 in respect of its lease assets. In order to align with the Ind AS 116, Company preferred to recognise all its lease 
hold assets as per Ind AS 116 . Due to adoption of Ind AS 116, rent Expenses is reduced by Rs. 12.13 Lacs, whereas depreciation & finance cost is up by Rs. I 0.40 Lacs & Rs.10 .88 Lacs,& 
Gain on lease modification of 4.55 respectively & the company has reassessed the Asset/Liabilities under Ind AS 116 "Leases", resulting into Increase in profit before tax of Rs. 4.62 Lacs for 
the quarter ended on 31.03.2024. 

7 Company has already adopted Ind AS 116 in respect of its lease assets In order to align with the Ind AS 116, Company preferred to recognise all its lease hold assets as per Ind AS 116 . Due to 
adoption of Ind AS 116, rent Expenses is reduced by Rs. 46.5 1 Lacs , whereas depreciation & finance cost is up by Rs. 37 .66 Lacs & Rs.39 .98 Lacs & Gain on lease modification of 4.55 Lakh 
respectively & the company has reassessed the Asset/Liabilities under Ind AS 116 "Leases", resulting into increase in profit before tax of Rs. 26.58 Lacs for the year ended on 31.03.2024. 

8 In the consolidated financial results, Company has already adopted Ind AS 116 in respect of its lease assets. In order to al ign with the Ind AS 116, Company preferred to recognise all its lease 
hold assets as per Ind AS 116. Due to adoption of Ind AS 116, rent Expenses is reduced by Rs. 50.22 Lacs, whereas depreciation & finance cost is up by Rs. 42.30 Lacs & Rs.43 .67 Lacs,& 
Gain on lease modification of 4.55 respectively & the company has reassessed the Asset/Liabilities under Ind AS 116 "Leases", resulting into Increase in profit before tax of Rs. 31.19 Lacs for 
the year ended on 31.03.2024. 

9 The Board of Directors of the Company proposed a Scheme of Amalgamation ofT NS Hotels and Resorts Pvt Ltd with and into Mirza International Ltd. The requisite Company Petition [being 
CP (CAA) 20/ ALO of 2023; connected with CA (CAA) 21/ALD of 2023] has been filed with the Hon'ble National Company Law Tribunal, Allahabad Bench, Prayagraj for approval of the 
aforesaid Scheme of Amalgamation jointly by both the Companies. The Petition is pending with the Hon' ble NCL T. 
It may be noted that the Transferor Company-TN S Hotels and Resorts Pvt Ltd is a wholly owned subsidiary of the Transferee Company-Mirza International Ltd. Hence, no new share will be 
issued pursuant to the Scheme of Amalgamation. Hence, there will not be any change in the issued share capital of Mirza International Ltd pursuant to the proposed amalgamation. 

10 The Company has received four orders under GST law on highly debatable issue, though the company filed explanation before the adjudication officer during assessment stage and consequent 
to the impugned order aggregate liability of Rs. 56.12 Crores have raised but the company has filed appeals before the first appellate authority (Competent Authority). The management has been 
advised that the issue under appeals are not sustainable in law hence, no provision is required in accounts in this regard. 

I I Figures for the previous period/year have been regrouped/rearranged, whereever necessary to make them comparable with current period figures. 

Date: 28-05-2024 

Place: New Delhi 

~ 
•"'•\. / ; ON BEHALF OF BOAR~ECTORS 

__,,,.' 
.. 

MANAGING DIRECTOR 



STATEMENT OF ASSETS AND LIABILITIES (Rs.in Lakh) 
Standalone Consolidated 

Particulars As at As at Year end As at As at Year end 
31.03.2024 31 .03.2023 31.03.2024 31.03.2023 
(Audited) (Audited) (Audited) (Audited) 

ASSETS 
Non- cu rrent assets 

a Property, Plant and Equipment 27850 28478 35706 36107 
b Capital work-in-progress 33 27 1139 63 
C Right of Use Assests 2560 2889 2898 3211 
d Investment Property 
e Goodwill 546 546 

f Other Intangible assets 
0 Intangible assets under development 0 81 0 81 t, 

h Biological Assets other than bearer plants 
i Financial Assets: 

i. Investments 1601 1498 806 685 
ii .Trade receivables 
iii . Loans 
iii. Others (advances) 234 241 243 241 

i Deferred tax assets (net) 
j Other non-current assets 1507 366 24 33 

Sub-total- non-current assets 33785 33580 41362 40967 
Cu rrcnt assets 

a Inventories 13171 12456 15444 16076 
b Financial Assets: 

i. Investments 
ii . Trade receivables 8072 8030 7912 8675 
iii. Cash and cash equivalents 330 600 1920 1575 
iv.Bank balances other than (iii) above 
iii. Loans 
iii. Others (advances) 

C Current Tax Assets (Net) 
d Other current assets 4354 4599 5269 5627 

Sub-total- current assets 25927 25685 30545 31953 
TOTAL-ASSETS 59712 59266 71907 72920 

EQUITY AND LIABILITIES 
Equity 
a) Equity Share Capital 2764 2764 2764 2764 
b) Other Equity 44261 42760 52497 50576 
Non Controlling Interest 

Total Equity 47025 45524 55261 53340 
LIABILITIES 

I Non-current liabilities 
a Financial Liabilties 

i. Borrowings 45 209 46 1705 
Ill. Other financial liabilities (other than those 
specified in item (b), to be specified) 

b Provisions 1158 1048 1160 1049 
C Deferred tax liabilities (Net) 1265 1236 1792 1747 
d Other non-current liabilities 566 863 626 903 

Sub-total Non-current liabilities 3034 3356 3624 5404 
2 Current liabilities 

a Financial Liabilities 
i. Borrowings 1936 2428 3498 2777 
ii. Trade Payables 
a. Micro enterprises and Small enterprises 1547 326 1547 326 

b. Other than Micro enterprises and Small enterprises 4388 5746 6067 9113 
Ill. Other financial liabilities (other than those 
specified in item (b), to be specified) 1652 1753 1781 1828 

b Other current liabilities 30 18 29 18 
C Provisions 100 115 100 115 

d Current Tax Liabilities (Net) 

Sub-total-Current liabilities 9653 10386 13022 141 76 

TOTAL- EQUITY AND LIABILITIES 59712 59266 /1l~a, f'-.. 72920 



Statement of Cash Flows fo~ the y~ar ended ~arch 11, ~024 

t --r- --- --
1 Sr. No_:_L _ ___ _ ____________ _ 

(Rs.in Lakh 
I ---si;n~e --,_ - 1~idate~ --

1 -

Year Ended I Year Ended I Y~ar Ended ! Year Ended 
31.03.2024 31.03.2023 l 1.03.~024 --t ____l! .~.2023 

(A) !CASH FROM OPERATING ACTIVITIES 

f- ___ ~ t profub~ore t~x ___ -_______ -------1----18}77- 34_1 _I _+--- I 660 1- -I 

1--- - { __clj~s_t_men_!:> I~ ______ ------+--- _ _, 

3594 

f-- f dd : ------~--- i --- ~ 

: l(Profit)/Loss o~e of Property, Plant & E ___ q
0
u_~ip_m_e_n_t _..___(2_2_1~) _ I (343) (221) (343) 

1
1 

~preciation & amotisation _Expenses 2802 ~-= 2
7
5
7
3
3
0 ____ ~ ____ 2

8
8
5
~
0
3 ---r-2

9
5
7
5
9
9 _ 

I -- -=-E" mance cost ___ ___ 704 t 
1 ---------------+------:;3""2""85=--------:;2"""96-:,-;o,---------'----3:a-4.,..,6"="2----3:-,1'""9-=-5--1 

~ ess: 
- -- : nterestlncome 

Dividend Income 

------------------p================='= 

---------------4----
-------- -----------1-----

i 
1-
1 

I 

----- ----- - ------------+---------1---
lncome from Govt. Grant 

~ Reversa!__of Depreciaton and Interest on ___ L ___ ea ___ s ___ e ___ -+---------------
1 

io~~~ti_'_l_g_!~ofit b~ore Working Cap~al Changes ___ - p=============== 

+Adjustments For___ ______ ___ ------+--

Trade & other Receivables 
-- t-:c ----

J.!nventor_r _ 

Trad~ Payables _________ ------,f------f-------

Others 
Cash Generated from Op---er-a-tio_n_s __ - -----------+---=-==-----------'--,,-,-'-,------

-- - - T ------ 26 -----~ 69 26 66 
-+ --- - -

0 I 0 I 0 0 

7---

------- ----- --
22 22 22 22 
5 0 5 0 

I 

I 5066 6323 5028 6741 
I 

~631 t ---j -- --
( 12) 793 I 169 

' 
--

(~ + 473 
-t 

631 j (489) 
-

(838) (2248) (784) (916) 
I 1----- t- -- -

37 924 (32) 448 
3539 8103 5636 5953 

I - - ioire-ct-T - a-x-es Paid - ------------------!=============== 
-+- ---- --- - - ----------------+--'-------''------'------''---------,---'--------''----

Cash flow before extra ordinary items 
(640) (1203) (671) (1219) 
2899 6900 I 4965 4734 

Net Cash generated from Operating Activity 2899 I 6900 4965 I 4734 
I 

I 
l - __ (B) CASH FLOW FROM INVESTING ACTIVITIES , 

Purchase of Property, Plant & Equipment ____ _,__--'-(2_4_5_3)'------1; (4727) -4 - (3374) --- -t (4949) ------
Sale~ of Proper:t)'J'l~t~ Equipment 464 I - 748-j 463 _±----=- i(447)--- -
Interest Received 69 ' ~ 1---6-6 26 
Gov:_- r11_- m-en_t_~_n1_nt receiw:_d ___ ---+--__ 2 ___ 2 _ _j 22 _]--:_ 22 22 __ _ 
Purchase of Investment ------ 103 0 I (120) I -0-- --
Net Cash usecl Tn Investing Activities I (1795) (3931) (2943) (5348) 

- ---- ------p==================== 

(~) J CASH __ FLOW FROM FINANCING ACTIVITIE ___ S_--l---_ 
I Dividend Paid 

____ JPivi~nd :G1x Paid _____ ---------+--

----+- -- I 
--:_ __ 1 

--- -----

------1 i- - - -
(6) _ QL (6) + __ J5) ----, 

Proceeds from Long Term Borrowings ---+--- • - -=i.- -----
- --=- ~ paym~~of Lon_g Term Borrowings 0 +- (5; I) + ---( 309)-+ _ (~ -= 

_____2r_()_c~ds from Short Term Loan Borrowings ((
5
1
0
5!)) I (l

748
---+-) __ (

5
_
06

_) ____ ____(
1748

_) __ 
Repayment of Short Term Borrowin=gs _______ -+---'-------'---

P~T11_ent of Lease liability (47) I- (46) --t---(50) -- - - (48) __ __ 
Finance cost (664) ---r- (734) ( 806) --- (938) 

f ---- -~N- ~_t c---~---sh-___ ---used in !i_!lancing activities ______ ---l_-'(c...1_37_4-<-)--,--___,_(3_0:_7_4,__) __ ____,(~16.:....7_7-<,) ___ ____,(-=-32::.:8:...:0..!...) __ 
Net Increase/(Decrease) in Cash & Equivalents (270) (105) 345 (3894) 

600 705 1575 5469 
330 600 1920 1575 

_______ 

1

cash & Equivalents at the beginning of the year 
Cash & Equivalents at the end of the year 

--- - --- ------===================== 



Independent auditor's report 

To 

The Members of Mirza International Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of Mirza International 
Limited ("the Company"'). which comprise the Balance Sheet as at March 31. 2024, the 
Statement of Profit and Loss (including Other Comprehensive Income). the Statement of 
Changes in Equity and the Statement of Cash Flows for the year ended on that date. and a 
summary of the significant accounting policies and other explanatory information. (here inafter 
referred to as --the standalone financial statements .. ). 

In our opinion and to the best of our information and according to the explanations given to us. 
the aforesaid standalone financial statements give the information required by the Companies 
Act. 2013 (""the Act"") in the manner so required and give a true and fair view in conformity 
with the Indian Accounting Standards prescribed under section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules. 2015. as amended. (--Ind As··) and other 
accounting principles generally accepted in India. of the state of affairs of the Company as at 
March 3 I. 202-1-. the profit and total comprehensive income. changes in equity and its cash 
flows for the year ended on that date. 

Basis for opinion 

We conducted our audit of the standalone linancial statements in accordance \Vith the Standards 
on Audit ing specified under section 143( I 0) of the Act (SAs). Our responsibilities under those 
Standards are further described in the Auditor·s Responsibilities for the Audit of the Standalone 
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 (ICAT) 
together with the ethical requirements that are relevant to our audit of the standalone financial 
statements under the provisions of the Act and the Rules made there under. and we have 
fulfi lied our other ethical responsibilities in accordance with these requirements and the ICAl"s 
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion on the standalone financial statements. 



Emphasis of Matter 
We draw attention to Note No. 2 of the standalone financial statements \\'ith respect to the 
Scheme of Amalgamation of T N S Hotels and Resorts Pvt Ltd with Mirza International 
Ltd: The Board of Directors of the Company proposed a Scheme of Amalgamation ofT N S 
Hotels and Resorts Pvt Ltd with and into Mirza International Ltd. The requisite Company 
Petition [being CP (CAA) 20/ALD of 2023: connected with CA (CAA) 21 /ALD of2023] has 
been filed with the Hon'ble National Company Law Tribunal, Allahabad Bench. Prayagraj for 
approval of the aforesaid Scheme of Amalgamation jointly by both the Companies. The 
Petition is pending with the Hon'ble NCLT. 

It may be noted that the Transferor Company-TN S Hotels and Resorts Pvt Ltd is a wholly 
owned subsidiary of the Transferee Company-Mirza International Ltd. Hence. no new share 
will be issued pursuant to the Scheme of Amalgamation. Hence. there will not be any change 
in the issued share capital of Mirza International Ltd pursuant to the proposed amalgamation. 

Our opinion is not modified in respect of this matter. 

Key Audit Matters 

Key audit matters are those matters that. in our professional judgment. ,,ere of most 
significance in our audit of the standalone financial statements of the current period. These 
matters were addressed in the context of our audit of the standalone financial statements as a 
whole. and in forming our opinion thereon. and we do not provide a separate opinion on these 
matters. We have determined the matters described belo\\' to be the key audit matters to be 
communicated in our report. 

Key Audit Matter 

ERP Implementation -

This is the First year when Company has 
implemented Oracle (JOE) ERP at the 
corporate office level along-with all 
manufacturing units across by the company. 

We have determined this to be a key audit 
matter 111 view ot· volume and complexities 
involved in first time implementation of ERP. 

How the key audit matter was addressed 
in the audit 

Our audit procedures included the 
following, 

t \UIU,itCd \ft' upri: llw,,.:-,,-, \ I ,llld method::, 
aulptcd b) tll..: 111:in l"-.trcrt filr ::,\\ itchm er 
tn L· RP cm ir •• , l' 't 

\ligilllh .. "lt , 

curnp:1, i 1g ,, ith t11e lo npa 1) ·-.. accounting 
pPl'ciL" Jnc c-,(nmv,. 

Pcrfun 'Cl! r-:1..il"c ,J l)Ct:l' m:-, to \alid,1tc 
t 1..: tra,1-."d1 , ,.L'CL' l CL t ' 1 ,1 11!2h C\Jluati,>11 



Information Other than the Standalone Financial Statements and Auditor's Report 
Thereon 

The Company·s Management and Board of Directors are responsible for the preparation of the 
other information. The other information comprises the information included in the 
Management Discussion and Analysis. Board·s Report including disclosure relating to 
Composite Scheme of Arrangement and Annexures to Board·s Report. Corporate Governance 
and Shareholder" s In formation. but does not include the standalone financial statements and 
our auditor's report thereon. These reports are expected to be made available to us after the 
date of this audit report. 

Our opinion on the standalone financial statements does not cover the other information and 
,ve do not express any form of assurance conclusion thereon. 

In connection with our audit of the standalone financial statements. our responsibility is to read 
the other information identified above. when it becomes available and. in doing so. consider 
whether the other information is materially inconsistent with the standalone financial 
statements or our kno\, ledge obtained during the course of our audit or otherwise appears to 
be materially misstated. 
If based on the\\ ork ,, e have performed. ,, e cone lude. that there is a material misstatement of 
this other information: ,,e are required to communicate the matter to those charged with 
governance and take necessary actions. as applicable under the relevant laws and regulations. 

Responsibilities of Management and Those Charged with Governance for the 
Standalone Financial Statements 

The Cornpan_(s t\lanagement and Board of Directors are responsible for the matters stated in 
section 13---1(5) of the Act ,,ith respect to the preparation & presentation of these standalone 
financial statements that give a true and fair vie,\ of the financial position. tinancial 
performance. total comprehensive income. changes in equity and cash flows of the Company 
in accordance with the Ind AS and other accounting principles generally accepted in India 
including the lndian Accounting Standards (Ind AS) specified under section 133 of the Act. 

This responsibility also includes maintenance of adequate accounting records in accordance 
\\'ith the provisions of the Act for safeguarding 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 
design, implementation and maintenance of adequate internal financial controls. that were 
operating effectively for ensuring the accuracy and completeness of the accounting records. 
relevant to the preparation and presentation of the standalone financial statements that give a 
true and fair view and are free from material misstatement.,, hether due to fraud or error. 

In preparing the standalone financial statements. management is responsible for assessing the 
Company·s abilit) to continue as a going concern. disclosing. as applicable. matters related to 
going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Company or to cease operations. or has no realistic alternative but to 
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The Board of Directors are responsible for overseemg the Company ·s financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our object ives are to obtain reasonable assurance about vvhether the standalone financial 
statements as a whole. are free from material 111 isstatement. whether due to fraud or error. and 
to issue an auditor·s report that includes our op inion. Reasonable assurance is a high level of 
assurance. 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 if, individually or in the aggregate. they could reasonably be expected 
to influence the economic decisions of use rs taken on the basis of these standalone 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 financial statements, 
whether due to fraud or error. design and perform audit procedures responsive to those ri sks. 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material mi sstatement resulting from fraud is higher than for one 
resulting from error. as fi·aud may involve collusion. forgery. intentional omissions. 
mi srep resentations. or the override of internal control. 

• Obtain an understanding of internal controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section l-+3(3)( i) of the Act. we 
are also responsible fo r express ing our opinion on \\ hether the Company has adequate 
internal financial controls system in place and the operating effectiveness of such controls. 

• Eva luate the appropriateness of acco unting policies used and the reasonableness of 
acco unting esti mates and rek1ted disclosures made by management. 

• Conclude on the appropriateness of rnanagernenfs use of the going concern basis of 
accounting and. based on the audit evidence obtained. whether a material uncertainty exists 
related to e\ents or conditions that may cast significant doubt on the Company"s ability to 
continue as a go ing concern. If we conclude that a material uncertainty exists. \\·e are 
required to dra\v attent ion in our auditor·s report to the related disclosures in the standalone 
financial statements or. if such di sc losures are inadequate. to modif:, our op inion. 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 overa ll presentation. st ructure and content of th e standa lone financi al 
statements. including the disclosures. and \\hether the standalone financial statements 
represent the underlying transactions and events in a manner that achi eves fair presentation. 



materiality and qualitative !actors in (i) planning the scope of our audit \\Ork and in evaluating 
the results o f our work: and (ii) to evaluate the effect of any identified misstatements in the 
financial statements. 

We communicate '"ith those charged '"ith governance regarding. among other matters. the 
planned scope and timing of the audit and significant audit findings. including an) significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance 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 our independence. 
and where applicable, related safeguards. 

From the matters communicated \\ith those charged with governance. we determine those 
matters that were of most significance in the audit of the standalone financial statements of the 
current period and are therefore the key audit matters. We describe these matters in our 
auditor·s report unless law or regulation precludes public disclosure about the matter or when, 
in extremely rare 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 

I. As required by the Companies (Audi tor·s Report ) Order. 2020 ("·the Order .. ) issued by 
the Central Government in terms of Section 1-+3( I I ) of the Act. \\e give in --Annexure 
x· a statement on the matters spec ified in paragraphs 3 and-+ of the Order. to the extent 
applicable. 

(A) As req uired b: Section 1-+3(3) ofthe Act. based on our audit ,,e report that: 

(a) \Ve have sought and obtained all the in formation and explanations,, hich to the best 
of our kno,, ledge and be I ic f ,, ere necessary for the purposes of our aucl it. 

(b) In our opinion. proper books of account as required by law have been kept by the 
Company so far as it appears from our examination of those books. 

(c) The Standalone Balance Sheet. the Standalone Statement of Profit and Loss 
(including Other Comprehensive Income. Standalone Statement of Changes in 
Equity and the Standalone Statement of Cash Flow dealt with by thi s Report are in 
agreement ,, ith the relev ant books of account. 

(cl) In our op inion. the aforesaid standalone financial statements comply,, ith the IND 
AS specified under Section 133 of the Act. read with Rule 7 of the Companies 
(Accounts) Rules. 20 I-+. 

(e) On the basis of the written representations received from the directors as on March 
31. 2024 taken on record by the Board of Directors. none of the directors Is 
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disqualified as on March 31. 202-t from being appointed as a director in terms of 
Section 16-t (2) of the Act. 

(t) 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 8". Our report expresses an unmodified opinion 
on the adequacy and operating effectiveness of the Company's internal financial 
controls over financial reporting. 

(g) With respect to other matter to be included in the auditor's report in accordance 
with the requirements of the section 197 ( 16) of the Act. as amended: In our opinion 
and to the best of our information and according to the explanations given to us. the 
remuneration paid by the Company to its directors during the year is in accordance 
with the provisions of section 197 of the Act. The remuneration paid to any director 
is not in excess of the limit laid down under section 197 of the Act. The Ministry of 
Corporate Affairs has not prescribed other details under section 197( 16) of the Act 
which are required to be commented upon by us. 

(B) With respect to the other matters to be included in the Auditor·s Report in 
accordance \Vith Rule I I of the Companies (Audit and Auditors) Rules. 2014. as 
amended in our op inion and to the best of our information and according to the 
explanations gi\·en to us: 

1. The Company has disclosed the impact of pending litigations on its financial 
position in its standalone financial statements. Refer Note No-27. 

11. The Company did not ha\e any long term contracts including derivative 
contracts for\\ hich there \\ ere any material foreseeab le losses. 

111. There is no delay in transkrring amounts. required to be transterred. to the 
Investor Education and Protection Fund by the Company. 

Iv. a) The management has represented that to the best of its knowledge and 
belief. no funds have been advanced or loaned or invested (either from 
borTO\\ed funds or share premium or any other sources or kind of funds) by 
the company to or in any other persons or entities including foreign entiti es 
("intermediaries") with th e understanding. \\hether recorded in \\riting or 
othcrn, ise. that the intermediary shall: 

• directly or indirectly lend or invest in other persons or entities identified 
in any manner whatsoever (""ultimate beneficiaries") by or on behalf of 
the company or 

• provide any guarantee. security or the like to or on behalf of the ultimate 
beneficiaries 

b) The management has represented that to the best of its knowledge and 
belief. no funds have been received by the company from any persons or entities. 
including foreign entities (""Funding Parties") with the understanding. \\ hether 
recorded in \Hiting or othern ise. that the company shall: 
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• directly or indirectly lend or invest in other persons or entities identified 
in any manner whatsoever ( .. ultimate beneficiaries··) by or on behalf of 
the company or 

• provide any guarantee. security or the like to or on behalfol'the ultimate 
beneficiaries and 

c) Based on such audit procedures as considered reasonable and appropriate in 
the circumstances. nothing has come to our notice that has caused us to belief 
that the representations under sub clause (iv)(a) and (iv)(b) contain any material 
misstatement. 

v. The company has neither declared nor paid any dividend during the year. 

v1. Based on our examination which included test checks, the company has used 
an accounting software for maintaining its books of account which has a 
feature of recording audit trail (edit log) facility and the same has operated 
throughout the year for all relevant transactions recorded in the software. 
Further. during the course of our audit we did not come across any instance of 
audit trail feature being tampered \\ith. The audit trail has been preserved by 
the company as per the statutory requirements for record retention. 

Date: 28-05-2024 
Place: New Delhi 
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Annexure 'A' to the Independent Aud itor's Report 

(Referred to in paragraph I under ·Report on Other Legal and Regulatory Requirements· 
section of our report to the Members of Mirza International Limited. of even date on the 
standalone financial statements for the year ended 31 ' 1 March. 2024) 

With reference to the Annexure A referred to in the Independent Auditors· Report to the 
members of the Company on the standalone financial statements for the year ended .3 I March 2024. 
we report the following: 

(i) According to the information and explanations given to us 

(a) (A) The Company has maintained proper records showing full particulars. including quantitative 
details and situation of property. plant and equipment. 

(B) The Company has maintained proper records showing full paiticulars of Intangible Assets. 

(b)The Company has a regular program of physical verification of its property. plant and equipment 
in a phased manner. which in our opinion. is reasonable having regard to the size of the company 
and the nature of its Assets. Pursuant to the Program certain Property Plant and Equipment were 
physically verified by the management. According to the infonnation and explanation given to us. 
no material discrepancies were noticed on such verification . 

( c) The title deed of the Immovable properties of the company (other than Immovable properties where 
the co111pany is the lessee and the lease agree111ents are duly executed in favour of the lessee. 
disclosed in the standalone financial state111ents are held in the name of the Co111pany. 

(d)The Co111pany has not revalued its propeny. plant and equipment (including right of use assets) or 
intangible assets or both during the year. 

(e) There are no proceedings initiated or pending aga inst the Co111pany for holding any bena111i property 
under the Benami Transactions Prohibition Act. 1988 and rules made thereunder. 

(ii) In respect of the Co111pany·s Inventory: 

(a) The management has conducted physical verification of im·entor;- at reasonable intervals during 
the year. The coverage and procedure of such verification adopted by the management is 
appropriate having regard to the size of the company and nature of its operation. Based on 
documents provided and explanation given. we noticed no discrepancies of I 0% or more in the 
aggregate for each class of inventory. 

(b)The Company has been sanctioned \\'Orking capital limits in e.xcess of five crore rupees. in 
aggregate. from banks or financial institutions on the basis ofthe security of current assets. In our 
opinion and according to the information and explanation given to us. the qua1terly returns and 
statements filed by the Company with such Bank & financial Institutions are generally in agreement 
with the Books of accounts of the company and no material discrepancy has been noticed. 

(iii) The company has made invest111ents in TNS Hotels and Resorts Private Limited making it its 
wholly owned subsidiary and granted loan to the above mentioned wholly owned subsidiary. (a) 
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(A) the aggregate amount of Loan granted was Rs. I 160.19 (Rs.316.58 J lacs during the year. and 
balance outstanding at the balance sheet date is Rs. 1-1-82.82 (Rs. 322.63) lacs with respect to 
such loans to wholly owned subsidiary. 

(B) However. no loan is granted to parties other than subsidiary mentioned above. 

lb) The Terms and conditions of Investment made and loan granted are not prejudicial to the interest 
of the Company. 

( c) The Schedule of repayment of Principal and payment of interest is stipulated and repayments are 
regular as per the terms. 

( cl) No amount is overdue. 

( e) The repayment of Loan granted has not fallen due during the year. 

(f) As mentioned in point no (iii)(c) above. the Schedule of repayment of Principal and payment of 
interest is stipulated. Accordingly clause 3(ii i)( f) of the Order is not applicable. 

The unsecured loan granted of Rs. I I 60.19 (Rs.3 I 6.58) lacs. during the year. The amount so 
invested and granted as Loan have been properly dealt in the Books of Accounts 

(iv) The company has complied with the provisions of Sections 185 and 186 of the Act in respect of grant 
of loans. making investments and providing guarantees and securities. as applicable. 

(v) The Company has neither accepted any deposits nor amounts which are deemed to be deposits. 
Accordingly. clause 3(v) of the Order is not applicable. 

(vi) According to the information and explanations given to us. Cost records. prescribed by the Central 
Government in terms of provisions of Clause (I) of Section 1-1-8 of the Act. are being maintained 
by the company. We have hO\\·ever. not made a detailed examination of the records with a view to 
determine \\·hether they are accurate or complete . 

(vii) (a) The company is regular in depositing undisputed Statutory dues including Goods and Service 
Tax. Provident Fund. Employees· State Insurance. Income Tax. Sales Tax. Service Tax. Duty of 
Customs. Duty of Excise. Value Added Tax . cess and any other statutory clues to the appropriate 
authorities and nothing is outstanding as at the last da::, of the financial year under Audit. for a 
period of more than six months from the date they became payable. 

(b) Details of statutory clues relating to Goods and Service Tax . Provident Fund. Employees· 
State Insurance. Income Tax . Sales Tax. Service Tax. Duty of Customs. Duty of Excise. Value 
Added Tax . cess and any other statutory dues. which have not been deposited on account of any 
dispute. are as per anached list: 

(viii) On the basis of our examination of the Books of Accounts & other related information. we have not 
come across any transaction. \\·hich is not recorded in the Books of Accounts. has been surrendered 
or disclosed as Income during the year in the tax assessments under the Income Tax Act. 1961. 

(ix) (a) The Company has not defaulted in the repayment of loans or other borrowings or in the payment 
of interest thereon to any lender. 

(b)The Company has not been declared a wilful defaulter by any bank or financial institution or 
government or other lender. 

(c) Term loans were applied for the purposes for which the loans were obtained. 
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(d)No funds raised on short-term basis have been used for long-term purposes by the Company. 

( e) The Company has not taken any funds from any entity or person on account of or to meet the 
obi igations of its subsidiaries. associates or joint ventures. 

(t) The Company has not raised loans during the year on the pledge of securities held in its subsidiaries. 
joint ventures or associate companies. 

(x) (a) The Company has not raised any moneys by way of initial public offer or further public offer 
(including debt instruments) during the year under Audit. Accordingly. clause 3(x)(a) of the Order is 
not applicable. 

(b)The Company has not made any preferential allotment or private placement of shares or 
convertible debentures during the year. 

(xi) (a) No fraud is being reported by the company or any fraud on the company has been noticed or 
reported during the year. 

(b) According to the information and explanations given to us, no report under Section 143( 12) of 
the Companies Act, 2013 was required to be filed by the auditors in Form ADT-4 as prescribed 
under rule I 3 of Companies (Aud it and Auditors) Ru !es. 201-+ with the Central Government; 

(c)According to the information and explanations given to us. no whistle - blower complaints have 
been received during the year by the company. 

(.\ii) According to the information and explanations given to us. the Company is not a Nidhi Company. 
Accordingly. clause 3(xii) (a). (b) and (c) of the Order is not applicable. 

(xiii) In our opinion and according to the information and explanations given to us. the transactions with 
related parties are in compliance with Section 177 and 188 of the Companies Act, 2013. where 
applicable. and the details of the related party transactions have been clisclosecl in the financial 
statements as required by the lncl AS. 

(xiv) (a) Based on information and explanations provided to us and our audit procedures. in our opinion. 
the Company has an internal audit system commensurate with the size and nature of its business. 

(b) We have considered the internal audit repo11s of the Company issued ti II elate for the period under 
audit. 

(xv) The Company has not entered into any non-cash transactions with its directors or persons connected 
to its directors and hence. provisions of Section 192 of the Companies Act. 20 I 3 are not applicable 
to the Company. 

(wi) (a) The Company is not required to be registered under Section -+5-IA of the Reserve Bank of 
India Act. 1934. Accordingly. clause 3(xvi)(a) of the Order is not applicable 

(b) The company has not conducted any Non -Banking Financial or Housing Finance Activity. 
Accordingly. clause 3(xvi)(b) of the Order is not applicable 

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made 
by the Reserve Bank of India. Accordingly. clause 3(xvi)(c) of the Order is not applicable. 
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(d) According to the information and explanations provided to us during the course of audit. 
the Group does not have any CICs. Accordingly. clause 3(xvi)(d) of the Order is not applicable. 

(xvii) The Company has neither incurred cash losses in the current nor in the immediately preceding 
financial year. 

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly. clause 3(xviii) 
of the Order is not applicable. 

(xix) On the basis of the financial ratios. ageing and expected dates of realization of financial assets and 
payment of financial liabilities. other information accompanying the financial statements. and 
based on our knowledge of the Board of Directors and management plans. we are of the opinion 
that no material uncertainty exists as on the date of the audit report. that company is capable of 
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period 
of one year from the balance sheet date; We state that our reporting is based on the facts up to the 
date of the audit report. however. this is not an assurance or guarantee that all liabilities falling due 
within a period of one year from the balance sheet date. will be discharged by the Company as and 
when they fall due. 

(xx) (a) The Company is not dealing with project other than ongoing projects. therefore. clause 3(xx)(a) 
of the Order is not applicable. 

(b) The company has transferred Rs . 57.0-J. (Rs. 23.52) lacs remaining unspent under sub-section 
(5) of section 135 of the Companies Act. pursuant to an ongoing project. has been transfetTed to 

special account in comp I iance with the provision of sub-section ( 6) of section 13 5 of the said Act 

(xxi) There is no qua Ii fication or adverse Remark given by the respective Auditors in the Companies 
('"Auditors Report .. ) Order (CARO) Reports of the Companies included in the Consolidated 
Financial Statements. 

For: Khamesra Bhatia & Mehrotra 
Chartered Acco 
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Date: 28-05-202-t 
Place: New Delhi 
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List of statutorv dues which have not been depositedon account of anv dispute 
Amount as at Period to 

Nature of the 
\lature of Dues 

31st \ larc h wh ic h the 
Fonun where d ispute is pending 

Sta tu te 2023 amo unt 
Rs. in Lakh re lates 

UP Entry Tax Act 
)007 Entrv Tax -+ 06 1999-00 Hon "ble Hi2:h Court. Al lahahacl 

UP VAT Act-2008 Jt. Commissioner. Corporate Circle -
& CST Act- 2. Commercial Tax Department. 
1956 VAT & CST 10.-+6 2008-09 Kanpur 

UP VAT Act-2008 .It. Commissioner. Corporate Circle -
& CST Act- Zone 2. Commercial Tax 
1956 VAT & CST 61.33 1 0 10-11 Department. Kanpur 

UP VAT Act-2008 Additional Commissioner Grade-2. 
& CST Act- Appeal-5. Commercial Tax 
1956 VAT&CST 13.53 1 015-16 Department. Kanpur 

UP VAT Act-2008 Additional Commissioner Gracle-2. 
& CST Act- Appeal-6. Commercial Ta., 
1956 VAT. CST 9.P 20 16-17 Department. Kanpur 

UP VAT Act-2008 Additional Commissioner Gracle-2. 
& CST Act- Appeal-6. Commercial Tax 
1956 VAT&CST 58.-+S 10 17-18 Department. Kanpur 

Additional Commissioner Graclc-2. 
LIP Entry Ta., Act Appeal-6. Commercial Ta., 

2007 Entn Tax 0.33 2017-18 Department. Kanpur 
Additional Commissioner Gracle-2. 

L' P Ent1: Ta., r\ct Appeal-6. Commercial Ta., 
1007 Emn Ta., 1. 68 2016- 17 Department. Kanpur 

Gujarat VAT VAT 12.86 2016-1 7 
Deputy Commissioner Appeal-I 1. 

Kenda VAT V1\T -+.91 2012-13 Emakulam. Kcrala 

UPGST Assessment 3655.03 20 I 7- 18 State GST Appeal-6 

LP GST i\li ss i112: in Sak 1133.02 2017- 18 State GST Appeal-6 

l P CiST TR.\:--:-1 15~ 20 2017-18 State GST . \rpeal-6 

l 1P (iSl Search 666.5-+ 2023-2-+ I lon·bk I li Qh Court ,\llahabad 

Rai~1stha11 GST GST 15 06 1 017-1 s 
13ihar GST GST 17.85 2017-18 First Appellate Authoritv 

Rectification Filed \\'ith GST officer 
Delhi GST GST 581.-+8 2018-19 \\ 'a rcl-206 

Chhmtiss>.arh GST GST 9.57 2018-19 Appeal to be Filed 

Income Tax Income Tax 79.20 1016-17 ITAT 

Income Tax Income Tax -16 .-16 2017-1 S IT.t\T 

TDS TDS 736.-+-+ 2021-23 DY Comm of Income Tax (TDS) 
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Annernre "B" to the [nclepenclent Auditor's Report on Standalone Financial Statements of 

Mirza International Limited for the year ended 3 lsr March, 202-t 

(Referred to in paragraph 2(f) under 'Report on Other Legal and Regulatory Requirements' 

section of our report to the Members of Mirza International Limited of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 
3 of Section 1-+3 of the Companies Act. 2013 ( .. the Acf') 

We have audited the internal financial controls over financial reporting of MIRZA 
INTERNATIONAL LIMITED ("·the Company .. ) as of March 31. 2024 in conjunction with our 
audit of the standalone financial statements of the Company for the year ended on that date. 

Management's and Board of Directors' Responsibilities for Internal Financial Controls 

The Management and Board of Directors of the Company are responsible for establishing and 
maintaining internal financial controls based on the internal control over financial repo11ing 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 Repo11ing issued by the 
Institute of Chartered Accountants of India. These responsibilities include the design. 
implementation and maintenance of adequate internal financial controls that ,vere operating 
effectively for ensuring the orderly and efficient conduct of its business. including adherence to 
respective com pan)· 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. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the internal financial controls over financial repo11ing 
of the Company based on our audit. We conducted our audit in accordance with the Guidance Note 
011 Audit of Internal Financial Controls Over Financial Reponing (the ··Guidance Note .. ) issued by 
the Institute of Chartered Accountants of India and the Standards on Auditing prescribed under 
Section 1-U( I 0) of the Companies Act. 2013. to the e:,;tent applicab le to an audit of internal 
financial controls. 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 internal financial controls over financial reporting \,·as established and maintained and if 
such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. Our 
audit of internal financial controls over financial reponing included obtaining an understanding of 
internal financial controls over financial reponing. assessing the risk that a material weakness 
e:,;ists. and testing and evaluating the design and operating effectiveness of internal control based 
on the assessed ri sk. The procedures se lected depend on the auditor·s judgment. including the 
assessment of the ri sks of material misstatement of the financial statements. whether due to fraud 
or eITor. 

\Ve believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the internal financial controls system over financial reponing of the 
Company. 
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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 \\ ith generally accepted accounting principles. A 
company·s internal financial control over tinancial reporting includes those policies and 
procedures that 

(I) 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 on ly 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 Financial 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 
clue 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 that the degree of compliance \,·ith the policies or procedures may deteriorate. 

Opinion 

In our opinion. to the best of our information and according to the explanations given to us. the 
Company has. in all material respects. an adequate internal financial controls system over financial 
reporting and such internal financial controls over financial reporting \\ere operating effectively 
as at !\larch 31. 202--L based on the internal control over financial reporting criteria established by 
the Com pan::- considering the essential components of internal control stated in the Guidance Note 
on Audit of Internal Financial Controls Over Financial Reponing issued by the Institute of 
Chartered Accountants of India. 
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Independent Auditor's Report 

To 

The Members of Mirza International Limited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of Mirza International 
Limited ( hereinafter referred to as the ' Holding Company') and its subsidiaries (Holding Company 
and its subsidiaries together referred to as ··the Group"), which comprise the Consolidated Balance 

Sheet as at March 31. 2024. the Consolidated Statement of Profit and Loss (including Other 

Comprehensive Income), the Consolidated Statement of Changes in Equity and the Consolidated 

Statement of Cash Flows for the year ended on that date. and notes to the consolidated financial 

statements, including summary of the significant accounting policies and other explanatory 

information (hereinafter referred to as ··the Consolidated financial statements '·). 

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

based on the consideration of reports of other aud itor on separate financial statements of such 
subsid iaries as were audited by the other auditor. the aforesaid Consolidated financial statements 
give the information required by the Companies Act.2013 (""the Act'") in the manner so required 
and give a true and fair view in conformity with the Indian Accounting Standards prescribed under 

section 133 of the Act read with the Companies (Indian Accounting Standards) Rules. 2015, as 
amended. c··Jnd As··) and other accounting principles generally accepted in India, of the 

conso lidated state of affa irs of the Group. as at March 31. 202-1-. the consolidated profit and other 
comprehensive income, consolidated changes in equity and its consolidated cash flows for the year 
ended on that date . 

Basis for opinion 

We conducted our audit of the Consolidated financial statements in accordance with the Standards 

on Auditing specified under section 1-1-3 ( 10) of the Act (SAs). Our responsibilities under those 

Standards are further described in the Audi tor" s Responsi bi I ities for the Audit of the Consolidated 
Financial Statements section of our report. We are independent of the Group, in accordance with 
the ethical requirements that are relevant to our audit of the Consolidated financial statements in 
terms of Code of Ethics issued by the Institute of Chartered Accountants of India and the relevant 
provisions of the Act, and we have fulfilled our other Ethical responsibilities in accordance with 

these requirements. We believe that the audit evidence obtained by us along with the consideration 



of audit repo11s of the other auditor referred in the ··Other Matters·· paragraph below, is sufficient 
and appropriate to provide a basis for our audit opinion on the consolidated financial statements. 

Emphasis of Matter 

We draw attention to Note No. 2 of the standalone financial statements with respect to the 
Scheme of Amalgamation of T N S Hotels and Resorts Pvt Ltd with Mirza International 
Ltd: The Board of Directors of the Company proposed a Scheme of Amalgamation of TN S 
Hotels and Resorts Pvt Ltd with and into Mirza International Ltd. The requisite Company 
Petition [being CP (CAA) 20/ALD of 2023; connected with CA (CAA) 21/ALD of 2023] has 
been filed with the Hon'ble National Company Law Tribunal. Allahabad Bench, Prayagraj for 
approval of the aforesaid Scheme of Amalgamation jointly by both the Companies. The 
Petition is pending with the Hon 'ble NCL T. 

It may be noted that the Transferor Company-TN S Hotels and Resorts Pvt Ltd is a wholly 
owned subsidiary of the Transferee Company-Mirza International Ltd. Hence. no new share 
will be issued pursuant to the Scheme of Amalgamation. Hence. there will not be any change 
in the issued share capital of Mirza International Ltd pursuant to the proposed amalgamation. 

Our opinion is not modified in respect of this matter. 

Key Audit Matters 

Key audit matters are those matters that. in our professional judgment. were of most 
significance in our audit of the consolidated financial statements of the current period. These 
matters were addressed in the context of our audit of the consolidated financial statements as a 
whole. and in forming our opinion thereon. and \\e do not provide a separate opinion on these 
matters. We have determined the matters described below to be the key audit matters to be 
communicated in our report. 

Key Audit Matter How the key audit matter was addressed 
in the audit 

ERP Implementation -
Our audit procedures included the 

This is the First year when Company has 
following, 

implemented Oracle (JOE) ERP at the 1 \ c1lu 1ICL1 \ppro~v·,aknc-,~ u .. :1d methods 
corporate office level along-with all l :u 1t~i..i ); tl1 c mana...;e nent t,,r ',\\ itchO\cr 
manufacturing units across by the company. , ) [ RI' -:mi r~,n 'lent. 

\ I !2llll1Cnt uf clCCOlllltlllg j'ulicics i,nd 
C<) '1 ),lrin; \\ :th the C, lllp.111) ·-; dCCOllnting .. ,, ici1.:~ and c-..tirnmcs . -~tr-' ... 



\Ve have determined this to be a key audit 
l'u·turrns:d 'l'ccific p1 uccd u n.:~ ,alid:itc lu 

matter In view of volume and comple:-;.ities 
the tra11-,_1ctiu11s rccord..:d thruugli e, alu:.1tion 

involved in first time implementation of ERP. 
ut lh,: supponing J,lCUlllCllb ,tnd 

I. pl111:ni\>t1s given tu Lh. 

Information Other than the Consolidated Financial Statements and Auditor's Report 
Thereon 

The Holding Company's Management and Board of Directors are responsible for the preparation 
of the other information. The other information comprises the information included in the 
Management Discussion and Analysis, Board's Repo1t including disclosure relating to Composite 
Scheme of Arrangement and Annexures to Board ·s Repo1t. Corporate Governance and 
Shareholder's Information. but does not include the financial statements and our auditor's report 
thereon. These reports are expected to be made available to us after the date of this audit report. 

Our opinion on the consolidated financial statements does not cover the other information and \Ve 
\\ i II not e:-;press any form of assurance cone! us ion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read 
the other information identified above \vhen it becomes available and. in doing so. consider whether 
the other information is materially inconsistent ,, ith the consolidated financial statements or our 
knO\\ ledge obtained during the course of our audit or othern ise appears to be materially misstated. 
IL based on the \\Ork we have performed, \\C conclude that there is a material misstatement of this 
other information: we are required to communicate the matter to those charged \,ith governance. 

Responsibilities of Management and Those Charged with Governance for the Consolidated 

Financial Statements 

The Holding Company's Management and Board of Directors are responsible for the preparation 
and presentation of these consolidated financial statements in term of the requirements of the 
Companies Act, 2013 that give a true and fair view of the consol idated state of affairs. consolidated 
profit/loss and other comprehensive income, consolidated statement of changes in equity and 
consolidated cash flows of the Group including its Associates and Jointly controlled entities in 
accordance with the accounting principles generally accepted in India. including the Indian 
Accounting Standards (Ind AS) specified under section 133 of the Act. 



The respective Management and Board of Directors of the companies included in the Group and 
of its associates and jointly controlled entities are responsible for maintenance of adequate 

accounting records in accordance with the provisions of the Act for sateguarding the assets of the 
Group and for preventing and detecting frauds and other irregularities: the selection and application 

of appropriate accounting policies ; 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 records, 
relevant to the preparation and presentation of the consolidated financial statements that give a true 
and fair view and are free from material misstatement, whether due to fraud or error, which have 

been used for the purpose of preparation of the consolidated financial statements by the Directors 
of the Holding Company, as aforesaid. 

In preparing the consolidated financial statements, the respective Management and Board of 
Directors of the companies included in the Group and of its associates and jointly controlled entities 
are responsible for assessing the ability of the Group and of its associates and jointly controlled 
entities to continue as a going concern. disclosing, as applicable. matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate the 
Group 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 and of its associates and 
jointly controlled entities are responsible for overseeing the financial repo11ing process of the 
Group and of its associates and jointly controlled entities. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about ,vhether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's repo11 that includes our opinion. Reasonable assurance is a high level of 
assurance. but is not a guarantee that an audit conducted in accmdance with SAs will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material it~ 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 
statements. 

As part of an audit in accordance with SAs. \\e exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 



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 financial controls relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(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 based on our audit. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by Management and Board of Directors 
of Holding company. 

• Conclude on the appropriateness of management's use of the go111g 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 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 state111ents or. if such disclosures are inadequate, to 111odify 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 Co111pany to cease to 

continue as a going concern. 

• Evaluate the overall presentation. structure and content of the Consolidated financial 
statements. including the disclosures, and \vhether the Consolidated financial state111ents 
represent the underlying transactions and events in a 111anner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities \~ithin the Group to express an opinion on the consolidated 
financial statements. We are responsible for the direction. supe rvi sion and perfor111ance of 
the audit of the financial statements of such entities included in the consolidated financial 
state111ents oh\ hich \Ve are the independent auditors. 

Materiality is the 111agni tude of 111 isstate111ents 111 the consolidated financial state111ents that, 
individually or in aggregate. lllakes it probable that the economic decisions of a reasonably 
knowledgeable user of the financial statelllents 111ay be influenced. We consider quantitative 
111ateriality and qualitative factors in (i) planning the scope of our audit \\Ork and in evaluating the 
results of our work: and (ii) to evaluate the effect of any identified misstatements in the financial 
statements. 

We cornlllunicate with those charged with governance regarding. among other lllatters, the planned 
scope and timing of the audit and significant audit findings. including any significant deficiencies 
in internal control that we identify during our audit. 



We also provide those charged with governance ,vith a statement that we have complied with 
relevant ethical requirements regarding independence. and to communicate \Vith them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable. related safeguards. 

From the matters communicated with those charged with governance. we determine those matters 
that were of most significance in the audit of the consolidated financial statements of the current 
period and are therefore the key audit matters. We describe these matters in our auditor's report 
unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our repo1t because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication. 

Other Matters 

We did not audit the financial statements / financial information of subsidiaries RTS Fashion 
Limited (Dubai). & step two subsidiary Mirza (UK) Limited included in the consolidated financial 
results. whose financial statements / financial information for the year ended on that date reflect 
the follO\\ing: 

Description RTS Fashion Limited 

Dubai 

Mirza (UK) Limited 

( Rs. in Lacs) 

Total Assets 13-t80.H 

Total Revenue 7995.90 

Net Profit I (Loss) after ) --__ :,:, 

Tax 

Comprehensive 23.17 
Income / (Loss) 

These financial statements / financial information have been audited b) other auditors \\hose 
repo1ts have been furnished to us by the Management and our opinion on the consolidated financial 
statements, in so far as it relates to the amounts and disclosures included in respect of these 

subsidiaries and our report in terms of sub-sections (3) and ( 11) of Section 1-J.3 of the Act. in so far 
as it relates to the aforesaid subsidiaries. jointly controlled entities and associates. is based solely 
on the reports of the other auditors. 

Our opinion on the consolidated financial statements. and our report on Other Legal and Regulatory 
.. ---- .... Requirements belO\\. is not modified in respect of the above matters \\ith respect to our reliance 
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on the work done and the repo1-ts of the other auditors and the financial statements / financial 

information certit1ed by the Management. 

Report on Other Legal and Regulatory Requirements 

1. As required by Section 143(3) of the Act, based on our audit and on the consideration ofrepol1s 
of the other auditor on separate financial statements of such subsidiaries which were audited by 
other auditor, as noted in the ·Other Matters· paragraph, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit of the aforesaid 
consolidated financial statements. 

(b) In our opinion, proper books of account as required by law relating to preparation of the 
aforesaid consolidated financial statements have been kept so far as it appears from our 

examination of those books and the reports of the other auditors. 

(c) The Consolidated Balance Sheet. the Consolidated Statement of Profit and Loss (including 
other comprehensive income). the consolidated statement of changes in equity and the 
Consolidated Cash FIO\\ Statement dealt with by this Report are in agreement \Vith the relevant 
books of account maintained for the purpose of preparation of the consolidated financial 

statements. 

(d) In our opinion. the aforesaid consolidated financial statements comply with the Jndian 
Accounting Standards specified under Section I 33 of the Act. 

(e) On the basis of the\\ ritten representations received from the directors of the Holding Company 
as on 31st tvlarch. 202-t taken on record by the Board of Directors of the Holding Company 

and the repmts of the statutory auditors of its subsidiary companies incorporated in India. none 
of the directors of the Group companies. its associate companies and joint!) controlled 
companies incorporated in India is disqualified as on 31st March, 202-+ from being appointed 
as a director in terms of Section 16-t (2) of the Act. 

(f) With respect to the adequacy ofthe internal financial controls over financial repo11ing of the 
Company and the operating effectiveness of such controls, refer to our separate Report in 
"'Annexure A"·. Our repon expresses an unmodified opinion on the adequacy and operating 
effectiveness of the Company· s internal financial controls over financial repo1ti ng. 

(g) With respect to other matter to be included in the auditor's repon in accordance with the 
requirements of the section I 97 ( 16) of the Act, as amended: 

In our opinion and to the best of our information and according to the explanations given to us, the 
remuneration paid by the Company to its directors during the year is in accordance with the 
provisions of section 197 of the Act. The remuneration paid to director by the Holding company 
and its Subsidiary companies is not in excess of the limit prescribed under sect ion 197 of the Act. 



,., With respect to the other matters to be included in the Auditor's Report in accordance with Rule 
11 of the Companies (Audit and Auditor's) Rules. 201-L in our opinion and to the best of our 
information and according to the explanations given to us: 

1. The Company has disclosed the impact of pending litigations on its financial position 111 it's 
consolidated financial statements. Refer ote No-28. 

11. The Company did not have any long-term contracts including derivative contracts for which there 
were any material foreseeable losses. 

111. There is no any delay in transferring amounts. required to be transferred, to the Investor Education 
and Protection Fund by the Company. 

1v. a) The management has represented that to the best of its knowledge and belief, no funds have 
been advanced or loaned or invested (either from borrowed funds or share premium or any 
other sources or kind of funds) by the Holding company or its Subsidiary companies 
incorporated in India to or in any other persons or entities including foreign entities 
( .. intermediaries .. ) with the understanding. whether recorded in writing or otherwise. that the 
intermediary shall: 

• directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever ("ultimate beneficiaries .. ) by or on behalfofthe Holding co111pany or its Subsidiary 
Companies incorporated in India or 

• provide any guarantee. security or the like to or on behalf of the ultimate beneficiaries 

b) The 111anage111ent has represented that to the best of its knowledge and belief no funds 
have been received by the Holding company or its Subsidiary company incorporated in India 
from any persons or entities. including foreign entities (--Funding Parties .. ) \\'ith the 
understanding. whether recorded in \Hi ting or othern ise. that the Holding company or its 
Subsidiary Company incorporated in India shall: 

• directly or indirectly lend or invest in other persons or entities identified in any manner 
\\ hatsoever ( .. u I ti mate benc fie iaries .. ) by or on beha If of the company or 

• provide any guarantee. sec urity or the like to or on behalf of the ultimate beneficiaries and 

c) Based on such audit procedures as considered reasonable and appropriate in the 
circumstances. nothing has come to our notice that has caused us to belief that the 
representations under sub clause (iv)(a) and (iv)(b) contain any material misstatement. 

v. No dividend has been declared or paid. during the year. by the Holding company. 

YI. Based on our examination \\ h ich inc I uded test checks and that perfor111ed by the respective 
auditors of the subsidiaries. which are companies incorporated in India whose financial 
statements have been audited under the Act. the co111pany and subsidiaries have used an 
accounting so~\\are for maintaining its books of account \,hich has a feature ofrecording audit 
trail (edit log) facility and the same has operated throughout the year for all relevant 
transactions recorded in the software. Further. during the course of our audit. ,,e and respective 
auditors of the above referred subsidiaries. associates and joint ventures/joint operations did 
not come across any instance of audit trail feature being tampered with. The audit trail has been 



preserved by the company and above refc:rred subsidiaries as per the statutory requirements for 
record retention. 

M.No. 410958 

UDIN: ~4'-/loG r'68Kf)( Tr&irr 

Date: 28-05-2024 
Place: New Delhi 



Annexure "A" to the Independent Auditor's Report on Consolidated Financial Statements 

(Referred to in paragraph 2(1) under 'Report on Other Legal and Regulatory Requirements' 
section of our report to the Members of Mirza International Limited of even elate) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub
section 3 of Section 1-B of the Companies Act, 2013 ("the Act") 

In conjunction with our audit of the consolidated financial statements of the company as of and for the 

year ended 31st March, 2024. we have audited the internal financial controls over financial reporting of 
MIRZA INTERNATIONAL LIMITED (hereinafter referred to as ··the Company"') and its subsidiary 

companies as of that date. 

Management's Responsibility for Internal Financial Controls 

The Board of Directors of the Company is responsible for establishing and maintammg 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 ote on Audit 

oflnternal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants 

of India. These responsibilities include the design. implementation and maintenance of adequate 

internal financial controls that \\ere operating effectively for ensuring the orderly and efficient conduct 
of its business. including adherence to respective 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. 

Auditor's Responsibility 

Our responsibility is to e:xpress an op inion on the internal financial controls over financial repotting of 

the Company based on our audit. We conducted our audit in accordance with the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting (the ··Guidance Note··) issued by the 

Institute of Chartered Accountants of India and the Standards on Auditing prescribed under Section 
1-43(10) of the Companies Act. 2013. to the extent applicable to an audit of internal financial controls. 

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 internal financial controls over 

financial reporting was established and maintained and if such controls operated effectively in all 

material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 

financial controls system over financial reporting and their operating effectiveness. Our audit of internal 

financial controls over financial repotting 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 error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the internal financial controls system over financial repo1ting of the Company and 

its subsidiary companies. which are companies incorporated in India. 

11 



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 

(I) 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 Financial Controls over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management oven-ide 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 that the degree of 
compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, to the best of our information and according to the explanations given to us, the 
Company has. in al I material respects. an adequate internal financial controls system over financial 
reporting and such internal financial controls over financial reporting \\'ere operating effectively as at 
March 31. 2024. based on the internal control over financial repot1ing criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on A uclit 
of Internal Financial Controls Over Financial Reporting issued by the Institute of Chat1ered 
Accountants of India. 

Date: 28-05-202~ 
Place: New Delhi 
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