
FORRU 4, DXFNEDFN HRXVH 
 41, 6KDNHVSHDUH 6DUDQL 

  KRONDWD 700017, INDIA 
 7HO: +91 33 4600 3505 

 

 
Head Office: FORRU 3, EQWHUSULVH CHQWUH, NHKUX RRDG, NHDU DRPHVWLF ALUSRUW, 9LOH PDUOH (E), MXPEDL 400099, INDIA, 7HO: +91 22 3358 9800 
BeQgalXUX   _ CheQQai   _   H\deUabad   _   KRlkaWa _ MXmbai _ NeZ Delhi ² GXUXgUam   _ PXQe                              ZZZ.PVND.LQ 

 

 
 
INDEPENDENT AUDITOR·S REPORT 
 
7R WKH MHPEHUV RI RXSD FDVKLRQV PULYDWH LLPLWHG 
 
ReSRUW RQ Whe AXdiW Rf Whe FiQaQcial SWaWemeQWV 

 
 
OSiQiRQ 
 
:H KDYH DXGLWHG WKH  ILQDQFLDO VWDWHPHQWV RI RXSD FDVKLRQV PULYDWH LLPLWHG (´WKH CRPSDQ\µ), ZKLFK 

FRPSULVH WKH EDODQFH VKHHW DV DW 31VW MDUFK 2020, DQG WKH VWDWHPHQW RI PURILW DQG LRVV, VWDWHPHQW 

RI FKDQJHV LQ HTXLW\ DQG VWDWHPHQW RI CDVK FORZV IRU WKH SHULRG 11WK DHFHPEHU 2019 WR 31VW MDUFK 

2020, DQG QRWHV WR WKH  ILQDQFLDO VWDWHPHQWV, LQFOXGLQJ D VXPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV 

DQG RWKHU H[SODQDWRU\ LQIRUPDWLRQ. 

 

IQ RXU RSLQLRQ DQG WR WKH EHVW RI RXU LQIRUPDWLRQ DQG DFFRUGLQJ WR WKH H[SODQDWLRQV JLYHQ WR XV, WKH 

DIRUHVDLG  ILQDQFLDO VWDWHPHQWV JLYH WKH LQIRUPDWLRQ UHTXLUHG E\ WKH CRPSDQLHV AFW, 2013(´WKH AFW·) 

LQ WKH PDQQHU VR UHTXLUHG DQG JLYH D WUXH DQG IDLU YLHZ LQ FRQIRUPLW\ ZLWK WKH DFFRXQWLQJ SULQFLSOHV 

JHQHUDOO\ DFFHSWHG LQ IQGLD, RI WKH VWDWH RI DIIDLUV RI WKH CRPSDQ\ DV DW MDUFK 31, 2020, DQG LWV ORVV, 

FKDQJHV LQ HTXLW\ DQG LWV FDVK IORZV IRU WKH SHULRG HQGHG RQ WKDW GDWH. 

 

BaViV fRU OSiQiRQ 

 

:H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK WKH 6WDQGDUGV RQ AXGLWLQJ (6AV) VSHFLILHG XQGHU VHFWLRQ 

143(10) RI WKH AFW. OXU UHVSRQVLELOLWLHV XQGHU WKRVH 6WDQGDUGV DUH IXUWKHU GHVFULEHG LQ WKH AXGLWRU·V 

RHVSRQVLELOLWLHV IRU WKH AXGLW RI WKH FLQDQFLDO 6WDWHPHQWV VHFWLRQ RI RXU UHSRUW. :H DUH LQGHSHQGHQW 

RI WKH CRPSDQ\ LQ DFFRUGDQFH ZLWK WKH CRGH RI EWKLFV LVVXHG E\ WKH IQVWLWXWH RI CKDUWHUHG 

AFFRXQWDQWV RI IQGLD (ICAI) WRJHWKHU ZLWK WKH HWKLFDO UHTXLUHPHQWV WKDW DUH UHOHYDQW WR RXU DXGLW RI 

WKH  ILQDQFLDO VWDWHPHQWV XQGHU WKH SURYLVLRQV RI WKH AFW DQG WKH RXOHV WKHUHXQGHU, DQG ZH KDYH 

IXOILOOHG RXU RWKHU HWKLFDO UHVSRQVLELOLWLHV LQ DFFRUGDQFH ZLWK WKHVH UHTXLUHPHQWV DQG WKH CRGH RI 

EWKLFV. :H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH REWDLQHG LV VXIILFLHQW DQG DSSURSULDWH WR SURYLGH 

D EDVLV IRU RXU RSLQLRQ. 

 

IQfRUmaWiRQ OWheU WhaQ Whe FiQaQcial SWaWemeQWV aQd AXdiWRU·V ReSRUW TheUeRQ 

 

7KH CRPSDQ\·V BRDUG RI DLUHFWRUV LV UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ. 7KH RWKHU LQIRUPDWLRQ 

FRPSULVHV WKH DLUHFWRU·V RHSRUW EXW GRHV QRW LQFOXGH WKH ILQDQFLDO VWDWHPHQWV DQG RXU DXGLWRU·V UHSRUW 

WKHUHRQ.  
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Our opinion on the 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 financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with 

the financial statements or our knowledge obtained in the audit or otherwise appears to be materially 

misstated. If, based on the work we have performed, we conclude that there is a material 

misstatement of this other information, we are required to report that fact. We have nothing to 

report in this regard. 

Responsibilities of Management and Those Charged Zith GoYernance for the Financial Statements 

The Company·s Board of Directors is responsible for the matters stated in section 134(5) of the Act 

with respect to the preparation of these  financial statements that give a true and fair view of the 

financial position, financial performance, changes in equity and cash flows of the Company in 

accordance with the accounting principles generally accepted in India, including the Accounting 

Standards specified under section 133 of the Act. This responsibility also includes maintenance of 

adequate accounting records in accordance with the 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 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  financial statement that give a true and 

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

 

In preparing the  financial statements, the Board of Directors is responsible for assessing the 

Company·s ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the Board of Directors either intends 

to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company·s financial reporting 

process. 

 

Auditor·s Responsibilities for the Audit of the Financial Statements 

 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor·s report 

that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee 

that an audit conducted in accordance with SAs will always detect a material misstatement when it  
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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 users taken 

on the basis of these financial statements.  

 

We give in ´Annexure Aµ a detailed description of Auditor·s responsibilities for Audit of the Financial 

Statements. 

 

Report on Other Legal and Regulator\ Requirements 

 

1. As required by the Companies (Auditor·s Report) Order, 2016 (´the Orderµ), issued by the 

Central Government of India in terms of sub-section (11) of section 143 of the Act, we give 

in ´Annexure Bµ a statement on the matters specified in paragraphs 3 and 4 of the Order, to 

the extent applicable. 

 

2. As required by Section 143(3) of the Act, 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. 

 

(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 Balance Sheet, the Statement of Profit and Loss, the Statement of Changes in Equity and 

the Statement of Cash Flow dealt with by this Report are in agreement with the books of 

account. 

 
(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards 

specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 

2014. 

 
(e) On the basis of the written representations received from the directors as on 31st March, 

2020 taken on record by the Board of Directors, none of the directors is disqualified as on 

31st March, 2020 from being appointed as a director in terms of Section 164 (2) of the Act. 

 
(f) With respect to the adequacy of the internal financial controls with reference to financial 

statements of the Company and the operating effectiveness of such controls, refer to our 

separate Report in ´Annexure Cµ. 
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(g) With respect to the other matters to be included in the Auditor·s Report in accordance with 

Rule 11 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: 

 

i. The Company does not have any pending litigations which would impact its financial 

position. 

 

ii. The Company did not have any long-term contracts including derivative contracts for 

which there were any material foreseeable losses. 

 
iii. There were no amounts which were required to be transferred to the Investor 

Education and Protection Fund by the Company. 

 

3. As required by The Companies (Amendment) Act, 2017, in our opinion, according to 

information, explanations given to us, the remuneration paid by the Company to its directors 

is within the limits laid prescribed under Section 197 of the Act and the rules thereunder. 

 

For MSKA & Associates 

  

Chartered Accountants 

ICAI Firm Registration No. 105047W 

 

 

_____________ 

Puneet Agarwal 

Partner 

Membership No. 064824 

UDIN: 20064824AAAADI9534 

 

Place: Kolkata  

Date: June 19, 2020 
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ANNEXURE A TO THE INDEPENDENT AUDITOR·S REPORT ON EVEN DATE ON THE FINANCIAL 

STATEMENTS OF RUPA FASHIONS PRIVATE LIMITED 

  

AXdiWRU·V ReVSRQVibiliWieV fRU Whe AXdiW Rf Whe FiQaQcial SWaWemeQWV 

 

AV SDUW RI DQ DXGLW LQ DFFRUGDQFH ZLWK SAV, ZH H[HUFLVH SURIHVVLRQDO MXGJPHQW DQG PDLQWDLQ 

SURIHVVLRQDO VNHSWLFLVP WKURXJKRXW WKH DXGLW. WH DOVR: 

 

 IGHQWLI\ DQG DVVHVV WKH ULVNV RI PDWHULDO PLVVWDWHPHQW RI WKH ILQDQFLDO VWDWHPHQWV, ZKHWKHU 

GXH WR IUDXG RU HUURU, GHVLJQ DQG SHUIRUP DXGLW SURFHGXUHV UHVSRQVLYH WR WKRVH ULVNV, DQG 

REWDLQ DXGLW HYLGHQFH WKDW LV VXIILFLHQW DQG DSSURSULDWH WR SURYLGH D EDVLV IRU RXU RSLQLRQ. 

TKH ULVN RI QRW GHWHFWLQJ D PDWHULDO PLVVWDWHPHQW UHVXOWLQJ IURP IUDXG LV KLJKHU WKDQ IRU RQH 

UHVXOWLQJ IURP HUURU, DV IUDXG PD\ LQYROYH FROOXVLRQ, IRUJHU\, LQWHQWLRQDO RPLVVLRQV, 

PLVUHSUHVHQWDWLRQV, RU WKH RYHUULGH RI LQWHUQDO FRQWURO. 

 

 OEWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UHOHYDQW WR WKH DXGLW LQ RUGHU WR GHVLJQ DXGLW 

SURFHGXUHV WKDW DUH DSSURSULDWH LQ WKH FLUFXPVWDQFHV. UQGHU VHFWLRQ 143(3)(L) RI WKH AFW, ZH 

DUH DOVR UHVSRQVLEOH IRU H[SUHVVLQJ RXU RSLQLRQ RQ ZKHWKHU WKH FRPSDQ\ KDV LQWHUQDO ILQDQFLDO 

FRQWUROV ZLWK UHIHUHQFH WR ILQDQFLDO VWDWHPHQWV LQ SODFH DQG WKH RSHUDWLQJ HIIHFWLYHQHVV RI 

VXFK FRQWUROV. 

 
 EYDOXDWH WKH DSSURSULDWHQHVV RI DFFRXQWLQJ SROLFLHV XVHG DQG WKH UHDVRQDEOHQHVV RI 

DFFRXQWLQJ HVWLPDWHV DQG UHODWHG GLVFORVXUHV PDGH E\ PDQDJHPHQW. 

 
 CRQFOXGH RQ WKH DSSURSULDWHQHVV RI PDQDJHPHQW·V XVH RI WKH JRLQJ FRQFHUQ EDVLV RI 

DFFRXQWLQJ DQG, EDVHG RQ WKH DXGLW HYLGHQFH REWDLQHG, ZKHWKHU D PDWHULDO XQFHUWDLQW\ H[LVWV 

UHODWHG WR HYHQWV RU FRQGLWLRQV WKDW PD\ FDVW VLJQLILFDQW GRXEW RQ WKH CRPSDQ\·V DELOLW\ WR 

FRQWLQXH DV D JRLQJ FRQFHUQ. II ZH FRQFOXGH WKDW D PDWHULDO XQFHUWDLQW\ H[LVWV, ZH DUH 

UHTXLUHG WR GUDZ DWWHQWLRQ LQ RXU DXGLWRU·V UHSRUW WR WKH UHODWHG GLVFORVXUHV LQ WKH ILQDQFLDO 

VWDWHPHQWV RU, LI VXFK GLVFORVXUHV DUH LQDGHTXDWH, WR PRGLI\ RXU RSLQLRQ. OXU FRQFOXVLRQV DUH 

EDVHG RQ WKH DXGLW HYLGHQFH REWDLQHG XS WR WKH GDWH RI RXU DXGLWRU·V UHSRUW. HRZHYHU, IXWXUH 

HYHQWV RU FRQGLWLRQV PD\ FDXVH WKH CRPSDQ\ WR FHDVH WR FRQWLQXH DV D JRLQJ FRQFHUQ. 

 
 EYDOXDWH WKH RYHUDOO SUHVHQWDWLRQ, VWUXFWXUH DQG FRQWHQW RI WKH ILQDQFLDO VWDWHPHQWV, 

LQFOXGLQJ WKH GLVFORVXUHV, DQG ZKHWKHU WKH ILQDQFLDO VWDWHPHQWV UHSUHVHQW WKH XQGHUO\LQJ 

WUDQVDFWLRQV DQG HYHQWV LQ D PDQQHU WKDW DFKLHYHV IDLU SUHVHQWDWLRQ. 

 

WH FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK JRYHUQDQFH UHJDUGLQJ, DPRQJ RWKHU PDWWHUV, WKH SODQQHG 
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VFRSH DQG WLPLQJ RI WKH DXGLW DQG VLJQLILFDQW DXGLW ILQGLQJV, LQFOXGLQJ DQ\ VLJQLILFDQW GHILFLHQFLHV LQ 

LQWHUQDO FRQWURO WKDW ZH LGHQWLI\ GXULQJ RXU DXGLW. 

 

WH DOVR SURYLGH WKRVH FKDUJHG ZLWK JRYHUQDQFH ZLWK D VWDWHPHQW WKDW ZH KDYH FRPSOLHG ZLWK 

UHOHYDQW HWKLFDO UHTXLUHPHQWV UHJDUGLQJ LQGHSHQGHQFH, DQG WR FRPPXQLFDWH ZLWK WKHP DOO 

UHODWLRQVKLSV DQG RWKHU PDWWHUV WKDW PD\ UHDVRQDEO\ EH WKRXJKW WR EHDU RQ RXU LQGHSHQGHQFH, DQG 

ZKHUH DSSOLFDEOH, UHODWHG VDIHJXDUGV. 

 

FRU MSKA & AVVRciaWeV  
ChaUWeUed AccRXQWaQWV 
ICAI FLUP RHJLVWUDWLRQ NR. 105047W 
 
 
 
 
BBBBBBBBBBBBBBB 
PXQHHW AJDUZDO 
PDUWQHU 
MHPEHUVKLS NR. 064824 
UDIN: 20064824AAAADI9534 
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ANNEXURE B TO INDEPENDENT AUDITORS· REPORT OF EVEN DATE ON THE FINANCIAL STATEMENTS 

OF RUPA FASHIONS PRIVATE LIMITED FOR THE PERIOD 11TH DECEMBER 2019 TO 31ST MARCH 2020 

 
[Referred to in paragraph 1 under ¶Report on Other Legal and Regulator\ Requirements· in the 
Independent Auditors· Report]  
 

i. The Compan\ does not have an\ fi[ed assets during the period. Accordingl\, the provisions stated in 
paragraph 3(i) (a) to (c) of the Order are not applicable to the Compan\. 
 

ii. The Compan\ does not have an\ inventor\ during the period. Accordingl\, the provisions stated in 
paragraph 3(ii) of the Order are not applicable to the Compan\. 
   

iii. The Compan\ has not granted an\ loans, secured or unsecured to Companies, Firms, Limited 
Liabilit\ Partnerships (LLP) or other parties covered in the register maintained under section 189 of 
the Companies Act, 2013 (¶the Act·). Accordingl\, the provisions stated in paragraph 3 (iii) (a) to (c) 
of the Order are not applicable to the Compan\. 

 
iv. In our opinion and according to the information and e[planations given to us, the Compan\ has not 

either directl\ or indirectl\, granted an\ loan to an\ of its directors or to an\ other person in whom 
the director is interested, in accordance with the provisions of section 185 of the Act and the 
Compan\ has not made investments through more than two la\ers of investment companies in 
accordance with the provisions of section 186 of the Act.  Accordingl\, provisions stated in 
paragraph 3(iv) of the Order are not applicable to the Compan\. 
 

v. In our opinion and according to the information and e[planations given to us, there are no amounts 
outstanding which are in the nature of deposits as on March 31, 2020 and the Compan\ has not 
accepted an\ deposits during the period.  

 
vi. The provisions of sub-section (1) of section 148 of the Act are not applicable to the Compan\ as the 

Central Government of India has not specified the maintenance of cost records for an\ of the 
products of the Compan\. Accordingl\, the provisions stated in paragraph 3 (vi) of the Order are 
not applicable to the Compan\. 

 
vii.  
(a) According to the information and e[planations given to us and the records of the Compan\ 

e[amined b\ us, in our opinion, the Compan\ is regular in depositing with appropriate authorities 
undisputed statutor\ dues including provident fund, emplo\ees' state insurance, income-ta[, goods 
and service ta[, dut\ of customs, cess and an\ other statutor\ dues applicable to it. 

 
(b) According to the information and e[planations given to us, no undisputed amounts pa\able in 

respect of provident fund, emplo\ees· state insurance, income-ta[, service ta[, sales-ta[, dut\ of 
custom, dut\ of e[cise, value added ta[, goods and service ta[, cess and other statutor\ dues 
were outstanding, at the period end, for a period of more than si[ months from the date the\ 
became pa\able. 
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(c)  According to the information and e[planation given to us and the records of the Compan\ 

e[amined b\ us, there are no dues of income ta[, goods and service ta[, customs dut\, cess and 
an\ other statutor\ dues which have not been deposited on account of an\ dispute. 

 
viii. The Compan\ does not have an\ loans or borrowings from an\ financial institution, banks, 

government or debenture holders during the period. Accordingl\, the provision stated in paragraph 
3(viii) of the Order is not applicable to the Compan\. 

 
i[. The Compan\ did not raise an\ mone\ b\ wa\ of initial public offer or further public offer 

(including debt instruments) and term loans during the period. Accordingl\, the provisions stated in 
paragraph 3 (i[) of the Order are not applicable to the Compan\. 
 

[. During the course of our audit, e[amination of the books and records of the Compan\, carried out 
in accordance with the generall\ accepted auditing practices in India, and according to the 
information and e[planations given to us, we have neither come across an\ instance of material 
fraud b\ the Compan\ or on the Compan\ b\ its officers or emplo\ees.  

 
[i. According to the information and e[planations given to us and based on our e[amination of the 

records of the Compan\, the Compan\ has paid/ provided for managerial remuneration in 
accordance with the requisite approvals mandated b\ the provisions of section 197 read with 
Schedule V to the Act.  
 

[ii. In our opinion and according to the information and e[planations given to us, the Compan\ is not a 
Nidhi Compan\. Accordingl\, the provisions stated in paragraph 3([ii) of the Order are not 
applicable to the Compan\.  

 
[iii. According to the information and e[planations given to us and based on our e[amination of the 

records of the Compan\, the Compan\ has not entered into transactions with the related parties as 
stated in the provisions of the sections 177 and 188 of the Act. Accordingl\, provisions stated in 
paragraph 3([iii) of the Order are not applicable to the Compan\.  

 
[iv. According to the information and e[planations given to us and based on our e[amination of the 

records of the Compan\, the Compan\ has made private placement of shares during the period and 
the requirements of Section 42 of the Act have been complied with. The amount raised has been 
used for the purposes for which the\ were raised.  

 
[v. According to the information and e[planations given to us and based on our e[amination of the 

records of the Compan\, the Compan\ has not entered into non-cash transactions with directors or 
persons connected with him. Accordingl\, provisions stated in paragraph 3([v) of the Order are not 
applicable to the Compan\.  
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[vi. In our opinion, the Compan\ is not required to be registered under section 45 IA of the Reserve 
Bank of India Act, 1934 and accordingl\, the provisions stated in paragraph clause 3 ([vi) of the 
Order are not applicable to the Compan\.  

 
FRU MSKA & AVVRcLaWeV  
CKaUWeUed AccRXQWaQWV 
ICAI Firm Registration No. 105047W 
 
 

 
 
____________________________ 
Puneet Agarwal 
Partner 
Membership No. 064824 
UDIN: 20064824AAAADI9534 
 
Place: Kolkata 
Date: June 19, 2020 
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ANNEXURE C TO THE INDEPENDENT AUDITOR·S REPORT OF EVEN DATE ON THE FINANCIAL 

STATEMENTS OF RUPA FASHIONS PRIVATE LIMITED 

[Referred to in paragraph 2(f) under ¶Report on Other Legal and Regulator\ Requirements· in the 
Independent Auditors· Report]  
 

RHSRUW RQ WKH IQWHUQaO FLQaQFLaO CRQWUROV XQGHU COaXVH (L) RI SXE-VHFWLRQ 3 RI SHFWLRQ 143 RI WKH 

CRPSaQLHV AFW, 2013 (´WKH AFWµ) 

 

We have audited the internal financial controls with reference to financial statements of Rupa Fashions 

Private Limited (´the Compan\µ) as of March 31, 2020 in conjunction with our audit of the financial 

statements of the Compan\ for the period December 11, 2019 to March 31, 2020. 

 

MaQaJHPHQW·V RHVSRQVLELOLW\ IRU IQWHUQaO FLQaQFLaO CRQWUROV 

 

The Compan\·s Management is responsible for establishing and maintaining internal financial controls 

based on the internal control with reference to financial statements criteria established b\ the 

Compan\ considering the essential components of internal control stated in the Guidance Note on Audit 

of Internal Financial Controls Over Financial Reporting issued b\ the Institute of Chartered Accountants 

of India (ICAI) (the ´Guidance Noteµ). These responsibilities include the design, implementation and 

maintenance of adequate internal financial controls that were operating effectivel\ for ensuring the 

orderl\ and efficient conduct of its business, including adherence to Compan\·s policies, the 

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

completeness of the accounting records, and the timel\ preparation of reliable financial information, 

as required under the Act. 

 

AXGLWRUV· RHVSRQVLELOLW\ 

 
Our responsibilit\ is to express an opinion on the Compan\'s internal financial controls with reference 

to financial statements based on our audit. We conducted our audit in accordance with the Guidance 

Note and the Standards on Auditing, issued b\ ICAI and deemed to be prescribed under section 143(10) 

of the Act, to the extent applicable to an audit of internal financial controls. Those Standards and the 

Guidance Note require that we compl\ with ethical requirements and plan and perform the audit to 

obtain reasonable assurance about whether internal financial controls with reference to financial 

statements was established and maintained and if such controls operated effectivel\ in all material 

respects.  
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Our audit involves performing procedures to obtain audit evidence about the internal financial controls 

with reference to  financial statements and their operating effectiveness. Our audit of internal financial 

controls with reference to financial statements included obtaining an understanding of internal 

financial controls with reference to financial statements, 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 judgement, 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 Compan\·s internal financial controls with reference to financial 

statements. 

 

MHaQLQJ RI IQWHUQaO FLQaQFLaO CRQWUROV WLWK RHIHUHQFH WR FLQaQFLaO SWaWHPHQWV 

 
A Compan\'s internal financial control with reference to financial statements is a process designed to 

provide reasonable assurance regarding the reliabilit\ of financial reporting and the preparation of 

financial statements for external purposes in accordance with generall\ accepted accounting 

principles. A Compan\'s internal financial control with reference to financial statements includes those 

policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 

accuratel\ and fairl\ reflect the transactions and dispositions of the assets of the compan\; (2) provide 

reasonable assurance that transactions are recorded as necessar\ to permit preparation of financial 

statements in accordance with generall\ accepted accounting principles, and that receipts and 

expenditures of the compan\ are being made onl\ in accordance with authori]ations of management 

and directors of the compan\; and (3) provide reasonable assurance regarding prevention or timel\ 

detection of unauthori]ed acquisition, use, or disposition of the compan\'s assets that could have a 

material effect on the financial statements. 

 

IQKHUHQW LLPLWaWLRQV RI IQWHUQaO FLQaQFLaO CRQWUROV WLWK RHIHUHQFH WR FLQaQFLaO SWaWHPHQWV  

 
Because of the inherent limitations of internal financial controls with reference to financial 

statements, including the possibilit\ of collusion or improper management override of controls, 

material misstatements due to error or fraud ma\ occur and not be detected. Also, projections of an\ 

evaluation of the internal financial controls with reference to financial statements to future periods 

are subject to the risk that the internal financial control with reference to financial statements ma\ 
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become inadequate because of changes in conditions, or that the degree of compliance with the 

policies or procedures ma\ deteriorate. 

 

OSLQLRQ 

 
In our opinion, the Compan\ has, in all material respects, internal financial controls with reference to 

financial statements and such internal financial controls with reference to financial statements were 

operating effectivel\ as at March 31, 2020, based on the internal control with reference to financial 

statements criteria established b\ the Compan\ considering the essential components of internal 

control stated in the Guidance Note. 

 

 

FRU MSKA & AVVRFLaWHV  

CKaUWHUHG AFFRXQWaQWV 

ICAI Firm Registration No. 105047W 

 

 

 

__________________ 

Puneet Agarwal 

Partner 

Membership No. 064824 

UDIN: 20064824AAAADI9534 

 

Place: Kolkata 

Date: June 19, 2020 
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