% KARVY & CO

CHARTERED ACCOUNTANTS

INDEFENDENT AULTORS” REMNRT

T the Members of S5PTIL Resodls Private Limiled
Report on the Ind AS Financial Staements
Oplrilon

Wi have adited the accompanying lnd AS lnanclal siolements of S5PDL Resorts PMrivabe Lisdted the Company’)
which comgperise ihe Balance Sheet as at 319 March, 2022, the Statement of Profit and Loss (including Other
Comprehensive Income), and statement of changes i equity and the statement of Cash Flows for the year ended on
ihil dateand ples (o the fnancial statenents, incloding @ summary of signifkcant secounting policies and other
explinatory information (hensin after referned o as * ind AS financial stabements™ ),

In our opinion and to the best of our information and sccording fo the explanations given 1o us, the aforesaid Ind AS
finamcial statements ghve the informastion reguabnesd By dse Act in the manner so requined and give s inse and fair view
in comlormily with the Indian Accounting Stendards prscribed  ander section 133 of the Act read with the
Companies (Indian Accounting Stancards) Rubes, 2015, as amended, (*Ind AS™) and other accounting principles
generally accepted in India, of e state of affairs of the Company as at 319 March, 222, ibe lass including other
comprehonsive income, changes in dquity and ils cash o for D year snded an that date,

Basis for Opinkon

We conducted our audit in sccordance with the Standards on Auditing (SAs) specilied under section 143010 of the
Companies Act, 2013 Our responsibilities under these Stondards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Stabenvents soction of our report, We are independent of the Company
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical réquirements that are relevant to our asdit of the financial statenwnls under the provisions of the Compandes
Act, 313 snd B Bules there under, and we have fulfillsd our other ethicol responsibilities in sccordance with these
requirements anad the Codie of Ethics. We believe that the audit evidence we have obtained is sulficient and
appropriate o provide a hasls for our opinion on the financial stalemens.

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

The Company's Board of Directors i responaible for the preparation of the other information. The other information
comprises the information included in the Board’s Report including Annexure to Board’s Report but does not include
the: fimancial statements and our auditor’s report theneon,

Our opindon on the financial stitements does net cover the other information and we do not express any form of
assurance conclusim thereon,

Iny conmection with our audit of the financisl statements, our responsibility is 1o read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge ohtained during the course of our audit or otherwise sppears to be mterially misstabed,

[f; based on the work we have performed, we conclude that there ks a material misstatement of this other
information; we are required o report that fect. We have nothing to repart in this regard,

Responsibility of Managemnent for the Financial Statements

The Company’s Board of Directors is responsible for the matiers stated in section 134(5) of the Companies Act, 2013
{“the Act") with respect to the preparation of thess Ind AS financial statements that give a trae end fair view of the
financial pesition, finsncal performanceinctuding other comprehensive income,changes in equity and cash flows of
the Company i accordence with the sccounting principles generally accepied in India, including the accounting
Standards specified under section 133 of the Actincluding the Indian Accounting SEapdgris

winder Section 133 of the Act read with relevant rules isswed there under. 2




This responsibility also inchudes maintenance of adequate sceoiming reonds in sccordance with the provisions of
the Act for salepuarding of the asscis of the Company and for preventing and detecting frauds and other
irvegularities; selection and application af appropote sccounting policees; making judgments and estimates that am
ressanable and prident and design, implomentation and mainiemance of adequate intemal finoncial controbs, that
wore operating effectively for ensuring the accurncy imd completeness of the acconnting, records, relavant 1o the

tion and presemtation of the fnancial stolement that give a true and Tale view and are [ from maberial
misstatement, whether doe io fraod or error,

In preparing the Ind AS financial slatements, management (s resporsdble for assssing, the Company’s ability to
continae &% o gobng concern, disclosig, as applicable, matiers related 10 golng concers and using the going concem
basis of accounting unbess management either Bfends W Hguidate the Compary or 10 coase operations, of has no
realistic altermative Bl foodo s,

Thoae Board of Directors are also responsible for overseeing the Company's lnanclal roporting process.
Auditor's Responsibility for the Awdit of 1he Financlal Sliatemends

Ohar objectives are o abisin reasonable assurance about whether the Ind AS financial stalemints as o whole ane (res
from material misstlement, whether due to faand or ervor, snd o sseo an suditor's report that indusdes our opinion.
Reasonable assurance is a high level of assurance, but is not a guamntes thal an audit conducted in scoondance with
SAs will always detect o material misstatement when H existe. Mistabements can arise from froud or érror and are
comsidered maeial if, individually or in the nggregate, they could ressonabdy be expected 1o Influsnce the econamic
diectsbons of users taken on the hasis of thess (inancial staterments.

As part of an sudit in accordance with SAs, we exercee professioosl pidgment and maintain professional skepticism
throughout the audit. We alss

Identify and assess s risks of maderial misstatoment of the financial sttements, whether dee (o food or erron,
design and perform audit procedures responsive to those risks, and obfain audit evidenon that is sufficient and
appropriate to provide o hasis for our opinion, The risk of not detecting, @ material misstatement resulting frons fraud
Is higher than for one resulting from error, as foud may involve collusion, forgery, Inbentiondl omissbons,
misrepreseniations, or the override of infernal controd.

Obtain an understanding of mternal fimancial controls refevant to the audil in order 10 design audit procedures that
are appropriate in the circumstances. Under section 143(3)(1) of the Act, we are also responsible for exprossing our
opinion on whether the Company has adequate internal finoncial controls system in plage and the operating
effectiveness of such contrals,

Evaluate the appropriasteness of accounting policies used and the reasonableness of accounting estimates and related
ihisclosunes minde by management,

Conclude on the appropriabeness of management’s use of the going, concern basis of accounting and, based on the
audit evidence oblained, whether o material encertainty éxists related o events or conditions that may cast
significant doubt on the Company’s ability to continue a8 a going concemn, If we conclude that & material uncertainty
exists, we are required bo draw attention in our auditor’s report o the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opindon. Our conclusions ane based on the audit evidence
obtained up to the date of our auditor’s report, Howewer, future events or conditions may cause the Company to
comse io continue as a going concormn,

Evaluste the overall presentation, structhure and content of the financial statements, including the disclosures, and
whether the financinl statements represent the underlying transactions and events in & manner that achieves fair

prresenlalon.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes it
probable that the economic decisions of a ressonably knowledgeable user of the financial stalements may be
influenced. We consider quantitative materiality and qualitative factors in {i} planning the scope of our audit work
and in evaluating the results of oar work: and (i) to evaluate the effect of any identified misstatements in the
finarvinl statements.

We communicate with those charged with governance regarding, ameng other matters, the planned scope and
timing of the msdit and significant audit findings, including any significant deficiencies in internal control tat we
identify during our audit. We also provide those charged with governance with a statement that we have complisd
with relevant ethical requirements regarding independence, and o commanicate with them all relationships and
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oiher makbers ihal iy rmmnth].' | IILﬂIJH'Il o bear on our indepensdenoe, anid whire u”lll:'ll:'l'l-n. rislated
saleguands.

Roport on (Mher Legal and Hegulatory Requirements

Ag regiilrsd by the Companies (Audilors Report) Ordoer, 2006 (“the Crder”), isswed by the Central Covernment o
Inclia in terms of sub-secton (11} ol ssction 19 of the Act, we givie in the © Annesure=A", o statement on the maliers
|Fn:lﬁnj T l-u.u'.pﬂ:mph: N ancd 4 ol the Dwvcisr, o i e sdirnl ln_rrill:ahll:.

Ag reguinesd by wction 143 (3) of the Adt, we report thei:

i}

I}

b}

We have sought and obtained all the information and explanations which o the best of our knowledge and
beliell were necessiry Tor e purposes of our sudit,

In mir mpinion, proper books of account s mguieed by law have e kept by the Compoany so ler as it
appears from o eswmination of those books

The balance Sheel, the stolement of profit and lews incdsding other comprobensive income, slaloment of
changes in equily and the statement of cash flows dealt with by this Report ane in agreement with the books of
account.

In our opinien, the aforesald Ind AS financial statements comply with the Indian Accounting Stardards
specilied under Section T35 of the At read with Bule 7 of the Companies [Accounts) Rules, 2014,

Ot the basis of s welthen representitions reeeived from the direcioms as on 319 March, 3122, taken on record
by the Braird of Divectoms, none ol the directors is disgqualified as on 319 March, 3022, from being appointed as
i director i teems of Section 164Z) of the Acl

With respect to the adequacy of the intemal financiad controls over finnnckal reporting of the Compary and
the operating effectiventss of such controls, refer o pur soparale report i "Annexore-B". Our repart
pxprosses an unmodified opindon on the adeguacy and operating effectivensss of the Company’s infernal
fnancial controls over financial reporting,

With respect to the ather mathers to be mcluded m the Auditor’s Beport 0 accondance with the requirements
al s b TR Led ol WBie AL as aniveimbed,

In our opinion and accerding to the information and explanstions given bo us, the Company is neta public
limited Company. Accordingly reporting on managerial remuneration paid or provided in accordance with
section 197 is not applicable.

With respect to the other matiers io be included in the Auditor's Report in secordance with Rule 11 of the
Compantes {Audit and Auditors) Rubes, 34, in our apinkon and 10 the best of our information amd sccording
b thee meplanations given 1o us

i The Company has disclossd the impact of pending litigations on its fmancinl position m its fnancial
statemenis. Eefer Node 10 e the financial stinfements

il,  The Company did nat have amy long-term contracts including dervative contracts for which there
were any material Foresesable losses,

iii. There has been o delsy in ransiering amounis, required o be transforred, to the Investor
Education and Protection Fund by the Company,

fv. o) The management has represented that, to the best of its knowledge and belief, no funds have been
ndvanced or lomned or invested (either from borrowed funds or share premium of any other soanoes
or kind of funds) by the company 1o or in any other person or enlity, inchading forelgn entities
(“Intermedinries™), with the understanding, whether recorded in writing or otherwise, that the
Inlermediaries shall, whether, directhy or indirectly lend or invest in sther person or entity ideniified
in any manner whatsoever by ar on hehalf of the Camparny (LUltimate Beneficiaries™) or provide any
puanntes, security or the like on behalf of the Ultimate Benehcinries;
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B) The manugement has representd that, o e best of its know edge aid bedief, no funds have boen
received by the company from any person ar entity, including foseign entities " Funding Parties™),
with thir undberstasding, whether recondod in writing or atherwise, that the company shall, whether,
divectly or indirectly, kend or invest in other person or entity ideatified in any manner whstsoeer by
or an behalf of the Fanding Partivs (" Ultinate Bereficiories™) or provide any guarinies, sty or
the like an behald of the Ultimade Beneliclarkes; sl

¢) Based on the audit procedures thal were considered neasonable and appropriate in the
circumsianoes, nolhdig as come oo notioe (hat s cosedd us b Bselivve that the represeniations
unger sub clause (a) and () contain avy material misstaement,

¥,  The Compaiy has nol declared or pald any dividesd during the yoar,

Por KARWY & OO0
Chartered Accountanis
AT Firm Hegistrabion M 017575

(AIAYELUMAR KOSARAJU)
Partnrr

Membership Mo, 1985
LIDM: 23001980 AISRPERDNGS

Place: Hyderabad
Diate; 25/05/2022
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“Annesure - A" 1o the Audiom® Report

Thee Annesure mlerred 1o in Independent Ausditors” Beport to the menvbers of the Company on th Ind AS financial
stabemoiis for the yeor emded 319 March 3022, we repaont thals

Rz S5PEHL Resorts bl Private Limbisd " the Coemparny'p

fa)

i

ch

(d)

(e}

Iv.

In respeci of ihe Company’s Property, Mant and Equipment nssets {mchuding, righi-ol-use sasels) and
Ll Assita:

(A3 The Company has maintaired proper reconds showing full particulars, inclushing gquantilstive detalls
widd situation of Property, Plant and Equipnsent snd relevant detiils of right-of-use pssets.

{8 The Company has malntained proper records showing ull puriioalars of intangible sssets.

Az expluined 16 us, the manasgement has plvsically verified o substantial portion of the fixed assets during
the year and in our opinicn repuency of verdfication s reasoialsle having repard lo the sibe of e
Company aned the nature of ils assets, The discrepancis noticed on physical verification of froed asseds is
compared o the books of seeount were not malerial and have boen properly dealt with in the books of
nocoanis.

In our oginlon and aceording to the indformation and explainations given o us, all the fille deeds of
immovable properties are held in the name of the Company, In rspect of immaovable properties of land
and bulbdings that huve been taken on bease and disclosed as asset in the financial statements, the leaso
aprecments are in the name of e Conpany, where the Company s the lestos in the agreement.

The Company has not revalued any of its Property, Plont and Equipment (including right-of-use assets)
el (neanglble assels diuring the vear,

Mo proceedings have been initlated during the year or are pending against the Company as al 314 March,
2122 for holding any berami property under the Bennmi Trensactions (Prahibition) Act, 1988 {as anvwended
i 2N6) arvad rules made therewnader,

ia)] According to the information and explanations given fo us, the inventories have been physically
verified by the management during the year. In our opinion, the frequency of verification is reasonahle.
The discrepancies noticed on physical verification of inventory as compared to the books of account wers
ot materinl and have been properly dealt with in thie books of accounts.

{5} The Company has nob baen sanctioned working capital limits in excess of Bs. 50000 lacs, in aggregaie,
at any points of time during the year, from banks or financial institutions on the besis of security of current
nssets and hence reporting usder clause 3(H)0) of the Order is not applicable.

According to the information and explanations given to us, in our opinion, the investments made by the
Company are prima facie not prejudicial 1o the interest of the Company,

The Company has not provided any guorantes or security or granted any loans or advances in the nature
af loans, secured or unsecured, to companies, firms, Limbed Liability Partnerships or any other parties.
Accordingly, reporting under clause Hiij{a) to (i) are not spplicable.

Theere are nio loans, gusranteess and security in respect of which provisions of Sections 185 of the Act are
applicable. Investments in respect of which provisions of Section 186 of the Act are applicable, have been
complied with by the Company.

According to the information and explonations given to us, the Company has neithers acoopled amy
deposits from the public nor accepted any amount which are deemed 1o be deposits within the meaning
of Sectlon 73 and 76 or any other relevant provisions of the Act and the rules framed there under. Hence,
reparting unsber classe 3{v) of the Order is not applicable.

We have broadly reviewed the books of account maintained by the Company purssant to the rules made
by the Central Government for the makndenance of cost records under section 148(1) of the Companies. Act,
2M3, related o construction indiestry, and are of the opinion that prima facte, the specified accounts and
recands have been made and mairtsined, We have nof, ho a detailed examination of the same.
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vil.

i)

)

wiil,

il

In wesproct of Statudory dues:

Aocarding o e ileemalon am explinations given 1o us on e bosss of our examination of the reconds
of the Company, amounts deducted facenasd n the books of account in respect of undisputed siabutory
dhues including provident fund, employees stoty insurnce, income b, goods el srvice i, coss and
ather matorial stabutory dues have been regularly deposited during the year by the Company with the

apjarepriale mlhosite,

Aevoarding, tn the information amd explanations. given o s, mo andispubed amounts payabhe in respest of
swch statubory ducs were outstnnding sl the year eod, for o period of mone than six months from the dite

l.hp':,r became Pu}-nhlr.

Acvording to the information snd explanstions given o us, thore pre no dees of incomedox, goods and
wervioe tax thit hove s bien depesited by the Company on occount of any dispute,

Acconding b information and explanation given bo s, there were i transactions relating o previoasly
unfecorded income thal have been surmondired or disclossd as income during the year in the G
assessmonis under the Income Tax Act, 1961 (43 of 1961),

{a) Based on our audit procedures and os per the information and explonations given by the management,
we are of the opinion that the Company has not defaulied in the repayment af dues o baiks and firancial
imstitutions.

ib} The Comipary his nol been declared willfal defanlter by any bank or Anancial mstitubion or govermment
orany government authority,

ir}TI'pCmn]uﬂ:,r]‘u: ot lnken any berm |.|:uru:||.|.r|.|1.E I']'l-yuu.rlhd I]"u!-l.'rih'-t'lﬂ-l]ll.l-ll’-ﬂl‘lllﬂﬂg lerm Bians ot
the beginning of the year and hence, reporting under clause 3ix)(c) of the Order is not applicable.

{d} Om an oversd] examination of the fnancisl statements of the Company, funds mised an short-tlerm basis
have, primsa fache, not been used during the year for leng-term purpeses by the Company,

{#) On an averall examination of the financial statements of the Company, the Company does nol have any
subsidiary, associale or joint ventone, Henos, reporting under clause 3(ixie) of the Ordoer is not applicable,

In respect of IPOY and FPCY

h}m:l'h'l.! to the Informabon u.n:[:u]ﬂlrul:imuﬁhmh uﬂmﬂmﬁpﬂn}' Teas ol radeesd amy money
durinyg the year by way of public affer (including debt instruments) and hence reporting under clawse 3{x)(a)
of the Order is not applicable,

(15} During the yoar, the Company has not made any preferential allotment or private placement of shares or
convertible debentures {Fully or partly or aptionally) and hence reporting under clause 3x){b} of the Order
is pot applicalds,

In respect of Fraud Reporting:

{a) During the courde of our examinabion of e books and records of the Company and according ko the
information and explanations given to us, no material frasd by the Company or on the Comparny has
been motieed or reparted during the year,

(b} According to the information and explinitions given o us, v report under sub-section (12) of Section
143 of the Act has been flled by the auditors in Form ADT-4 as prescribed under Rule 13 of the
Companies [Audit and Avditors) Rules, 2004 with the Central Government.

(€] Mo whistle blower complainis have been receivesd during the year by the Compay.

In our apinion and sccording to the information and explinations given o ws, the Company & not a Nidhi
Company. Accordingly, paragraph 3(xk) of the Order s po licable.
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xiw,

LA

x¥k
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wxl

Accarding 1o the information and explanatinns given o un ond bised on our examination of e records of
the Company, tramsactions with the related partion are in compliance with sections 177 and 188 of the Act
where applicablo and details of pech transactions have been disclosed in the linancinl stalements as requined
e thar applicable accountiig sl lanis

In our opinion and based on our examination, the company does not have an internal audit system and i
not required b hove an intemal audit system as per the provisions of the Companies: Ad, 2003, Hence
reporting whder clase 3xiv) s mi agplicable,

According bo the Information and explanations given o s and based on e esamination of the records of
tho Company, the Company has sol aitened sl ony non-cash ransactions with its dinsciors or persons
connected with is dinctoms and hence provisions of Section 192 of (he Companies Act, 2003 ane med

applicable 1o the Compaiy,

() I cur opinden, the Company is ool required lo be regisiened ander Soction 45-1A of the Reserve Bank of
Inctin Act, 19384, Hence, reporting under clause 3{uvi)(a), (1) and (¢} of the Order & not applicoble.

) In our opinion, thore s no Core Iovestment Company within the Group (as defined in the Care
Investment Companies (Reserve Bank) Directions, 2006} and sccordingly reporting under clouse 3{xvil{d) of
the Oirder is nat applicuble.

In our opinion, and according o e Information and esplanations provided 10 ws the Compamny has
incurresl cosh Iosses of Bs 65.51 Lakhs in the curment financial year and Bs 12509 Lakhs in tha immedintely

preceding financial year

There has been no resignalion of the statutery auditors during the year, Therefore, provisions of clause
{xwidl) of Paragraph 3 of the Order are not applicable to the Company

O the basis of the linancial ratios disclosed in Note 21 to the Standalone Anancinl stabements, agelng and
expected dates of realisation of finoncial asseis and payment of fndncial liabdlides, other information
accpmipanying the financial statements and owr Enmvledg!ﬂlbﬂ Beurel off Dirvceors and Manngement plans
and based om our examination of the evidence supporting the assumptions, nething hos come o our
attention, which causes us 1o beliewe that any material uncertainty extsts as on thee date of the aodit report
indicating that Company i not capalshe af meeting iis linbilities existing at the date of balance sheet as and
when they fall due within a perind of one year from the halance sheet date, Wi, however, state that this is
Aot an assurance as bo the fature visbility of the Company, Wo further state that our reporting is based on
the facts up to the date of the audit repart and we neither give any guaranies nor any assurance that all
liabilities falling duo within a period of one year from the balance sheet date, will get discharged by the
Company as and when they fall due. '

According to the information and explanations given to us and on the basls of our audit procedures, The
Corporate Social Responsibility (CSR) contribution under section 135 of the Acl i not applicable to the
Company. Therefore, the provisions of clause (xx) (a) & (b} of paragraph 3 of the Order ane not applicable to
the Company.

There is no consoelidation requirement for the Company and henee reparting on clause 3{xxl) of the Order is
mil wpplicable

For KARVY & CO.

Chartered Accountants
HCAT Firm Registration MNo: 017575

(AJAYKUMAR KOSARAJU)
Pariner
Membership Mo, 021959

UDih: 220219894 | SEPREIE

Place; Hyderabad
Daate : 25/ 05,/ 2022
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Annexure - B o the Our Beport of even dale on the Ind AS Financial Slaledswnls af S5PDL Resoris Privale
Limited

Report on the Indernal Finaneial Controls under Clawse (i} of Sub-section 3 of Section 143 of the Companics Acl,
2013 {"the Act”™)

War have audiied the intemal fimancial contbrols over finanecial reporting of SSPDL Resorls Private Limited {"the
Company”™] as of 319 March, 2022 in conjunciion wiih our sudil of the Ind AS financial stitements of the Company
for ther o oo on that date.

Managemend's Responsibillty for lnternal Financial Combnds

The Company’s management Ik reaponsibde for etablishing and mairoining inkemal Gssscial controls based on the
internal control over financial reporting cribera estobiished by the Company corsidoring the essentinl componimts of
internal control sisted in the Guidance Nobe on Audit of Infernal Financial Controls over Financial Reporting isued
by the Institute of Chartered Accountanis of India (1CAT). These esponsibilities include the design, implementation
and maintenance of sdegquate internal financisl controls that were operating effectively for onsaring the crderly and
efficient conduel of I business, including sdberence (0 Company’s policies, the safeguanding of ts asets, the
prevention and detection of frauds and errors, the accuracy and completeness of twe accounting records, and the
timely preparation of reliable financial infeomation, as required under the Companies Act, 2013,

Audbtors’ Responsihilily

Dur responsibility is Lo cxpross an opinden on the Company's inbermial financial controls over financial reporting
based on our sudit. We condicted our audit bn sccordance with the Guidance Mote on Acdit of Internal Finsncisl
Controbs aver Financial Reporting (the “Guidance Note™) and the Stndards on Auditing, ssued by 1CAL and
deemsd to be prescribed under saction T30 of the Compankes Act, 2003, 1o the sxsent applicable 1o an audit of
internal finarcial controls, both applicable (o an awdit of Inteenal Financial Controls and, both issued by the Instibue
of Chartered Accountants of India. Those Standards and the Guidonce Note require that we comply with ethical
requirements and plan and perform the audil 1o obdain reasonable sssurance aboat whether adequate infernal
limasncinl controls over financial reporting was astnhliched and maintained and if such correls spemated effectively in
all material respects,

Our audit invelves performing procedures to obtaln audit evidence about the adeguacy of the intermal linancial
conbrols system over financial veporting and their opersting wlfecHvenms, Chir audil of inlermal finencial controls
over financial reporting included olMaining an undersianding of inbernal financinl controls over Gnancinl reporing,
assessng the risk that o material weakness exists, and testing and evahiating the design and operating effectiveness
of internal control based on the sssessed risk, The procedures selected depend on the auditor’s judgnent, including
thie nssessment of the risks of materinl mistatement of the financal statements, whether doe 1o frasd or ermor,

We balieve that the audit evidence we have obtained is sofficient and appropriate b provide a basis for our sodit
opinion on the Company’'s infernal finencial controls system ever Anancial reporting,

Mleaning of Internal Financial Controls over Financial Reporting

A Company's Intermal financial control over financial reporting is a process desipned to provide reasonable assurance
regarding the relisbility of financial reporting and the preparation of financial statements for external purpossd in
pccordance with generally accepled accounting principles. A Company’s infernal financial control over financial
reporting, includes those policies and procedheres that {1) pertain o the mainienance of records that, in reasmable
detnil, accurately and fairly reflect the transsctions and dispositions of the assets of the Company; (3] provide
reasanable assurance that transactions am mcorded as necessary to permit preparation of financlal statmments in
accordance with generally scoepied accounting principhes, and that receipts and expenditures of the Company are
being msde only in accordance with suthorisations of management and directors of the Company; and [3) provide
reasonable assurance regarding prevention or Emely detection of unauthorised acquisition, use, or disposition of the
Company's assets that could have a material effect on the fnancia| slalements,

Imherend Limitations of Internal Financial Controls over Financial Reporting

Because of the mherent mitations of internal finencial controls over financial reporting, Including the possibility of
collusion or improper management override of controls, material misstatements doe o error or fraud may oocur ad
not be detected, Also, projections of any evaluation of the internal financial controls over financial reporting io future
periods are subject to the risk that the internal financial control over financial reporting may become. inadegquate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.
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Chpinion

In our apinion, the Company has, in all molerial respects, an adeguate inbernal financial controls system over
financial reporting and such internal financial contrals aver financial reporting were operating effectively as at
1 March, 322, tased on the Intenal control over financial reporting, critecln establislvd by the Company
considering the ssaentinl components of interal control stated bn g Guldance Mote on Audit of Intermal Financinl
Comlrods Cheer Blnanclal Hnﬁrr.l.ing issned IJI].' thie Lttt te of Chartered Accountnngs of India,

For KARYY & €0,
Charieresd Accounbanis
KCATL Firm Registradion Mo: 017575
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