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completion is 30.01.2021 but due to the ongoing COVID-19 situation the date is likely to be 
extended.  

 

In terms of the approved total project cost, your Company has as on date - Authorised 
Share Capital of Rs 10 Crores and subscribed and paid-up equity share capital of Rs. 10 
Crores.  
 
During the FY 2019-20, your Company has achieved a turnover of Rs. 61,959.92 (In 
Lakhs) and profit before tax of Rs.31.80 (In lakhs) and profit after tax of Rs.24.00 (In lakhs).  
 
Compliances and Disclosures 

 
Compliances and Disclosures under the Companies Act, 2013 and its associated rules 
there under are fully being adhered to. Further, the Company is complying with the 
Guidelines on Corporate Governance, issued by the Department of Public Enterprises 
(DPE). 
 
Memorandum of Undertaking  
 
Your Company has been exempted by the Department of Public Enterprises (DPE) from 
signing of Memorandum of Undertaking for the financial year 2019-20 with the holding 
company, Ircon International Limited.  
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Financial Statements and your Company has a balance of Rs.28.98 lakhs balance in 
Retained Earnings as on 31st March 2020. 
 
Material changes and commitments affecting the financial position of the company 
after the closure of the Financial Year: 
 
No material changes and commitments affecting the financial position of the Company had 
occurred in the interval between the end of the financial year and the date of this report. 
 
Rights Issue since incorporation: 
 
Date of Allotment No. of Equity Shares Allotted 

(of Rs.10 each) 
Name of Allottee 

November 20, 2018 50,00,000 (5 Crore) @ 10 each  Ircon International Limited  
(Holding Company) 

September 19, 2019 40,00,000 (4 Crore) @ 10 each Ircon International Limited  
(Holding Company) 

 
Conservation of energy, technology Absorption, foreign exchange earnings and 
outgo: 
 
The particulars as prescribed under Section 134(3) (m) of the Companies Act, 2013 read 
with Rule 8(3) of the Companies (Accounts) Rules, 2014 are set out hereunder: 
 
A. Conservation of energy: - 

Your Company is not engaged in any manufacturing activity and hence the furnishing of 
particulars is not applicable to the Company. 
 

B. Technology absorption: - 
Your Company is not engaged in any manufacturing activity and hence the furnishing of 
particulars is not applicable to the Company. 
 

C. Foreign exchange earnings and Outgo: - 
There was no Foreign Exchange Earnings and Foreign Exchange Outgo during the 
year 2019-20. 

 
Risk Management: 
 
The Company has robust business risk management framework capable of identifying 
business risks, commensurate with its activities. In the opinion of the Board, presently the 
Company does not foresee any major threat/risk to the business of the Company. 
 
Particulars of Employees: 
 
There is no employee who has drawn remuneration of Rs.60 Lakhs or more per annum or                     
Rs.5 Lakhs or more per month during the year 2019-20 in terms of section 134(3) of the 
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* 100% Shares held by Ircon International Limited (Ircon) and its 9 Nominees. 
 
IV. SHARE HOLDING PATTERN  
        (Equity Share Capital Breakup as percentage of Total Equity) 
 
A) CATEGORY-WISE SHARE HOLDING: 

Category of 
Shareholders 

No. of Shares held at the 
beginning of the year, 

[As on 01st April, 2019] 

No. of Shares held at the end of the year 
[As on 31-March-2020] % 

Change 
during 

the year  Demat Physical Total 
% of 
Total 

Shares 
Demat Physical Total 

% of 
Total 

Shares 
A. Promoters          

(1) Indian          

a) Individual/   
HUF - - - - - - - - - 

b) Central Govt - - - - - - - - - 

c) State Govt(s) - - - - - - - - - 

d) Bodies Corp.# Nil 6000000 60000000 100% Nil 10000000 100000000 100% 66.67% 

e) Banks / FI - - - - - - - - - 

f) Any other - - - - - - - - - 

(2) Foreign - - - - - - - - - 
Total 
Shareholding 
of Promoters 
(A) 

Nil 6000000 60000000 100% Nil 10000000 100000000 100% 66.67% 

          
B. Public 
Shareholding          

1. Institutions          

a) Mutual Funds - - - - - - - - - 

b) Banks / FI - - - - - - - - - 

c) Central Govt - - - - - - - - - 

d) State Govt(s) - - - - - - - - - 
e) Venture 
Capital Funds - - - - - - - - - 

f) Insurance 
Companies - - - - - - - - - 

g) FIIs - - - - - - - - - 
h) Foreign 
Venture Capital 
Funds 

- - - - - - - - - 

i) Others 
(specify) - - - - - - - - - 

Sub-total 
(B)(1):- - - - - - - - - - 

          
2. Non-
Institutions          

a) Bodies Corp. - - - - - - - - - 
i) Indian - - - - - - - - - 











 
 

 
 

VI. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: 
 
Type Section of 

the 
Companies 

Act 

Brief 
Descript

ion 

Details of 
Penalty / 

Punishment/ 
Compounding 
fees imposed 

Authority 
[RD / 

NCLT/ 
COURT] 

Appeal 
made, 

if any (give 
Details) 

A. COMPANY 
Penalty  

NIL* Punishment 
Compounding 
B. DIRECTORS 
Penalty  

NIL* Punishment 
Compounding 
C. OTHER OFFICERS IN DEFAULT 
Penalty  

NIL* Punishment 
Compounding 

*Form MGT-14 related to appointment of Internal Auditor for the FY 2019-20 as per section 117 read with 179(3) of the 
Companies Act, 2013 was not filed within the stipulated time. It may be noted that the application for Condonation of 
delay was filed in form CG-1 in the FY 2020-21. 

 
      For and on behalf of Board of Directors 
of Ircon Vadodara Kim Expressway Limited 

 
            

         Sd/- 
                                                                                                                 Shyam Lal Gupta 
Date: 19.08.2020        Chairman  
Place: New Delhi                DIN: 07598920 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 









 
 

 
 

3. Committees of the Board  
 

Pursuant to Section 177 and 178 of the Companies Act, 2013 read with rule 6 and 7 of 
Companies (Meetings of Board and its Powers) Rules, 2014, the Audit Committee and 
Nomination and Remuneration Committee was constituted in the 10th Board meeting held 
on 19th September 2019 during the Financial Year 2019-20. 
 
3.1 Composition: 

 
 As on 31st March 2020, the Committees comprised the following members:- 
 

Name of Director Audit Committee Nomination and 
Remuneration 

Committee 
Mr. Ashok Kumar Goyal 
(w.e.f. 19.09.2019) 

Member Chairman 

Mr. Rajendra Singh Yadav 
(w.e.f. 19.09.2019)  

Member Member 

Mr. Surajit Dutta 
(w.e.f. 19.09.2019) 

Chairman Member 

 
  Company Secretary is the Secretary to these Committees. 
 
*Note: The Committees i.e Audit Committee and Nomination & Remuneration Committee were constituted on 
September 19, 2019 and were dissolved with effect from March 17, 2020. 

 
3.2 Meetings and Attendance: 

 
During the financial year 2019-20, four meetings of the Audit Committee were held. The 
first meeting was held on October 16, 2019 and subsequently meetings on October 24, 
December 18, 2019, and January 27, 2020 respectively. The details of the meetings of 
Audit Committee attended by the members are as under:- 

 
Members of Committee Audit Committee 
 Meetings held 

during their tenure 
Meetings attended 

Mr. Surajit Dutta, Chairman 4 4 
Mr. Rajendra Singh Yadav, Member 4 4 
Mr. Ashok Kumar Goyal, Member 4 4 

 
During the financial year 2019-20, one meeting of the Nomination and Remuneration 
Committee was held November 29, 2019. The details of the meeting of Nomination and 
Remuneration Committee attended by the members are as under:- 
 

Members of Committee Nomination & Remuneration Committee 
 Meetings held during 

their tenure 
Meetings attended 

Mr. Ashok Kumar Goyal, Chairman 1 1 
Mr. Rajendra Singh Yadav, Member   1 1 
Mr. Surajit Dutta, Member 1 0 











 
 

 
 

January, 2020. Subsequently Company revoked its Audit Committee & Nomination & 
Remuneration Committee w.e.f 17th March, 2020. 

 
It is further stated that the aforesaid opinion is based upon the submissions made by the 
Company with supporting documents and correspondence files and the secretarial and 
other statutory records maintained by the Company.  
 
 
For ARUN KUMAR GUPTA & ASSOCIATES 
COMPANY SECRETARIES  
 
   Sd/- 
(Arun Kumar Gupta) 
FCS- 5551 
CP No- 5086 
UDIN: F005551B000579949 
 
Place: New Delhi 
Date: 14.08.2020 
  





 
 

 
 

 

 

For and on behalf of Board of Directors 
of Ircon Vadodara Kim Expressway Limited 

 
   
                                                                                                             Sd/-   
                                                                                                   Shyam Lal Gupta 
Date: 19.08.2020       Chairman 
Place: New Delhi              DIN: 07598920 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Agreement 
(approval 
for  
modification 
in payment 
schedule of 
EPC 
Agreement)  
 
&   
 
Addendum 
II to EPC 
Agreement 
( approval 
for  
modification 
in payment 
schedule of 
EPC 
Agreement) 

have been 
executed for 
incorporation of 
changes in the 
payment 
schedule 
retaining to 
original cost of 
the project of 
the value of Rs. 
1,543.06 
(inclusive of 
GST @ 12%) 

&18.12.2019 
respectively 



N.C. Raj & Associates
Chartered Accountants
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INDEPENDENT AUDITORS' REPORT OF THE STATUTORY AUDITORS.
IRCON VADODARA KIM EXPRESSWAY LIMITED

TO THE MEMBERS OF IRCON VADODARA KIM EXPRESSWAY LIMITED. New De|hi.

Report on the Audit of the Ind AS Financial Statements

Opinion

We have audited the financial statements of lrcon Vadodara Kim Expressway Ltd. which
comprise the balance sheet as at 31st March 2020, and the statement of Profit and Loss
(including Other Comprehensive Income), statement of changes in equity, and statement
of cash flows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies and other explanatory information.

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 Act
in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March
31,2020; and profiVloss, changes in equity and its cash flows for the year ended 31"t
March, 2020.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specifieo
under section 143(10) of the Companies Act, 2013. Our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
lndia together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013 and the Rules thereunder
and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the cunent period. These matters
were addressed in the context of our audit of the financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

We have determined that there are no Key Audit Matters to communicate in our report.

H.0.: 10, 1st Floor, Community Centre Number-2 , Ashok Vihar Phasell, Delhi-52 (lNDlA)



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

The Company's Board of Directors is responsible for the matters stated in section 134(5)
of the Companies Act, 2013 ("the Act") with respect to the preparation of these
standalone 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 statements that give
a true and fair view and are free from material misstatement. whether due to fraud or

In preparing the financial statements, management 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
management 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 enor, 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 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.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional scepticism throughout the audit. We also:

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

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on



company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

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

. Conclude on the appropriateness of management's use of the going concem 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. lf we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor,s
report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements.
including the disclosures, and whether the financial statements represent the undedying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant 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 with those charged with governance, we determine
those matters that were of most significance in the audit of the 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

1. As required by the Companies (Auditor's Report) Order, 2016 ('the Order"), issued by
the Central Government of India in terms of sub-sectlon (11) of sec{ion 143 of the
Companies Act, 2013, we give in the Annexure A statement on the matters specified
in paragraphs 3 and 4 of the Order.

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 ofthose books.

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



(d) In our opinion, the aforesaid standalone financial statements comply with the
Accounting standards specified under section 133 of the Ac{, read with nute z of the
Companies (Accounts) Rules, 20'l 4.

(e) With respect to the adequacy of the internal financial controls over financial reporting
of the company and the operating effectiveness of such contrors, refer io our
separate Report in "Annexure B".

(0 Being a government company, provisions of section $ae) ot the Act are nor
applicable pursuant to the notification No. G.s.R.463 (E) dated-5s June 2015, issued
by the Central Government of lndia.

(g) with respect to the other mafters to be included in the Auditor's Report in accordance
with. Rule 'l 1 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. There is no pending litigations on its financial position.

ii. The Companyhas made provision, as required under the applicable law or
accounting standards, for material foreseeable losses, if any, on long{erm
contracts including derivative contracts.

iii. There are no amounts which were required to be transfened to the Investor
Education and Protection Fund by the Company.

As required by section 143(5) of the Act and as per directions issued by comptroller
and Auditor General of India, we report that:

st.
No.

Directions Auditor's Replies

(i) Whether the company has system in
place to process all the accounting
transactions through lT system? lf
yes, the implications of processing
of accounting transactions outside lT
system on the integrity of the
accounts along with the financial
implications, if any, may be stated.

The Companyhas Tally system to process
all the accounting transactions and used
for preparation of the financial accounts.
No accounting transaction has been
processed outside the lT system.

(ii) Whether there is any restructuring of
an existing loan or cases of
waiver/write offof debts
/loans/interest etc. made by a lender
to the company due to the
company's inability to repay the
loan? lf yes, the financial impact
may be stated.

The Company has taken loan from its
holding Company lrcon International
Limited. There is not restructuring of an
existing loan or cases of waiver/write
offof debts iloans/interest etc. made by
a lender to the company due to the
company's inability to repay the loan.



from any Central or State agencies for
any specific schemes during the financial
year 20'19-20.

Whether funds received/receivable
for soecific schemes from central/
state agencies were properly

accounted forl utilized as per its
tbrm and conditions? List the cases
of deviation.

ForNCRaj&Associates
Chartered Accountants

No.002249N

Membership No. 093114
UDIN: 200931 14AAAAAUi590
Place: New Delhi
Date: 24n June 2020

CA



,'Annexure A" to the lndependent Auditors' Report of even date on the Financlal Statements of lrcon

Vadodara Kim Expressway Limlted for the year ended 31st March, 2020

1.

a)

b)

The Company has maintained proper records showing full particularsincluding quantitative

details and situation offixed assets.

The fixed assets were physically verified by the management during the year. There is a

regular program of verification, which in our opinion, is reasonable having regard to the size

of the Company and nature of its business. No material discrepancies were noticed on

such verifications.

c) The Company does not have immovable properties during the period of audit.

2. The Company does not have any inventory during the period of audit, therefore the

reporting under the clause is not applicable.

7.

According to the information and explanation given to us by the management and records

produced, the Companyhas not granted any loans, secured or unsecured to companies,

firms, timited liability partnerships or other parties covered in the register maintained under

section 189 of the Companies Act, 2013.Therefore, paragraph 3(iii) of the Order is not

applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company

has not dealt with any loans, investments, guarantees and security under section 185 and

186 of the Companies Act, 2013 during the period of audit. Therefore, the reporting under

the clause is not applicable.

According to the information and explanations given to us, and as per our examination of

records, theCompany has not accepted any deposits from public and therefore, the

directives issued by the Reserve Bank of India and the provisions of Section 73 to 76 or

any other relevant provision of the Companies Act, 2013, and rules framed there under, are

not aoolicable.

According to the information and explanation given to us by the management' the

maintenance of Cost Records as required under section 148(1) of the Companies Act, 2013

is not applicable to the Company.

A. The Company is generally regular in depositing undisputed statutory dues including

provident fund, income tax, GST, sales tax, service-tax, duty of customs, duty of excise,

value added tax, cess and any other statutory dues applicable with the appropriate

authorities. Employees'State Insurance is not applicable to the Company. According to the

information and explanation given to us, there are no undisputed statutory dueswhich were

outstanding as on 31.03.2020 for a period of more than six months from the date the same

become payable.

B. According to information and explanation given to us, and as per our examination

records of the Company, following are the particulars of dues on account of GST, sales

o.

service tax, entry tax, trade tax, income tax, duty of customs, royalty, provident fund' duty



excise and cess mafters that have not been deposited on account of dispute as on

31.3.2020.

8. According to the information and explanation given to us by the management, the company

has not taken any loans or borrowings from any financial institution, banks, Government or

dues to debenture holders during the year. Accordingly, the clause 3(viii) of the order is not

applicable.However, the Company has taken loan of Rs 18100 lakhs from IRCON,

Hotding Company during the year ended 31"t March, 2020'

L The Company has not raised any money by way of any public offer (including debts

instruments). Accordingly, paragraph 3 (ix) of the order is not applicable to the

Company.Howeve r, the Company has taken term ioan of Rs 18100 iakhs from IRCON

during the year ended 31i March 2020.

10. According to the information and explanations given to us, no fraud by the company or any

fraud on the company by its officers or employeeshas been noticed or reported during the

course of our audit.

11. In view of the Government Notification No. GSR 463 (E) dated 50 June, 2015, government

companies are exempt from the applicability of section 197 of the companies Act,2013.

Accordingly, clause 3(xi) of the order is not applicable to the Company.

12. The Company is not a Nidhi company as specified in the Nidhi Rules, 2014.Thus, the

requirements under para 3(xii) of the companies (Audito/s Report) order 2016 are not

applicable to the Company.

13. According to the information and explanations given to us, all transactions with related

parties are in compliance with section '177 and 188 of the companies Act, 2013 where

applicable and the detaits have been disclosed in the financial statements etc., as required

by the applicable accounting standards.

14. According to the information and explanations given to us, the Company has not made any

preferential allotment or private placement of shares or fully or partly convertible

debentures during the period of audit.However, the company has raised share caPital of
Rs 4OO lakhs from IRCON through Right issue during the relevant financial year'

15. According to the information and explanations given to us, the Company has not

into non-cash transactions with the directors or persons connected with him/her'

Name of the statute
Nature of

dlsputed Dues

Amount
outstanding

(in Rs.
Crores)

Period to
whlch the
amount
relates

Forum where
dispute is pending

NIL

provisions of section 192 of the Companies Act, 2013

the



16. The Company is not a Non-banking finance company, hence registration under sec'tion 45-
lA ofthe Reserve Bank of lndia Act, 1934 does not arise.

ForNCRaj&Associates
Ghartered
Firm's No.002249N

UDIN: 200931'l4AAAAAU1590
Place: New Delhi
Date: 24th June 2o2o



"Annexure B" to the Independent Auditors' Report of even date on the Financial statements
of lrcon Vadodara Kim Expressway Limited for the year ended 31"t March, 2020

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

We have audited the internal financial controls over financial reporting of the Company as of March
31,2020 in conjunction with our audit of the standalone Ind AS financial statements of the Company
for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial
controls based on,'the intemal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India (lCAl)'. These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effeclively for ensuring lhe orderly and
efficient conduct of its business, including adherence to company's policies, the safeguarding of ils
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 Company's intemal financial controls over financial
reporting 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") and the
standards on Auditing prescribed under section '143(10) of the companies Act, 2013, to the extent
applicable to an audit of internal flnancial controls, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whetner
adequate internal financial controls over flnancial 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 effecliveness. Our audit
of internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effecliveness of internal conlrol based on the
assessed risk. The procedures selecled depend on the auditor's judgment, including the assessment
of the risks of material misstalement of the financial statements, whether due to fraud or enor.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company's internal financial controts system over financial



Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide

reasonable assurance regarding the reliability of financial reporting and the preparation of financial

statements for external purposes in accordance with generally accepted accounling principles' A
company's internal financial control over financial reporting includes those policies and procedures

that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflec{

the transactions and dispositions of the assets of the company; (2) provide reasonable assurance

that transactions are recorded as necessary to permit preparation of tinancial statements in

accordance with generally accepted accounting principles, and that receipts and expenditures of the

company are being made only in accordance with authorizations of management and directors ofthe
company; and (3) provide reasonable assurance regarding prevention or timely detec{ion of
unauthorized 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 ovenide of controls, material misstatemenls due to

error or fraud may occur and not be detected. Also, projeciions of any evaluation of ihe internal

financial controls over financial reporting to future periods are subjecl to the risk that the intemal

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, the Company has, in all material respects, an adequale intemal financial controls

system over financial reporting and such internal financial controls over financial reporting were

operating effectively as at March 31,2020, "based on the internal control over financial reporting

criteria established by the Company considering the essential components of internal control stated

in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the

lnstitute of Chartered Accountants of India".

ForNGRaj&
Chartered

No.002249N

UDIN: 2009311{AAAAAUI590
Place: New Delhi
Date: 24th June 2o2o




















































































































