
 

 

  

 

 

AUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS OF THE GROUP COMPANY FOR THE LAST THREE 
FINANCIAL YEARS AND STUB PERIOD 

 
 

(₹ in million except per share data) 

 For the period ended 
30th Sep 2024 

Financial Year 2023-24 Financial Year 2022-
23 

Financial Year 2021-22 

Standalon
e 

Consolidated Standalon
e 

Consolidate
d 

Standalon
e 

Consolidate
d 

Standalon
e 

Consolidate
d 

Equity Capital 26.00 26.00 26.00 26.00 26.00 26.00 26.00 26.00 

Reserves 
(Excluding 
Revaluation 
Reserve) 

-20.46 -275.78 8.12 -61.16 -26.18 -17.56 1.20 1.22 

Sales 35.10 611.56 101.92 512.58 - -  8.40 

Profit/(Loss) 
after Tax 

-28.57 -251.62 34.30 -31.12 -24.98 -   18.83 -24.95 1.20 

Earnings per 
Share (Basic) 
(Face Value of 
₹1) 

-1.1 -8.26 1.32 -0.16 -0.96 -0.07 -0.95 -   0.05 

Earnings per 
Share (Diluted) 
(Face Value of 
₹1) 

-1.1 -8.26 1.32 -0.16 -0.96 -0.07 -0.096 -0.05 

Net Asset Value 0.21 -5.58 1.31 8.93 -0.01 0.32 0.95 1.05 
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Trentar Private Limited 
Balance Sheet as at March 31, 2024 
(All Amounts in '000) 

Particulars 
Note Asat Asat 
No. March 31, 2024 March 31, 2023 

I. ASSETS 
(1) Non-current assets 

(a) Property, Plant and Equipment 5 20.78 52.37 
(b) Other Intangible Asset 6 320.25 450.36 
(c)Financial Assets 

(i) Investment 7 2,98,307.36 23,565.79 
(ii) Loans 8 29,26,667.04 1,60,614.34 

(d) Income Tax Asset (Net) 9 5,216.85 1,330.83 
(e) Deferred Tax Assets (Net) 26 2,256.19 2,291.17 

Total Non Current Assets 32,32,788.47 188,304.85 

(2) Current assets 
(a) Financial Assets 

(i) Trade receivables 10 86,400.00 12.80 
(ii) Cash and cash equivalents 11 13,479.38 46.00 
(iii) Loans 12 18,000.00 1,08,759.23 

Total Current Assets 1,17,879.38 108,818.03 

TOTAL ASSETS 33,50,667.85 2,97,122.88 

II. EQUITY AND LIABILffiES 
Equity 

(a) Equity Share capital 13 26,000.00 26,000.00 
(b) Other Equity 14 8,116.85 (26,179.36) 

Total Equity 34,116.85 (179.361 

Liabilities 
(1) Non Current liabilities 

(a) Financial Liabilities 
(i) Borrowings 15 32,76,815.93 2,95,566.22 

Total Non- Current Liabilities 32,76,815.93 295,566.22 
(2) Current liabilities 

(a) Financial Liabilities 
(i) Trade payables - -

Total outstanding dues of Small enterprises & Micro 
Enterprises - -

Total outstanding dues of creditors other than micro 
1,080.00 200.00 

enterprises and small enterprises 16 
(ii) Other Financial Liabilities 17 19,432.57 1,516.01 

(b) Other Current Liabilities 18 19,222.50 20.00 

Total Current Liabilities 39,735.07 1,736.01 

TOTAL EQUITY AND LIABILITIES 33,50,667.85 2,97,122.88 
The accompanying notes are an integral part of the financial statements. 

As per our report of even date attached. 

For Hasmukh Shah & Co. LLP For and on behalf of Board of Directors 
Chartered Accountants Trentar Private Limited 
Firm's Registration No: 103592W/W100028 
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Hasmukh N. Shah I ~ m 

~ r- Sudlrir Menon Subodh Menon 
Partner 

~03~ 
Director Director 

Membership No. 038407 DIN : 02487658 DIN : 00972842 
Place: Mumbai -- Place : Mumbai Place : Mumbai 

Date : 11th September, Date : 11th September, 
Date: 11th September, 2024 2024 2024 
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Trentar Private Limited 
Statement of Profit and Loss for the year ended March 31, 2024 
(All Amounts in '000) 

Sr. No Particulars 

I Revenue from operations (net) 
II Other income 

III Total Income (1+11) 

IV EXPENSES 
Purchases of Stock in Trade 
Employee benefit expense 
Finance costs 
Depreciation and amortisation expense 
Other expenses 

Total Expenses (IV) 

V Profitf(Ioss) before tax (III - IV) 
VI Tax Expenses : 

1) Current Tax 
2) Deferred Tax 

VII Profit/(Ioss) for the year (V - VI) 

Earning per equity share of face value oft 1 each 
Basic and Diluted (in Rupees) 

Note 
No. 

19 
20 

21 
22 
23 
24 
25 

26 
26 

27 

The accompanying notes are an integral part of the financial statements. 

As per our report of even date attached. 

For Hasmukh Shah & Co. LLP 
Chartered Accountants 

For the year ended For the year ended 
2023-24 2022-23 

1,01,923.78 -
86,973.62 13,345.72 

1.38 897.40 13.345.72 

19,980.76 -
- 3.00 

1,14,876.36 18,190.45 
161.70 161.70 

8,083.14 21,714.02 

1A3101.96 40069.17 

45,795.44 (26,723.45) 

11,464.24 -
34.98 (1,746.08 

34 296.22 124977.36 

1.32 (0.96) 

For and on behalf of Board of Directors 
Trentar Private Limited 

Firm's Registration No: 103592W/W100028 ~~~ CJ~: 401~00MH202IPTC360196 ~
1 

/ 

~ - ~ .__ / . 1~□;1 So'™•M, •~ S•-~•-Hasmukh N. Shah 
Partner ~03 ►'~ Director Director 
Membership No. 038407 DIN : 02487658 DIN : 00972842 
Place: Mumbai ~ Place : Mumbai Place : Mumbai 

Date : 11th September, Date : 11th September, 
Date: 11th September, 2024 2024 2024 

Hasmukh 
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Trentar Private Limited 
Cash Flow Statement for the year ended 31st March, 2024 
(All Amounts in '000) 

Particulars For year ended For year ended 
March 31, 2024 March 31, 2023 

A. CASH FLOW FROM OPERATING ACTIVITIES 
1. Net profit before tax 45,795.44 (26,723.45) 
Adjustments for : 
- Depreciation & Amortisation (net) 161.70 161 .70 
- Interest & Finance Charges 1,14,876.36 18,190.45 
- Interest Income (86,973.62) (13,345.72) 
2. Operating Profit before Working Capital Changes 73,859.88 (21,717.02) 
Adjustments for (Increase)/ Decrease in Working Capital: 
- Trade Receivables (86,387.20) 9,899.20 
- Other financial assets - (44,626.73) 
- Trade and other payables 880.00 (130.33) 
- Other Financial liability & Provisions 17,916.56 -
- Other Current liabilities 19,202.50 102.49 
3. Increase/ Decrease in Working Capital (48,388.14) (34,755.37) 

4. Cash generated from Operations after changes in Working Capital (1 + 25,471.75 (56,472.39) 
Other Comprehensive Income 
Income Tax Paid (15,350.26) (1,234.29) 
NET CASH FLOW FROM/ (USED IN) OPERATING ACTIVffiES 10,121.48 (57,706.68) 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Investment in Subsidiaries/ Assosiate (2,74,741.58) (288.94) 
Purchase of Fixed Assets - 1.94 
NET CASH FLOW FROM/ (USED IN) INVESTING ACTIVITIES (2,74,741.58) (287.00) 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Loan Given (25,88,319.86) (1,47,268.62) 
Loan Taken 29,81,249.71 2,21,933.85 
Interest (1,14,876.36) (18,190.45) 
NET CASH FLOW FROM FINANCING ACTIVITIES 2,78,053.48 56,474.79 

NET INCREASMDECREASEl IN CASH AND CASH EQUIVALENTS I. 13,434.39 (1,518.891 

Cash & Cash Equivalents at Beginning of the Year 46.94 1,566.83 
Cash & Cash Equivalents at the End of the Year (Refer Note No. 4) 13,480.33 46.94 

The accompanying notes are an integral part of these standalone financial statements 

Particulars 
For year ended For year ended 
March 31, 2024 March 31, 2023 

(a) Balances with Banks (of the nature of cash and cash equivalents) 13,477.82 40.55 
(b) Cash on Hand 1.56 5.45 
(c) Term deposits with bank original maturity of less than 3 months - -

Total Cash & Cash Equivalents (a) + (b) + (c) 13,479.38 46.00 

Cash and Cash Equivalents as per Balance Sheet 13,479.38 46.00 

As per our report of even date attached. 

For Hasmukh Shah & Co. LLP For and on behaH of Board of Directors 
Chartered Accountants Trentar Private Limited 
Firm's Registration No: 103592W/W100028 tJZ=PTYi -

~□~PR~ i~· ~f~ Hasmukh N. Shah Sulthir Menon Subodh Menon 
Partner Director Director 
Membership No. 038407 ~03@ DIN : 02487658 DIN : 00972842 
Place: Mumbai ~ Place : Mumbai Place : Mumbai 

Date : 11th Date : 11th 
Date: 11th September, 2024 September, 2024 September, 2024 
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Trentar Private Limited 
Statement of Changes in Equity for the year ended March 31, 2024 
(All Amounts in '000) 

A Equity share capital 
Particulars No. of Shares 
Balance as at March 31,2023 
Changes in equity share capital during the year 
Balance as at March 31, 2024 

Balance as at April 01, 2022 
Changes in equity share capital during the year 
Balance as at March 31, 2023 

B Other Equity 

26,000.00 
-

26,000.00 

26,000.00 
-

26,000.00 

Particulars Retained Earnings 
Balance as on March 31, 2023 (26,179.36 
Add: Profit for the year 34,296.22 
Balance as on March 31. 2024 8,116.86 

Balance as on March 31, 2022 (1,201.99 
Add: Loss for the year (24,977.37) 
Balance as on March 31. 2023 (26,179.36) 

Amount 
26,000.00 

-
26,000.00 

26,000.00 
-

26,000.00 

Total 
(26,179.36) 
34,296.22 

8,116.86 
-

(1,201.99) 
(24,977.37) 
(26,179.36) 

The description of nature and purpose of each reserve within equity is as follows: 
Retained Earnings: 

Retained earnings are the profit that the company has earned till date. 

The accompanying notes are an integral part of the financial statements. 
As per our report of even date attached. 

For Hasmukh Shah & Co. LLP 
Chartered Accountants 

For and on behalf of Board of Directors 
Trentar Private Limited 

Firm's Registration No: 103592W/W100028 

Hasmukh N. Shah 
Partner 
Membership No. 038407 
Place: Mumbai 
Date: 11th September, 2024 

CIN: U40100MH2021PTC360196 

Sudhtr Menon 

Director 
DIN : 02487658 
Place : Mumbai 

2024 

t·~ 
Subodh Menon 
Director 
DIN : 00972842 
Place : Mumbai 

2024 
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Shah

Digitally signed 
by Hasmukh 
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Date: 2024.09.11 
23:16:18 +05'30'



Trentar Private limited 
Notes forming part of Financial statements for the year ended March 31, 2024 

Company's Overview: 

1 Background 

The Company was established in 2021 to cany on in india and abroad the business of manufacturing, processing, refining, formulation, 
treating, storing, transpotation, making, marketing, importing, exporting, buying, selling, trading, distnbuting or olherwise dealing in all type 
of fuel cells including hydrogen fuel cells and alternative energy related components , manufacturing and selling of Drone , Services of AI, 
survilliance work, Mapping work . 

2 Statement of Key A«ounting Policies 
(i) Basis for preparation 
These financial statements have been prepared in accordance wilh Indian Accounting Standards (Ind AS) as per 1he Companies (Indian 
Accounting Standards) Rules, 2015 notified under Section 133 of Companies Act 2013, (1he 'Act') and olher relevant provisions of 1he Act. 
The financial statements are approved for issue by 1he Company's Board of Directors on 11tb...September, 2024. 

(ii)Basis of Measurement 
The Financial Statements have been prepared under historical cost convention basis, except for certain assets and liabilities measured at fair 
value. 

(iii)Functional & Presentational Currency 
The company1s presentation and functional currency is Indian Rupees (Rs in INR). 
(iv) Use of Estimates 
The preparation of the company1s financial statements requires management to make judgements, estimates and assumptions that affect the 
reported amounts of revenue, expenses, assets, liabilities and the accompanying disclosures along with contingent liabilities. Uncertainty about 
these assumptions and estimates could result in outcomes that require material adjustments to the carrying amount of assets or liabilities 
affected in future periods. The company continually evaluates these estimates and assumptions based on the most recently available 
information. 
In particular, information about significant areas of estimates and judgments in applying accounting policies that have the most significant 
effect on the amounts recognized in the financial statements are as below: 

(i) Estimates of Useful lives and residual value of Property, Plant & Equipment and Intangible Assets; 
(ii) Provisions; 
(iii) Contingencies and; 
(iv) Evaluation of Recoverability of Deferred Tax Assets; 
(v) Impairment of Trade Receivables 
Estimates and judgements are continually evaluated. Revisions to accounting estimates are recognized prospectively in 1he Statement of Profit 
and Loss in the period in which the estimates are revised and in any future periods affected. 

_a: Significant Accounting Policies 
(a) Property, Plant & Equipment 

Property, Plant and Equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. The cost 
comprises purchase price and direcily attributable cost of bringing the asset to its working condition for the intended use. 
Subsequent expenditure related to an item of fixed asset is added to its book value only if it increases 1he future benefits from 1he existing asset 
beyond its previously assessed standard of performance. All other expenses on existing fixed assets, including day-to-day repair and 
maintenance expenditure and cost of replacing parts, are charged to the statement of profit and loss for the period during which such expenses 
are incurred. 

(b) Depreciation 
Depreciation on Property, Plant and Equipment is provided to 1he extent of depreciable amount on Straight Line Method (SLM) . Depreciation 
is provided based on useful life of the assets as prescnbed in Schedule II to the Companies Act, 2013. 

(c) Impairment of Non Financial Assets 
Non-financial assets other than deferred tax assets are reviewed at each Balance Sheet date to determine whether there is any indication of 
impairment. If any such indication exists, or when annual impairment testing for an asset is required, the Company estimates the asset's 
recoverable amount The recoverable amount is the higher of the asset's fair value less costs of disposal and its value in use. Recoverable 
amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other 
assets or groups of assets. 

(d) Cash and Cash equivalents 
Cash and cash equivalents in the Balance Sheet include cash at bank, cash, cheque, draft on hand and demand deposits with an original 
maturity of less than three months, which are subject to an insignificant risk of changes in value. For the purpose of Statement of Cash Flows, 
Cash and cash equivalents include cash at bank, cash, cheque and draft on hand. The company considers all highly liquid investments wilh a 
remaining matority at 1he date of purchase of 1hree monlhs or less and 1hat are readily converb.ble to known amounts of cash to be cash 
equivalents. 



(e) Revenue Recognition 
Sale of Products 
Revenue is recognised using 1he following five step model specified in Ind AS 115 
Step 1: Identify contracts wilh customers 
Step 2: Identify performance obligations contained in 1he contracts 
Step 3: Determine 1he transaction price 
Step 4: Allocate the transaction price to the performance obligations 
Step 5: Recognize revenue when the performance obligation is satisfied The performance obligations arising from sale of products with 
Company's customers are satisfied at a point in time 

Sales are net of retums1 trade discounts1 rebates1 sales tax and goods and service tax (G5T)1 as applicable. 

Sale of Services 
Revenue from contracts with customers is recognised when control of the services are transferred to the customer at an amount that reflects the 
consideration to which the Company expects to be entitled in exchange for those services. The Company assesses promises in the contract that 
are separate performance obligations to which a portion of transaction price is allocated. 

Revenue is measured based on the transaction price as specified in the contract with the customer. It excludes taxes or other amounts collected 
from customers in its capacity as an agent In determining the transaction price, the Company considers below: 

- Variable consideration - This includes bonus, incentives, discounts etc. It is estimated at contract inception and constrained until it is highly 
probable that a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the associated uncertainty 
with the variable consideration is subsequently resolved. It is reassessed at end of each reporting period. 

- Significant financing component - Generally, the Company receives short-term advances from its customers. Using the practical expedient in 
Ind AS 115, the Company does not adjust the promised amount of consideration for the effects of a significant financing component if it 
expects, at contract inception, that the period between the transfer of the promised good or service to the customer and when the customer pays 
for that good or service will be one year or less. 

- Consideration payable to a customer - Such amounts are accounted as reduction of transaction price and therefore1 of revenue unless the 
payment to the customer is in exchange for a distinct good or service that the customer transfers to the Company. 



Contract modifications are accounted for when additions, deletions or changes are approved either to the contract scope or contract price. The 
accounting for modifications of contracts involves assessing whether the services added to the existing contract are distinct and whether the 
pricing is at the standalone selling price. Services added that are not distinct are accounted for on a cumulative catch up basis, while those that 
are distinct are accounted for prospectively, either as a separate contract, if additional services are priced at the standalone selling price, or as a 
termination of existing contract and creation of a new contract if not priced at the standalone selling price. 

Interest 
Interest income is recognized on a time proportion basis taking into account the amount outstanding and the applicable interest rate. Interest 
income is included under the head "other income" in the statement of profit and loss. 

(f) Income Taxes 

li)CUITentTax 
Income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and 
tax laws used to compute the amount are those that are enacted or substantively enacted by the end of reporting period. 

Current tax items are recognised in correlation to the underlying transaction either in the Statement of Profit and Loss, other comprehensive 
income or directly in equity. 

Iii) Deferred Tax 
Deferred tax is provided using the Balance Sheet method on temporary differences between the tax bases of assets and liabilities and their 
carrying amounts for financial reporting purposes at the reporting date. 

Deferred tax liabilities are recognised for all taxable temporary differences. 

Deferred tax assets are recognised for all deduchble temporary differences, the carry forward of unused tax credits and any unused tax losses. 
Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary 
differences, and the carry forward of unused tax credits and unused tax losses can be utilised. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that 
sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re­
assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred 
tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is 
settled, based on tax rates and tax laws that have been enacted or substantively enacted at the reporting date. 

Deferred tax items are recognised in correlation to the underlying transaction either in the Statement of Profit and Loss. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax 
liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority. 

(g) Earnings Per Share (EPS) 
Basic earnings per share are calculated by dividing the profit or loss for the period attribotable to equity shareholders (after deducting 
preference dividends, if any, and attribotable taxes) by the weighted average number of equity shares outstanding during the period. 

For the purpose of calcolating diluted earnings per share, the profit or loss for the period attributable to equity shareholders and the weighted 
average number of shares outstanding during the period are adjusted for the effect of all dilutive potential equity shares 

(i) Provisions, Contingent liabilities and Capital Commitments 

(i) Provisions 
Provisions are recognized when there is a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of 
resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the 
obligation. 

The expenses relating to a provision is presented in the Statement of Profit and Loss net of reimbursements, if any. 

If the effect of the time value of money is material,. provisions are discounted using a current pre-tax rate that reflects, when appropriate, the 
risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is recognized as a finance cost 

(ii) Contingent Liabilities and Capital Commitments 
Contingent liabilities are possible obligations whose existence will only be confirmed by future events not wholly within the control of the 
Company, or present obligations where it is not probable that an outflow of resources will be required or the amount of the obligation cannot 
be measured with sufficient reliability. 

Contingent liabilities are not recognized in the financial statements but are disclosed unless the possibility of an outflow of economic resources 
is considered remote. 

Contingent Liabilities and Capital Commitments disclosed are in respect of items which in each case are above the threshold limit. 

(j) Cash Flows 
Cash flows are reported using the indirect method, whereby net profit before tax is adjusted for the effects of transactions of a non-cash nature, 
any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses associated with investing or 
financing cash flows. The cash flows from operating. investing and financing activities are segregated. 

(i) Oassification of Assets and liabilities as CUITent and Non-CUITent 
All assets and liabilities are classified as current or non-current as per the company's normal operating cycle (determined at 12 months) and 
other criteria set out in Schedule III of the Companies Act 2013. 

4 Recent Pronouncement 
Ministry of Corporate Affairs ("MCA") notifies new standard or amendments to the existing standards under the companies (Indian 
Accounting standards) rules as issued from time to time. There is no such notification which would be applicable from 1st April 2024 at the end 
of accounting policies. 



Trentar Private Limited 
Notes forming part of Financial statements for the year ended March 31, 2024 
(All Amounts in '000) 

5 Property, Plant & Equipment 
Particulars Computer 

Gross Block 
Balance as at March 31, 2022 99.75 
Additions -
Disposals -
Balance as at March 31, 2023 99.75 
Additions -
Disposals -
Balance as at March 31, 2024 99.75 

Accumulated depreciation 
Balance as at March 31, 2022 15.79 
Charge for the year 31.59 
Disposals -
Balance as at March 31, 2023 47.38 
Charge for the year 31.59 
Disposals -
Balance as at March 31, 2024 78.97 
Net Block 
Balance as at March 31, 2023 52.37 
Balance as at March 31, 2024 20.78 

6 Other Intangible Assets 

Particulars Brand 

Gross Block 
Balance as at 31st March 2022 684.79 
Additions -
Disposals -
Balance as at March 31, 2023 684.79 
Additions -
Disposals -
Balance as at March 31, 2024 684.79 

Accumulated Depreciation 
Balance as on 31st March 2022 104.32 
Charge for the year 130.11 
Disposals -
Balance as at March 31, 2023 234.43 

Charge for the year 130.11 
Disposals -
Balance as at March 31, 2024 364.54 
Net Block 
Balance as at March 31, 2023 450.36 
Balance as at March 31, 2024 320.25 

Total 

99.75 
-
-

99.75 

-
-

99.75 

15.79 
31.59 
-

47.38 
31.59 

-
78.97 

52.37 
20.78 

Total 

684.79 
-
-

684.79 

-
-

684.79 

104.32 
130.11 

-
234.43 
130.11 

-
364.54 

450.36 
320.25 



Trentar Private Limited 
Notes forming part of Financial statements for the year ended March 31, 2024 
(All Amounts in '000) 

7 Investments 

Particulars 

Unquoted investment at amortised cost 

Investment in equity instruments of subsidiary 

TM Aero Space Pvt. Ltd. 

9,999 (March 31 2023 : 4,900) Equity Shares of Rs. 10 Each, fully 
paid up 

Steaslit Sysytem Limited 

62,70,000 (March 31 2023 : Nil) Equity Shares of Rs. 1 Each, fully 
paid up 

Investment in equity instruments of associate 

GarudaUAV Soft Solutions Pvt. Ltd. 

3,600 (March 31 2023 : 2,600) Equity Shares of Rs. 10 Each, fully 
paid up 

RFL Y Innovations Pvt. Limited 

48,000 (March 31 2023 : 48,000) Equity Shares of Rs. 1 Each, fully 
paid up 

Investment in equity instruments of other entities 

Trishula Advanced Composites and Electronics Pvt. Ltd. 

10 (March 31 2023 : 10) Equity Shares of Rs. 10 Each, fully paid up 

Unquoted investment at FVIPL 

Investment in Mutual Funds 

Investment in Aditya Birla Sun Life Mutual Fund 

25,296.26 (as at March 31, 2023: Nil) of Rs. 389.68 each 

Aggregate amount of quoted investment 
Aggregate market value of quoted investment 
Aggregate amount of unquoted investment 
Aggregate amount of impairment in the value of investment 

8 Loans 

Particulars 

Loan to Related Parties (Refer Note No. 32) 

9 Income Tax Asset (net) 

Particulars 

Advance Income Tax (net of provision)* 

* Net of Provision of Rs 11,464.24 (in '000) (March 31,2023 - Nil) 

Asat 
March 31, 2024 

99.99 

2,19,410.00 

68,575.97 

363.79 

0.15 

9,857.47 

2,98,307.36 

2,98,307.36 

Asat 
March 31, 2024 

29,26,667.04 

29,26,667.04 

Asat 
March 31, 2024 

5,216.85 
5,216.85 

Asat 
March 31, 2023 

49.00 

-

23,152.85 

363.79 

0.15 

-

23,565.79 

23,565.79 

Asat 
March 31, 2023 

1,60,614.34 

1,60,614.34 

Asat 
March 31, 2023 

1,330.83 
1330.83 



Trentar Private Limited 
Notes forming part of Finam:ial statements for the year ended Muth 31, 2024 
(All Amounts in '000) 

10 Trade Re.::eivables 

Particuws 

(a)Trade Receivables considered good - Secured 
(b) Trade Receivables considered good - Unsecured.; 
i. From Related Party 
ii From other than related party 
(Less:) Allowance as per Expected Credit Loss Model 

Total 

.&-ina: for trade receivables current outstandina: as at March 31 2024 -
Particuws 

Unbilled 

(i)Undisputed Trade Receivables-Considered Good 
(ii) Undisputed Trade Receivables- which have significant 
increase in credit risk 
(iii) Undisputed Trade Receivable- credit impaired 
(iv) Disputed Trade Receivables-considered good 
(v) Disputed Trade Receivables-which have significant increase 
in credit risk 
(vi) Disputed Trade Receivables-credit Impaired 
Net Trade Re.::eivable 

An,ina for trade receivables current outstandina as at March 31 2023 -
Particuws 

Unbilled 

(i)Undisputed Trade Receivables-Considered Good 
(ii) Undisputed Trade Receivables- which have significant 
increase in credit risk 
(iii) Undisputed Trade Receivable- credit impaired 
(iv) Disputed Trade Receivables-considered good 
(v) Disputed Trade Receivables-which have significant increase 
in credit risk 
(vi) Disputed Trade Receivables-credit Impaired 
Net Trade Re.::eivable 

Refer note 31 for credit risk and market risk associated with trade receivables 
Refer note 33 for details regarding trade receivable from related parties 

11 Cash & Cash eau:ivalents 

Particuws 

(a) Balances with Banks (of the nature of cash and cash 
equivalents) 
(i) ht Current Accounts 
(b) Cash on Hand 

Total 

12 Loans 

Puti<ulars 

Loan to Related Parties (Refer Note No. 32) 

Total 

Not due 

-

Not due 

-

Asat Asat 
Man:ll 31, 2024 Matth 31, 2023 

12.80 
86,400.00 

8641111.CXJ 12.80 

Outstanding for Following Period from Due Date of Paym.ent 
Lessthan6 Morethan3 

months 
6 months-1 year 1-2Year 2-3 Years 

Yeus 
Total 

86,400.00 86,400.00 

86,400.00 86,400.00 

Outstanding for Following Period from Due Date of Paym.ent 
Lessthan6 Morethan3 

months 
6 months-1 year 1-2Year 2-3 Years 

Yeus 
Total 

12.80 12.80 

12.80 12.80 

Asat Asat 
Man:ll 31, 2024 Muth 31, 2023 

13,477.82 40.55 
1.56 5.45 

13-479.38 46.00 

Asat Asat 
Man:ll 31, 2024 Muth 31, 2023 

18,000.00 1,08,759.23 

18,000.00 1,08,759.23 



Trentar Private limited 
Notes forming part of Financial statements for the year ended Man:h 31, 2024 
(All Amounts in '000) 

13 Equity Share Capital 
Aut 

Particulars 
Mar<h 31, 202A 

Authorised: 
7,00,00,000 (•• at March 31, 2023, 7,00,00,000) Equity Sruue, of 
Rs.1/- each 70,000.00 

Issued Subscribed and. Paid u2: 
2,60,00,000 (•• at March 31, 2023, 2,60,00,000) Equity Sruue, of 
Rs.1/- each 26,000.00 
Total 26,000.00 

Aut 
March 31, 2023 

70,000.00 

26,000.00 
26,000.00 

13.1 Reconciliation of the shares outstanding at the beginning and at the end of the year 

Particulars A,at A,at 

March 31 2024 March 31. 2023 

Equity Shares at the beginning of the year 26,000.00 26,000.00 
Add : Shares issued durinJt the vear 
Equitv Shares at the end of the vear 26,000.00 26,000.00 

13.2 Disclosure of Shareholding of Promoters 

Disclosure of shareholdiru! of momoters as at Man:h 31 2024 is as follows· 
Shares held by promoters at the end of the year 31st March, 2024 

Name of Promoter No. of Shares %oftotal 

Dorf Ketal chemical India Pvt. Ltd. 65,00,000 25% 
Sudhir Menon 86,84,551 33" 
Subodh Menon 1,08,15,449 42% 
Total 2,60,00,000 100" 

Disclosure of shareholdi112: of promoters as at March 31 2023 is as follows· 
Shares held bv promoters at the end of the ear 31st Mar, 2023 

Name of Promoter No.of Shares %oftotal 

Dorf Ketal chemiatl India Pvt. Ltd. 65,00,000 25" 
Sudhir Menon 86,85,000 33% 
Subodh Menon 1,08,15,000 42" 
Total 2,60,00,000 100% 

13.3 Debdl of .bar hold ho!••--. e ... mme " ,m e om than 5% hare • th C , .. ,._, 

Particulars 
No.of % held as at 
shares March 31. 202A 

Dorf Ketal chemical India Pvt. Ltd. 6,500.00 25% 
Sudhir Menon 8,684.55 33% 
Subodh Menon 10,815.45 42" 

13A Rights of Shareholders 

%of change 
during the year 

0% 
0% 
0% 

%of change 
during the year 

0% 
0% 
0% 

No.of % held as at 
shares March 31, 2023 

6,500.00 25" 
8,684.55 33% 

10,815.45 42" 

The company has one class of equity shares. Each shareholder is eligible for one vote per share held. The dividend proposed by Board of Directors is 
subject to the approval of shareholders in the ensuing Annual General Meeting, except Interim Dividend. In the event of liquidation, the equity 
shareholders are eligible to receive the remaining assets of the company after disbibuti.on of all the preferential a.mounts, in proportion to their 
ohareholdmg. 

14 Other Eouitv 

Particulars 
Aoat A,at 

Mar<h 31, 202A March 31, 2023 

(a) Retained Eamlngr{Surplu, 
Opening balance (26,179.36) (1,201.99) 
Add.: Profit/Loss for the year 34,296.22 (24,977.37 

8,116.86 26,179.36 

Total Reserves & Surnlus 8,116.86 126,179.36\ 

(a)Retained earnings 
Reta.:ined ea.rnings are the profits that the Company has earned till date after appropriation of profits. 



Trentar Private limited 
Notes forming part of Financial statements for the year ended March 31, 2024 

15 Non- Current financial liabilities - Borrowinn 

Particulars 
Aut Aut 

Mar<h 31, 202A March 31, 2023 

Unsecured 

(i) Loan from Related Partiesn 28,83,834.83 2,95,566.22 

(ii)Loan from Financial Institutions 
- LOilrt From Aditya Birla Finance Limited* 3,92,981.10 
TOTAL 32,76,815.93 2,95,566.22 
"'The pnnapal amount of lOilrt from Aditya Brrla FlIUlilce Linnted 1s repayable within 4 years m 7 sbuctured installments & interest is payable monthly at 
the interest rate of 10% p.a. till the repayment of principal amount. The charge for this lOilrt UI created on movable property and book debts of the 
company. 

-rhe lOilrt from related party is repayable within 5 years from date of disbursement and interest is payable@ 10% p.a. 

16 Trade Pavables 

17 

18 

Particulars 
Asat Asat 

March 31 2024 March 31, 2023 

(a) Total outstanding dues of Small enterprises & Micro 
Enterprises 
(b) Total outstanding dues of creditors other than micro 
enterprises and small enterprises (Refer Note below) 1,080.00 200.00 

Total 1,080.00 200.00 

Particulars 
Principal amount due ID suppliers registered under the MSMED Act and remaining unpaid as at year 
end 

Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end 
Principal amounts paid ID suppliers registered under the MSMED Act, beyond the appointed day 
during the year 
Interest paid, under Section 16 of MSMED Act, ID suppliers registered under the MSMED Act, beyond 
the appointed day during the year 
Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under the MSMED 
Act, beyond the appointed day during the year 
Amount of interest due and payable for the period of delay in making payment (which have been paid 
but beyond the appointed day during the year) but with.out adding the interest specified under the 
Interest accrued and remaining unpaid at the end of accounting year 
Amount of further interest remaining due and payable even in the succeeding years, until such date 
when the interest dues above are actually paid ID the small enterprise, for the purpose of disallowance 
of a deductible exnenditure under section 23 of the MSMED Act 

Note, 

Mar<h 31, 202A Mar<h 31, 2023 

(i) Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of 
information collected by the management,. same is relied upon by the Auditors 
(ii) There were no dues outstanding to MSME as on MaKh 31., 2024 exceeding 45 days and hence Company is not liable to pay any 
interest on the outstanding figures. 

A.-i112 for trade -payable - current oubltandi-nu as at MaKh 31., 2024 

Undisputed dues- MSME 
Undisputed dues - Others 
Disputed dues - MSME 
Disputed dues - Others 

Particular 
thefollmori-nu 

uptol Year 1-2Year 

1,080.00 

1,080.00 

A2"'ill£ for trade -payable - current oubltandi-ne as at MaKh 31., 2023 
the follmori-nu 

Particular 
uptol Year 1-2Year 

Undisputed dues- MSME 
Undisputed dues - Others 200.00 
Disputed dues - MSME 
Disputed dues - Others 

200.00 

Other financial liabilities 

Particular 
Asat Asat 

Mar<h 31, 202A March 31, 2023 

I ~:.tutory Dues 19,432.571 
19.432.57 

1,516.01 I 
1.516.fil 

Other Current liabilities 

I (a) Othe, P•~•bles, 

Particular 
Mar<h 31, 202A March 31, 2023 As•• I Asat I 

- Liabilities for Expense 1,222.50 20.00 
-Advance from customer 18,000.00 
Total 19 50 20.00 

2-3Years 
Morethan3 

Yean, 

2-3Years 
Morethan3 

Yean, 

Total 

1,080.00 

1,080.00 

Total 

200.00 

200.00 



Trentar Private Limited 
Notes forming part of Finam:ial statements for the year ended Muth 31, 2024 
(All Amounts in '000) 

19 Revenue from operations 

Partic:ulan 

Revenue from conln.cls with customer 
Sale of products 
Sale of services 

Total Revenue from Operations 

20 Other Income 

Partic:ulan 

Interest incom.e 
On Loan given to related party 
On income tax refund 
On Fixed Deposit 

Gain on Fair Valuation of Mutual Funds 

Total 

21 Purchases of Stock in Trade 

Partic:ulan 

Purchases of Stock in Trade 

Total 

22 Emplovee benefit e,cpense 

Partic:ulan 

Salaries and Wages 
Contribution to Provident and Other Funds 
Staff Welfare Expenses 
Total 

23 Finance Costs 

Partic:ulan 

(a) Interest Expense 
On loao from related party 
On late paymeot of taxes 
On loao from finaru:ial institution 
Bank charges 
Total 

24 0IP'ffl'lllciation and amortisation e,cpense 

Partic:ulan 

Depreciatioo oo property, plaot aod equipmeot 
Amortisation on intangible assets 
Total 

25 Other exnenses 

Partic:ulan 

Auditors Remuoaration (Refer 24.a) 
Business Promotion Exp 
BankOirages 
Exhibition Otarges 
Printiog & Stationery 
Loss on Sale of Share 
Legal & Professional Otarges 
Rates & Taxes 
Reot 
ROCOtarges 
Stamp Duty 
Travelling Otarges 
Gurantee Commission 
Write Back creditors 
Total 

For year ended For year ended 
Man:ll 31, 2024 Matth 31, 2023 

21,923.78 
80,000.00 

1.Ql.923.78 -

For year ended For year ended 
Man:ll 31, 2024 Muth 31, 2023 

86,810.90 13,308.26 
53.23 
2.01 37.46 

107.47 

86973.62 13""'".72 

For year ended For year ended 
Man:ll 31, 2024 Matth 31, 2023 

19,980.76 

19980,76 -

For year ended For year ended 
Man:ll 31, 2024 Muth 31, 2023 

3.00 

- 3.00 

For year ended For year ended 
Man:ll 31, 2024 Matth 31, 2023 

1,07,935.97 18,170.95 
99.30 12.40 

6,841.10 
7.10 

114.876,36 18190.45 

For year ended For year ended 
Man:ll 31, 2024 Muth 31, 2023 

31.59 31.59 
130.11 130.11 
161.70 161.70 

For year ended For year ended 
Man:ll 31, 2024 Matth 31, 2023 

295.00 40.00 
11.82 

14.45 
723.86 

6.61 31.78 
25.95 

5,139.44 820.76 
27.71 2.50 
60.00 60.00 
0.60 

1,541.92 2.00 
22.42 

975.00 
19,995.35 

8083.14 21714.02 



Trentar Private Limited 
Notes forming part of Finam:ial statements for the year ended Muth 31, 2024 

25.a Pavments to Auditors 

Partic:ulan 

AsAuditms 
Statutory Audit Fees 
Tax Audit Fees 
Other Services 
Total 

26 Taxation 

(A) Im:om.e tax expense recomized in the statement of lJl'Ofit or loss 

Partic:ulan 

Current Tax 
Deferred Tax 
Total 

(B) Defen-ed tax relates to the followin,. 

Partic:ulan 

Tax effect of items constituting defen-ed tax asset 
On prelimiruny expenses 
On unabsorbed losses 
On provision for expenses 

Tax effect of items constituting defen-ed tax liabilities 
On property, plant and equipment 

Net Defen-ed Tax Asset/ (Liabilities) 

Movement in defeJ.Ted tax balances : 
For the vear ended Man:h 31 2024· 

Partic:ulan 

Tax effect of items constituting defen-ed tax asset 
On prelimiruny expenses 
On unabsorbed losses 
On provision for expenses 

Tax effect of items constituting defen-ed tax liabilities 
On property, plant and equipment 

Net Defen-ed Tax Asset/ (Liabilities) 

For the vear ended Muth 31 2023· 

Partic:ulan 

Tax effect of items constituting defen-ed tax asset 
On prelimiruny expenses 
On unabsorbed losses 
On provision for expenses 

Tax effect of items constituting defen-ed tax liabilities 
On property, plant and equipment 

Net Defen-ed Tax Asset/ (Liabilities) 

(C) Reconciliation of effective tax n.te 

Partic:ulan 

Profit before tax from continuing operations 
Tax using the Company1s domestic tax rate (Tax rate -25.17%) 
Tax effect of: 
-Non Deductible expenses 
-Effect of reversal of unabsorbed losses on which OTA is recognised 
-Taxable at different rate 
-Interest on late oavmPnt of taxes 

Total 

27 Earnings Per Share (EPS) 

For year ended 
Man:ll 31, 2024 

295.00 

295.00 

For year ended 
Man:ll 31, 2024 

11,464.24 
34.98 

11.499.22 

Asat 
Man:ll 31, 2024 

82.23 
1,935.63 

245.39 
2,263.25 

7.06 
7.06 

2,256.19 

Opening Balmce 

161.41 
2,154.61 

2,316.01 

24.85 
24.85 

2,291.17 

Opening Balance 

203.88 
368.19 

572.08 

26.99 
26.99 

545.09 

For year ended 
Man:ll 31, 2024 

45,795.44 
11,525.80 

-245.55 
218.97 

11400.22 

There are no potential equity shares and hence the basic and diluted EPS are the same. 

For year ended 
Matth 31, 2023 

40.00 

40.00 

For year ended 
Muth 31, 2023 

(1,746.08 
n.746.08 

Asat 
Matth 31, 2023 

161.41 
2,154.61 

2,316.01 

24.85 
24.85 

2,291.17 

Recognized in 
Closing Balance 

Profit or Loss 

(79.17) 82.23 
(218.97) 1,935.63 
245.39 245.39 
(52.76) 2,263.25 

(17.78) 7.06 
{17.78 7.06 
(34.98 2,256.19 

Recognized in Closing Balance 
Profit or Loss 

(42.48) 161.41 
1,786.41 2,154.61 

1,743.94 2,316.01 

(2.14) 24.85 
{2.14) 24.85 

1,746.08 2,291.17 

For year ended 
Muth 31, 2023 

-26,723.45 

(1,746.08) 

-1746.08 

Earnings per share is calculated by dividing the profit attributable to the equity shareholders by the weighted average number of equity 
shares outstanding during the year, as under: 

a Profit attributable to 

Partic:ulan 

Partic:ulan 

Number of issued equity shares at April 01 
Effect of shares issued 
Nominal value per share 
Weighted average number of shares at March 31 for basic and diluted 

shares 

For year ended For year ended 
Man:ll 31, 2024 Matth 31, 2023 

34,296.22 

For year ended For year ended 
Man:ll 31, 2024 Matth 31, 2023 

26,000 26,000 

26,000 26,000 

1.32 0.96 



Trentar Private limited 
Notes forming part of Financial statements for the year ended March 31, 2024 
(All Amounts in '000) 

28 Contingent liabilities and commitments 

I. Oaims against the company not acknowledged as debts 
I. Contingent liabilities 

II. Commitments 
Contracts remaining to be executed on capital account and not provided for 

29 Capital management 

For year ended 
March 31, 2024 

For year ended March 
31,2023 

The Company manages its capital structure and makes adjustments io light of changes io economic conditions and the requirements of the fioancial covenants. To maintaio or adjust 

the capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company monitors capital using a 

geariog ratio, which is net debt divided by adjusted equity. Net debt is calculated as total liabilities (as shown io the balance sheet) less cash and cash equivalents and other bank 

balances. Adjusted equity comprises all components of equity other than amounts acCUIIWJ.ated in the hedging and cost of hedging. The Group1s net debt to adjusted equity ratio i.e. 

capital gearing ratio as at March 312024 and March 312023 was as follows· 
Particulars March 312024 March 312023 
Borrowings 33,16,551.00 2,9'7,302.23 
Less: Cash & cash equivalents 13,479.38 46.00 
Adjusted net debt 33,l)3,071.62 2,9'7,256.23 
Total Equity 34,116.85 (179.36) 
Adjusted net debt to adjusted equity ratio %.82 (1,657.361 .. 30 Fair values of finanaal assets and f10anc1al liabilities 
The fair value of investments, trade receivable, cash and cash equivalents, loans, trade payables, short term borrowings and other current financial liabilities approximate the carrying amounts 
because of the short term nature of these fioancial iostruments. 

Financial assets that are neither past due nor impaired include cash and cash equivalents, security deposits, term deposits, and other financial assets. 

Fair value hierarchy 
The following is the hierarchy for determining and disclosing the fair value of financial instruments by valuation technique: 
• Level 1- Quoted prices (unadjusted) io active markets for identical assets or liabilities. 
• Level 2 - Inputs other than quoted prioes iocluded withio Level 1 that are observable for the asset or liability, either directly (ie. as prices) or iodirectly (i.e. derived from prices). 
• Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable ioputs). 
No financial assets/liabilities have been valued using level 1 fair value measurements. 
The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis: 

As on March 31, 2024 
·:or, uina amount 

Particulars Quoted Price in 
FVTPL FVT0O Amortised cost Total active markets 

/Levelll 
Financial assets 
Investment - Non current 9,857.47 - 2,88,449.90 2,98,307.36 
Trade receivables - - 86,400.00 86,400.00 
Cash and cash equivalents - - 13,479.38 13,479.38 
Loans - - 18,000.00 18,000.00 

Financial Liabilities 
Trade payables - - 1,080.00 1,080.00 
Borrowings- short term 
borrowioe:s - - 32,76,815.93 32,76,815.93 

As on March 31, 2023 
. ·an vin~ amount 

Particulars Quoted Price in 
FVTPL FVT0O Amortised cost Total active markets 

(Levell! 
Financial assets 
Investment - Non current - - 23,565.79 23,565.79 
Trade receivables - - 12.80 12.80 
Cash and cash equivalents - - 46.00 46.00 
Loans - - 1,08,759.23 1,08,759.23 

Financial liabilities 
Trade payables - - 200.00 200.00 
Borrowiogs- short term 
borrowinm. - - 2,95,566.22 2,95,566.22 

Fair value 
Significant Significant 

observable inputs unobseivable inputs Total 
/Level 21 /Level 31 

- 9,857.47 
-
-
-

-

-

Fair value 
Significant Significant 

observable inputs unobseivable inputs Total 
/Level 2) /Level 3) 

-
-
-
-

-

-

-

-
-
-
-
-

-

-
-
-
-

-

-











Hasmukh 
Nanji Shah

Digitally signed by 
Hasmukh Nanji Shah 
Date: 2024.09.11 
23:16:43 +05'30'



 
 
 
INDEPENDENT AUDITORS’ REPORT 
 
To the members of Trentar Private Limited 
 
Report on the audit of the Financial Statements 
 
Opinion 
 
We  have  audited  the  accompanying  Financial  Statements  of  Trentar  Private  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 Cash  Flows  and  the  Statement of 
Changes in Equity for the year then ended, and a summary of material 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 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 and other accounting principles generally accepted  in  India, of 
the state of affairs of the Company as at March 31, 2024, its profit and total comprehensive income, 
its changes in equity and its cash flows for the year ended on that date. 
 
Basis for Opinion 
 
We conducted our audit of the Financial Statements  in accordance with the Standards on Auditing 
specified  under  Section  143(10)  of  the  Act  (SAs). Our  responsibilities  under  those  Standards  are 
further described in the ‘Auditors’ Responsibilities for the Audit of the Financial Statements’ section 
of our report. We are independent of the Company in accordance with the Code of Ethics issued by 
the  Institute of Chartered Accountants of  India (“the  ICAI”) together with the ethical requirements 
that are relevant to our audit of the Financial Statements under the provisions of the Act and the 
Rules made thereunder, and we have  fulfilled our other ethical responsibilities  in accordance with 
these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence obtained by us 
is sufficient and appropriate to provide a basis for our audit opinion on the Financial Statements. 
 
Information Other than the Financial Statements and Auditors’ Report thereon 
 
The Company’s Board of Directors  is responsible  for the other  information. The other  information 
comprises  the  Directors  Report  and  the  related  annexures,  but  does  not  include  the  Financial 
Statements and our Auditors’ Report thereon. 
 
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 during  the  course of our 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. 



 
Management’s Responsibilities 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  including other comprehensive  income, changes  in equity 
and cash flows of the Company  in accordance with the accounting principles generally accepted  in 
India. 
 
This responsibility also includes maintenance of adequate accounting records in accordance with 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 Financial Statements 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 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. 
 
Auditors’ 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 auditors’ 
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: 

 

 Identify 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  financial  control  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. 

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

 



 Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and,  based on  the  audit  evidence  obtained, whether  a material  uncertainty  exists  related  to 
events or conditions that may cast significant doubt on the Company’s ability to continue as a 
going  concern.  If  we  conclude  that  a material  uncertainty  exists,  we  are  required  to  draw 
attention in our auditors’ 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 auditors’ 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 underlying transactions and 
events in a manner that achieves fair presentation. 
 

Materiality  is  the magnitude of misstatements  in  the  Financial  Statements  that,  individually or  in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
Financial Statements 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 our work;  and  (ii)  to 
evaluate the effect of any identified misstatements in the Financial Statements. 
 
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. 
 
Report on other Legal and Regulatory requirements 

 
1. As  required  by  the  Companies  (Auditor’s  Report)  Order,  2020  (“the  Order”),  issued  by  the 

Central Government of  India  in terms of sub‐Section (11) of Section 143 of the Act and on the 
basis of such checks of the books and records of the Company as we considered appropriate and 
according to the  information and explanations given to us, we give in Annexure A, a statement 
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

 
2. (A) 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 Flows 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. 
 

(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 disqualified as on 
March 31, 2024 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 A. 

  
(B) With  respect  to  the other matters  to be  included  in  the Auditors’ Report  in accordance 

with  the  requirements of Rule 11 of  the Companies  (Audit and Auditors) Rules, 2014, as 
amended,  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 will  impact  its  financial 

positions. 
 

(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. 

 

(iv)  
(a) The management has represented that, to the best of its knowledge and belief, 

other  than as disclosed  in Note 34 of  the  financial  statements, 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  company  to or  in any 
other  person  or  entity,  including  foreign  entities  (“intermediaries”), with  the 
understanding,  whether  recorded  in  writing  or  otherwise,  that  such 
intermediaries would,  directly  or  indirectly  lend  or  invest  in  other  persons  or 
entities  identified  in any manner whatsoever by or on behalf of  the Company 
(“Ultimate  Beneficiaries”)  or  provide  any  guarantee,  security  or  the  like  on 
behalf of the Ultimate Beneficiaries. 
 

(b) The management has represented that, to the best of its knowledge and belief,  
other  than as disclosed  in Note 34 of  the  financial  statements, no  funds have 
been  received  by  the  company  to  or  in  any  other  person or  entity,  including 
foreign entities (“funding parties”), with the understanding, whether recorded in 
writing or otherwise, that the company shall, directly or indirectly lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf 
of  the  funding  parties  (“Ultimate  Beneficiaries”)  or  provide  any  guarantee, 
security or the like on behalf of the Ultimate Beneficiaries;  

 

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

 
(V) The Company has not declared/  paid/ declared  and paid  any dividend during  the 

year. 
 

(VI) Based on our examination which  included  test  checks,  the  company has used  the 
accounting software which has a feature of recording audit trail (edit log) facility and 
the  same has been operated  throughout  the year  for all  the  relevant  transactions 
recorded  in the software. Further, during the course of our audit we did not come 
across any  instances of tampering of audit trail feature and the audit trail has been 
preserved by the company as per the statutory requirements for record retention. 

 
 
 



 
 

(C) In our opinion and according to the information and explanations given to us, the Company 
being a Private Company, Section 197 of the Act relating to managerial remuneration is not 
applicable. 

 
For Hasmukh Shah & Co. LLP 
Chartered Accountants 
Firm Registration No. 103592W/W100028 
 
 
 
 
Hasmukh N. Shah 
Partner 
Membership No. 038407 
UDIN: 24038407BKASVQ5777 
Place: Mumbai 
Date: 11 September 2024 
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Annexure A to the Independent Auditors’ Report 
 
Report on the Internal Financial Controls with reference to financial statements under Clause (i) of 
sub‐section (3) of Section 143 of the Companies Act, 2013 (“the Act”) 
 
Opinion 
We have  audited  the  internal  financial  controls with  reference  to  financial  statements of Trentar 
Private Limited (“the Company”) as of March 31, 2024 in conjunction with our audit of the Financial 
Statements of the Company for the year ended on that date.  
 
In our opinion, the Company has,  in all material respects, adequate  internal financial controls with 
reference to financial statements and such internal financial controls were operating effectively as at 
March  31,  2024,  based  on  the  internal  financial  controls with  reference  to  financial  statements 
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 (the “Guidance Note”). 
 
Management’s Responsibility for Internal Financial Controls  
 
The  Company’s  management  is  responsible  for  establishing  and  maintaining  internal  financial 
controls based on the  internal control over financial reporting criteria established by the Company 
considering  the essential components of  internal control stated  in  the Guidance Note on Audit of 
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants 
of  India.  These  responsibilities  include  the design,  implementation  and maintenance of  adequate 
internal  financial  controls  that  were  operating  effectively  for  ensuring  the  orderly  and  efficient 
conduct of its business including adherence to the 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 Act.  
 
Auditors’ Responsibility 
 
Our  responsibility  is  to  express  an  opinion  on  the  Company’s  internal  financial  controls  with 
reference to financial statements 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 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  comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate  internal  financial  controls with  reference  to  financial  statements 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  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 Company’s internal financial controls system with reference to financial 
statements. 
 
Meaning of Internal Financial Controls with reference to financial statements 
  
A company’s internal financial control with reference to financial statements 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 with  reference  to  financial  statements  includes 
those policies  and procedures  that  (1) pertain  to  the maintenance of  records  that,  in  reasonable 
detail, accurately and fairly reflect the transactions and dispositions of the assets of the Company; 
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation 
of  financial  statements  in  accordance  with  generally  accepted  accounting  principles,  and  that 
receipts and expenditures of the Company are being made only in accordance with authorisations of 
management  and  directors  of  the  Company;  and  (3)  provide  reasonable  assurance  regarding 
prevention or  timely  detection of  unauthorised  acquisition,  use,  or  disposition  of  the  Company’s 
assets that could have a material effect on the financial statements. 
 

 
Inherent Limitations of Internal Financial Controls with reference to financial statements 
 
Because  of  the  inherent  limitations  of  internal  financial  controls  with  reference  to  financial 
statements,  including  the  possibility  of  collusion  or  improper management  override  of  controls, 
material misstatements due to error or  fraud may occur and not be detected. Also, projections of 
any  evaluation  of  the  internal  financial  controls with  reference  to  financial  statements  to  future 
periods  are  subject  to  the  risk  that  the  internal  financial  control  with  reference  to  financial 
statements  may  become  inadequate  because  of  changes  in  conditions,  or  that  the  degree  of 
compliance with the policies or procedures may deteriorate. 
 

 
 
For Hasmukh Shah & Co. LLP 
Chartered Accountants 
Firm Registration No. 103592W/W100028 
 
 
 
 
Hasmukh N. Shah 
Partner 
Membership No. 038407 
UDIN: 24038407BKASVQ5777 
Place: Mumbai 
Date: 11 September 2024 
 
 
 
 
 
 

Hasmuk
h Nanji 
Shah

Digitally signed 
by Hasmukh 
Nanji Shah 
Date: 2024.09.11 
22:17:02 +05'30'



Annexure B to the Independent Auditors’ Report 

[Referred to in Clause 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our 
report of even date] 
 

i. (a)  (1)  The  Company  has  maintained  proper  records  showing  full  particulars,  including 

quantitative details and situation of Property, Plant and Equipment. 

 

     (2) The Company has maintained proper records showing full particulars of intangible assets. 

 

(b)  According  to  the  information  and  explanations  given  to  us  and  on  the  basis  of  our 

examination of the records of the Company, the Company conducts physical verification once 

every  three  years  of  its  Property,  Plant  and  Equipment  by  which  all  property,  plant  and 

equipment  are  verified  in  a  phased  manner.  In  our  opinion,  this  periodicity  of  physical 

verification is reasonable having regard to the size of the Company and the nature of its assets. 

No material discrepancies were noticed on such verification. 

 

(c)  According  to  the  information  and  explanations  given  to  us  and  on  the  basis  of  our 

examination of the records of the Company, there are no title deeds of  immovable properties 

are held in the name of the Company. 

(d)  According  to  the  information  and  explanations  given  to  us  and  on  the  basis  of  our 

examination of the records of the Company, the Company has not revalued  its Property, Plant 

and Equipment or intangible assets during the year. 

(e) According to the information, explanations and representations given to us, no proceedings 

have been initiated or are pending against the Company for holding any benami property under 

the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder. 

ii.  (a) The reporting under this clause is not applicable to the Company. 
 
(b)  According  to  the  information  and  explanations  given  to  us  and  on  the  basis  of  our 
examination of the records of the Company, the Company has been sanctioned working capital 
limits  in excess of  five  crore  rupees,  in  aggregate,  from banks or  financial  institutions on  the 
basis of security of current assets.  In our opinion, the quarterly  returns or statements  filed by 
the  Company  with  such  banks  or  financial  institutions  are  in  agreement  with  the  books  of 
account of the Company. 
 

iii. According to the  information and explanations given to us and on the basis of the examination 
of the records of the Company, the Company has made investments in mutual funds during the 
year. The Company has not provided guarantee, has granted loans to companies during the year, 
in  respect  of which  the  requisite  information  is  below.  The  Company  has  not  provided  any 
guarantee  or  security,  granted  any  loans  or  advances  in  the  nature  of  loans,  secured  or 
unsecured, to limited liability partnership or other parties during the year. 
(a) Based on the audit procedures carried on by us and as per the information and explanations 

given to us the Company has provided loans as below.  
A. The  aggregate  amount  during  the  year,  and  balance  outstanding  at  the  balance 

sheet date with respect to such loans to subsidiaries, joint ventures and associates. 
 
 
 

Loans (including interest accrued) 
(` in 000)

During the 
Year 

Balance 
outstanding 

TM Aerospace Pvt. Ltd.  19,77,291  20,68,050 

Steaslit Sytem Limited   3,46,550  3,46,550 

Rfly Innovations Pvt. limited  1,89,112  3,02,664 



GarudaUAV Soft Solutions Pvt. Ltd.  1,62,340  2,09,403 

 
B. The  aggregate  amount  during  the  year,  and  balance  outstanding  at  the  balance 

sheet  date  with  respect  to  such  loans  to  parties  other  than  subsidiaries,  joint 
ventures and associates 

Loans (including interest accrued) 
(` in 000)

During the 
Year 

Balance 
outstanding 

Trishula Advanced Composites Private Limited  ‐  18,000 

 
(b) According  to  the  information  and  explanations  given  to  us  and  based  on  the  audit 

procedures  conducted by us,  in our opinion  the  investments made,  guarantees provided, 
security  given  during  the  year  and  the  terms  and  conditions  of  the  grant  of  loans  and 
advances  in the nature of  loans and guarantees provided during  the year are, prima  facie, 
not prejudicial to the interest of the Company. 

(c) According  to  the  information  and  explanations  given  to  us  and  on  the  basis  of  our 

examination of  the records of the Company,  in the case of  loans given,  in our opinion  the 

repayment of principal and payment of interest has been stipulated. 

(d) According  to  the  information  and  explanations  given  to  us  and  on  the  basis  of  our 

examination  of  the  records  of  the  Company,  there  is  no  overdue  amount  for more  than 

ninety days in respect of loans given.  

(e) There were no  loans or advances  in the nature of  loan granted which has/have  fallen due 
during the year, have been renewed or extended. Further, there were no instances of fresh 

loans being granted to settle the overdues of existing loans given to the same parties. 

(f) According  to  the  information  and  explanations  given  to  us  and  on  the  basis  of  our 
examination  of  the  records  of  the  Company,  the  Company  has  not  granted  any  loans  or 
advances in the nature of loans either repayable on demand or without specifying any terms 
or period of repayment 
 

iv. According to the  information and explanations given to us and on the basis of our examination 
of  records  of  the  Company,  in  respect  of  loans  given  by  the  company,  in  our  opinion  the 
provisions of section 186 of the Companies Act, 2013 have been complied with. 
 

v. According  to  the  information  and  explanations  given  to  us,  the  Company  has  not  accepted 
deposits or amounts which are deemed to be deposits from the public to which directives issued 
by Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions 
of the Act and the rules framed thereunder apply. Accordingly, the reporting under Clause 3(v) 
of the Order is not applicable to the Company. 

 

vi. The Central Government has not specified the maintenance of cost records under sub‐section (1) 
of Section 148 of  the Act  for any of  the products of  the Company. Accordingly,  the  reporting 
under Clause 3(vi) of the Order is not applicable to the Company. 

 

vii. According to the  information and explanations given to us and on the basis of our examination 
of records of the Company, the Company does not have liability in respect of Service tax, Duty of 
excise, Sales tax and Value added tax during the year, these statutory dues has been subsumed 
into GST. 
 
According to the  information and explanations given to us and on the basis of our examination 
of  the  records  of  the  Company,  in  our  opinion  amounts  deducted  accrued  in  the  books  of 
account  in  respect  of  undisputed  statutory  dues  including Goods  and  Service  Tax,  Provident 
Fund, Employees State Insurance, Income‐Tax, Duty of Customs or Cess or other statutory dues 
have been regularly deposited by the Company with the appropriate authorities. 
 
According to the  information and explanations given to us and on the basis of our examination 
of the records of the Company, no undisputed amounts payable in respect of Goods and Service 



Tax, Provident Fund, Employees State Insurance, Income‐Tax, Duty of Customs or Cess or other 
statutory dues were in arrears as at March 31, 2024 for a period of more than six months from 
the date they became payable. 
 

viii. According  to  the  information  and  explanations  given  to  us,  there  are  no  transactions  not 
recorded  in the books of account which have been surrendered or disclosed as  income during 
the year in the tax assessments under the Income‐tax Act, 1961. 
 

ix. (a) According to the information and explanations given to us and based on the audit procedures 
performed by us, the Company has not defaulted in repayment of loans or other borrowings or 
in the payment of interest thereon to any lender during the year. 

 

(b)  According  to  the  information  and  explanations  given  to  us,  the  Company  has  not  been 
declared a willful defaulter by any bank or financial institution or any other lender till the date of 
our audit report. 
 
(c)  In our opinion and according to the  information and explanations given to us, the company 
has utilized the money obtained by way of term loans during the year for the purposes for which 
they were obtained.       
 
(d) According to the information and explanation given to us, the Company has not raised funds 
on short term basis during the year. Accordingly, the reporting under Clause 3(ix)(d) of the Order 
is not applicable to the Company. 
 
(e) According to the  information and explanations given to us, the Company has not taken any 
funds  from  any entity or person on  account of or  to meet  the obligations of  its  subsidiaries, 
associates  or  joint  ventures.  Accordingly  reporting  under  Clauses  3(ix)(e)  of  the Order  is  not 
applicable to the company. 
 
(f) According to the  information and explanations given to us, the Company has not raised any 
loans  during  the  year  on  the  pledge  of  securities  held  in  its  subsidiaries,  associates  or  joint 
ventures.  Accordingly  reporting  under  Clauses  3(ix)(f)  of  the  Order  is  not  applicable  to  the 
company. 
   

x. (a) According to the  information and explanations given to us, the Company has not raised any 
moneys by way of  initial public offer or further public offer (including debt  instruments) during 
the year. Accordingly,  the  reporting under Clause 3(x)(a) of  the Order  is not applicable  to  the 
Company. 
 
(b) According to the  information and explanations given to us, the Company has not made any 
preferential allotment or private placement of shares or convertible debentures (fully, partially 
or  optionally  convertible)  during  the  year.  Accordingly,  Clause  3(x)(b)  of  the  order  is  not 
applicable to the company. 

 
xi. (a)  Based  on  examination  of  the  books  and  records  of  the  Company  and  according  to  the 

information and explanations given to us, no fraud by the Company or on the Company has been 
noticed or reported during the course of the audit. 
 
(b) According to the information and explanations given to us, no report under sub‐section (12) 
of Section 143 of the Act has been filed by the auditors in Form ADT‐4 as prescribed under Rule 
13 of the Companies (Audit and Auditor’s) Rules, 2014 with the Central Government. 
 
(c) As represented to us by the management, no whistle blower complaints were received by the 
Company during the year. 
 



xii. According to the information and explanations given to us, the Company is not a Nidhi company 
and the Nidhi Rules, 2014 are not applicable to it. Accordingly, the reporting under Clause 3(xii) 
of the Order is not applicable to the Company. 
 

xiii. In our opinion and according to the  information and explanations given to us, the transactions 
with  related parties are  in compliance with Section 188 of  the Act, where applicable, and  the 
details  of  the  related  party  transactions  have  been  disclosed  in  the  financial  statements  as 
required by the applicable accounting standards. 

 

xiv. In our opinion  and based on our  examination,  the  company  does not have  an  internal  audit 
system and is not required to have an internal audit system as per provisions of the companies 
Act, 2013.  

 
xv. According to the  information and explanations given to us, the Company has not entered  into 

any  non‐cash  transactions with  its  directors  or  directors  of  its  holding  company  or  persons 
connected with them during the year and hence, the provisions of Section 192 of the Act are not 
applicable to the Company.  
 

xvi. (a) According to the information and explanations given to us, the Company is not required to be 
registered under  Section 45‐IA of  the Reserve Bank of  India Act, 1934. Accordingly,  reporting 
under paragraph 3(xvi)(a) of the order is not applicable to the Company. 
 
(b) In our opinion and according to the information and explanations given to us, the Company 
has  not  conducted  any  Non‐Banking  Financial  or  Housing  Finance  activities  without  a  valid 
certificate of  registration  (COR)  from  the Reserve Bank of  India as per Reserve Bank of  India, 
1934.  Accordingly,  reporting  under  paragraph  3(xvi)(b)  of  the Order  is  not  applicable  to  the 
company. 
 
(c) In our opinion and according to the information and explanations given to us, the Company is 
not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of 
India.  Accordingly,  the  reporting  under  Clauses  3(xvi)(c)  and  3(xvi)(d)  of  the  Order  is  not 
applicable to the Company.   
 
(d) As represented to us, the Group does not have any CIC as part of the Group. Accordingly, the 
reporting  under  clause  3(xvi)(d)  of  the  Order  is  not  applicable  to  the  Company. 
 

xvii. The Company has not  incurred  cash  losses  in  the  current  financial  year; however,  it  incurred 
cash losses of INR 2,65,61,748 /‐ in the immediately preceding financial year. 
 

xviii. There  has been  a  resignation of  the  statutory  auditors during  the  year, however no  issue or 
objection of concern has been raised by the outgoing Auditor.   

 

xix. According  to  the  information  and  explanations  given  to  us  and  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, our knowledge of the Board 
of Directors and management plans and based on our examination of the evidence supporting 
the  assumptions,  nothing  has  come  to  our  attention,  which  causes  us  to  believe  that  any 
material uncertainty exists as on the date of the audit report that the Company is not 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, however, state that this is not an assurance 
as  to  the  future viability of  the company. We  further  state  that our  reporting  is based on  the 
facts up  to the date of  the audit report and we neither give any guarantee nor any assurance 
that all  liabilities  falling due within a period of one year  from  the Balance Sheet date, will get 
discharged by the Company as and when they fall due. 

 

 



 

xx.  In  our  opinion  and  according  to  the  information  and  explanations  given  to  us,  there  is  no 
unspent  amount  under  sub‐section  (5)  of  Section  135  of  the  Act  pursuant  to  any  project. 
Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable. 

 
For Hasmukh Shah & Co. LLP 
Chartered Accountants 
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INDEPENDENT AUDITORS’ REPORT 
 
To the members of Trentar Private Limited 
 
Report on the Audit of the Consolidated Financial Statements 
 
Opinion 
 
We  have  audited  the  consolidated  Financial  Statements  of  Trentar  Private  Limited  (hereinafter 
referred  to as  the  “Holding Company”) and  its  subsidiaries  (Holding Company and  its  subsidiaries 
together  referred  to as “the Group”) and  its associates, which comprise  the  consolidated Balance 
Sheet  as  at March  31,  2024,  and  the  consolidated  statement  of  profit  and  loss  (including  other 
comprehensive income), consolidated statement of changes in equity and consolidated statement of 
cash flows for the year then ended, and notes to the consolidated financial statements, including a 
summary of 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, the 
aforesaid consolidated financial statements give the information required by the Companies Act, 2013 
(“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  consolidated  state  of  affairs  of  the  Group  and  its 
associates  as  at  March  31,  2024,  of  its  consolidated  profit  and  other  comprehensive  income, 
consolidated changes in equity and consolidated cash flows for the year then ended. 
 
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10)  of  the  Act.  Our  responsibilities  under  those  SAs  are  further  described  in  the  Auditor’s 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are 
independent of the Group and  its associates  in accordance with the ethical  requirements  that are 
relevant to our audit of the consolidated financial statements in terms of the 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 is sufficient and appropriate to provide a basis for our opinion on the 
consolidated financial statements. 
 
Information Other than the Consolidated Financial Statements and Auditors’ Report thereon 
 
The  Holding  Company’s  Management  and  Board  of  Directors  are  responsible  for  the  other 
information. The other  information comprises  the  information  included  in  the Holding Company’s 
annual  report  but  does  not  include  the  consolidated  financial  statements  and  auditor’s  report 
thereon. 
 
Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent 
with  the  consolidated  financial  statements  or  our  knowledge  obtained  in  the  audit  or  otherwise 
appears to be materially misstated.  



If, based on the work we have performed and based on the audit report of other auditors, 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.  
 
Management’s Responsibilities 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 Act that 
give  a  true  and  fair  view of  the  consolidated  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 in accordance with the accounting principles generally accepted in 
India, including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act . 
 
In  preparing  the  Consolidated  Financial  Statements  the  respective  Management  and  Board  of 
Directors of  the Companies  included  in  the Group  and  the  respective Management  and Board of 
Directors  of  its  associates  are  responsible  for  maintenance  of  adequate  accounting  records  in 
accordance with  the  provisions  of  the  Act  for  safeguarding  the  assets  of  each  company  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  the 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 Management and Board 
of 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  the  respective Management  and Board of 
Directors of its associates are responsible for assessing the ability of each company to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the respective Board of Directors either intends to liquidate the Company 
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  the  respective 
Management  and  Board  of  Directors  and  the  respective  Board  of  Directors  of  its  associates  are 
responsible for overseeing the financial reporting process of each company. 
 
Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements 
 
Our  objectives  are  to  obtain  reasonable  assurance  about  whether  the  consolidated  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 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 consolidated financial statements. 
 
As  part  of  an  audit  in  accordance  with  SAs,  we  exercise  professional  judgment  and  maintain 
professional scepticism throughout the audit.  
 
 
We also: 

 

 Identify and assess the risks of material misstatement of the consolidated 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 Act, we are 
also  responsible  for  expressing  our  opinion  on whether  the  Company  has  adequate  internal 
financial controls with reference to financial statements in place and the operating effectiveness 
of such controls. 

 

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

 

 Conclude on  the appropriateness of the Management and Board of Directors use of the going 
concern basis of accounting in preparation of consolidated financial statements and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the appropriateness of this assumption. 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  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 Group and its associates 
and s 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  underlying  transactions  and 
events in a manner that achieves fair presentation. 

 

 Obtain sufficient appropriate audit evidence regarding the financial statements of such entities or 
business activities within the Group and its associates to express an opinion on the consolidated 
financial statements. We are responsible for the direction, supervision and performance of the 
audit of the financial statements of such entities included in the consolidated financial statements  
of which we are the  independent auditors. For  the other entities  included  in the consolidated 
financial  statements, which have been  audited by other auditors,  such other  auditors  remain 
responsible for the direction, supervision and performance of the audits carried out by them. We 
remain  solely  responsible  for our audit opinion. Our  responsibilities  in  this  regard are  further 
described in paragraph (a) of the section titled “Other Matters” in this audit report 
 

Materiality  is  the magnitude of misstatements  in  the  Financial  Statements  that,  individually or  in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
Financial Statements 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 our work; and (ii) to evaluate 
the effect of any identified misstatements in the Financial Statements. 
 
 
We  communicate with  those  charged with  governance  of  the  Holding  Company  and  such  other 
entities included in the consolidated financial statements of which we are the independent auditors 
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 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 report 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 of 1 subsidiary, whose  financial statements reflect  total 
assets (before consolidation adjustments) of Rs 7,653.34 lakhs as at March 31, 2024, total revenues 
(before consolidation adjustments) of Rs 3,000.96 lakhs, total net profit after tax (before consolidation 
adjustments) of Rs 473.30 lakhs and net cash inflows (before consolidation adjustments) amounting 
to  Rs  9.23  lakhs  for  the  year  ended  on  that  date,  as  considered  in  the  consolidated  financial 
statements. These financial statements have been audited by other auditors whose reports 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 this subsidiary, and our report 
in terms of sub‐section (3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiary 
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 below, is not modified in respect of the above matters with respect to our reliance on 
the work done and the reports of the other auditors 
 
Report on Other Legal and Regulatory Requirements 

 
1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central 

Government  of  India  in  terms  of  Section  143(11)  of  the Act, we  give  in  the  “Annexure A”  a 
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

 
2. (A)   As required by Section 143(3) of the Act, based on our audit and on the consideration of 

reports  of  the  other  auditors  on  separate  financial  statements  of  such  subsidiaries  and 
associates as were audited by other auditors, as noted in the “Other Matters” paragraph, we 
report, to the extent applicable, 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 statement of cash flows dealt with by this Report are  in agreement with 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  Ind  AS 

specified under Section 133 of the Act. 



 
(e) On  the  basis  of  the written  representations  received  from  the  directors  of  the  Holding 

Company as on March 31, 2024 taken on record by the Board of Directors of the Holding 
Company and the reports of the statutory auditors of its subsidiary companies and associate 
company incorporated in India, none of the directors of the Group companies incorporated 
in India is disqualified as on March 31, 2024 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  Holding  Company  and  its  subsidiary  company,  and  the  operating 
effectiveness of such controls, refer to our separate Report in “Annexure B”. 

  
(B) 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  and  based  on  the 
consideration  of  the  reports  of  the  other  auditors  on  separate  /  consolidated  financial 
statements of the subsidiaries, associates and s, as noted in the “Other Matters” paragraph: 
 

 
(i) The  Group  as  detailed  in  note  35  to  the  consolidated  financial  statements,  has 

disclosed the  impact of pending  litigation(s) on  its financial position as at March 31, 
2024; 
 

(ii) The Group and its associates 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. 

 

(iv)  
(a) The management of the Holding Company and its subsidiaries represented to us, 

that, to the best of their 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  any  of  its  subsidiary 
companies  and  associate  company  incorporated  in  India  to  or  in  any  other 
person(s)  or  entity(ies),  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 by or on behalf of  the Holding Company or any of  its 
subsidiary  companies  and  associate  company  incorporated  in  India  (“Ultimate 
Beneficiaries”) or provide any  guarantee,  security or  the  like on behalf of  the 
Ultimate Beneficiaries. 
 

(b) The management of the Holding Company and its subsidiaries represented to us, 
that, to the best of their knowledge and belief, no funds have been received by 
the Holding Company or any of its subsidiary companies and associate company 
incorporated in India from any person(s) or entity(ies), including foreign entities 
(“Funding  Parties”),  with  the  understanding,  whether  recorded  in  writing  or 
otherwise,  that  the Holding  Company  or  any  of  its  subsidiary  companies  and 
associate company incorporated in India shall, directly or indirectly, lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf 
of  the  Funding  Parties  (“Ultimate  Beneficiaries”)  or  provide  any  guarantee, 
security or the like on behalf of the Ultimate Beneficiaries;  

 

(c) Based on such audit procedures that we considered reasonable and appropriate 
in the circumstances, nothing has come to our notice that has caused us to believe 



that  the  representations  under  sub‐clause  (a)  and  (b)  contain  any  material 
misstatement. 

 
(v) The Holding Company and  its subsidiary companies and associate company 

incorporated in India have neither declared nor paid any dividend during the 
year. 

 
(vi) Based on our examination which included test checks, the group has used the 

accounting  software which  has  a  feature  of  recording  audit  trail  (edit  log) 
facility  and  the  same  has  been  operated  throughout  the  year  for  all  the 
relevant transactions recorded  in the software Further, during the course of 
our audit we did not come across any  instances of  tampering of audit  trail 
feature and the audit trail has been preserved by the group companies as per 
the  statutory  requirements  for  record  retention.  Except  in  the  case  of  1 
subsidiary where  the  audit  trail  facility was  not  activated  and  operational 
throughout  the year  for all  relevant  transactions  recorded  in  the  software. 
However,  that  subsidiary  represented  that  the  audit  trail  facility  has  been 
activated as on the date of signing the report of it. 

 
 

(C) With respect to matter to be included in the Auditor’s Report under section 197(16) of the 
Act:  
In our opinion and according to the information and explanations given to us and based on 
the reports of the statutory auditor of such subsidiary company incorporated in India which 
were not audited by us,  the managerial  remuneration  is not paid or provided during  the 
current year. The remuneration paid to any director by the the Holding Company and  its 
subsidiary companies and associate company 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. 
 
 

For Hasmukh Shah & Co. LLP 
Chartered Accountants 
Firm Registration No. 103592W/W100028 
 
 
 
Hasmukh N. Shah 
Partner 
Membership No. 038407 
UDIN: 24038407BKASVR4265 
Place: Mumbai 
Date: 11 September 2024 
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Annexure A to the Independent Auditors’ Report 
[Referred to in Clause 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our 
report of even date] 
 
In our opinion and according to the  information and explanations given to us, following companies 
incorporated  in  India and  included  in the consolidated  financial statements, have adverse remarks 
given by its respective auditors in their reports under the Companies (Auditor’s Report) Order, 2020 
(CARO): 
 

Sr. 
No. 

Name of the companies  Holding/ 
Subsidiary/ 
Associate 

Clause  number  of  CARO 
report which is adverse 

1  Trentar Private Limited  Holding  Para  3(iii),  3(xvii)  &  3 
(xviii) 

2  Tineta Pharma Private Limited  Subsidiary  Para 3 (xviii) 

3  Stesalit Systems Limited  Subsidiary  Para 3(vii) 

4  Garuda UAV Soft Solutions Private Limited  Associate  Para 3(iii), 3 (xviii) 

 
 
For Hasmukh Shah & Co. LLP 
Chartered Accountants 
Firm Registration No. 103592W/W100028 
 
 
 
Hasmukh N. Shah 
Partner 
Membership No. 038407 
UDIN: 24038407BKASVR4265 
Place: Mumbai 
Date: 11 September 2024 
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Annexure B to the Independent Auditors’ Report 
 
Report on the Internal Financial Controls with reference to financial statements under Clause (i) of 
sub‐section (3) of Section 143 of the Companies Act, 2013 (“the Act”) 
 
Opinion 
 
In conjunction with our audit of the consolidated financial statements of Trentar Private Limited (“the 
Company”) as of March 31, 2024 (hereinafter referred to as “the Holding Company”) as of and for the 
year ended March 31, 2024, we have audited the internal financial controls with reference to financial 
statements of the Holding Company and such companies incorporated in India under the Act which 
are its subsidiary companies, as of that date. 
 
In our opinion and based on the consideration of report of the other auditors on  internal financial 
controls with reference to financial statements of subsidiary companies incorporated in India as was 
audited by the other auditor, the Holding Company and such companies incorporated in India which 
are  its subsidiary companies, has,  in all material respects, adequate  internal financial controls with 
reference to financial statements and such internal financial controls were operating effectively as at 
March 31, 2024, based on the internal financial controls with reference to financial statements criteria 
established by such companies considering the essential components of such internal controls stated 
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India (the “Guidance Note”). 
 
Management’s Responsibility for Internal Financial Controls  
 
The respective Company’s Management and the Board of Directors are responsible for establishing 
and maintaining internal financial controls based on the internal financial controls with reference to 
financial  statements  criteria  established  by  the  respective  company  considering  the  essential 
components of internal control stated in the Guidance Note. These responsibilities include the design, 
implementation  and  maintenance  of  adequate  internal  financial  controls  that  were  operating 
effectively for ensuring the orderly and efficient conduct of its business, including adherence to the 
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 Act. 
 
Auditors’ Responsibility 
 
Our responsibility is to express an opinion on the 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, prescribed under Section 143(10) of the Act, to the extent applicable to 
an audit of internal financial controls with reference to financial statements. 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 with reference to 
financial statements were 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 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 consolidated financial statements, whether due to fraud or error. 



 
We believe that the audit evidence we have obtained, and the audit evidence obtained by the other 
auditor of the relevant subsidiary companies in terms of their report referred to in the Other Matter 
paragraph below, is sufficient and appropriate to provide a basis for our audit opinion on the internal 
financial controls with reference to financial statements. 
 
Meaning of Internal Financial Controls with reference to financial statements 
  
A company’s internal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
consolidated  financial  statements  for  external  purposes  in  accordance  with  generally  accepted 
accounting principles. A company’s internal financial controls with reference to financial statements 
include  those  policies  and  procedures  that  (1)  pertain  to  the  maintenance  of  records  that,  in 
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the 
Company;  (2) provide reasonable assurance  that transactions are recorded as necessary  to permit 
preparation of consolidated 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 consolidated financial statements. 
 

 
Inherent Limitations of Internal Financial Controls with reference to financial statements 
 
Because  of  the  inherent  limitations  of  internal  financial  controls  with  reference  to  financial 
statements,  including  the  possibility  of  collusion  or  improper management  override  of  controls, 
material misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls with reference to financial statements to future periods 
are subject to the risk that the internal financial controls with reference to financial statements may 
become  inadequate because of  changes  in  conditions, or  that  the degree of  compliance with  the 
policies or procedures may deteriorate. 
 
 

Other Matter 
 
Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness 
of the  internal  financial controls with reference to consolidated  financial statements  in so  far as  it 
relates to 1 subsidiary company which is company incorporated in India, is based on the corresponding 
reports of the auditors of such companies incorporated in India.  
Our Opinion is not modified in respect of this matter. 
 
 
 
For Hasmukh Shah & Co. LLP 
Chartered Accountants 
Firm Registration No. 103592W/W100028 
 
 
 
 
Hasmukh N. Shah 
Partner 
Membership No. 038407 
UDIN: 24038407BKASVR4265 
Place: Mumbai 
Date: 11 September 2024 
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