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National Stock Exchange of India Ltd 

Listing Department 

'Exchange Plaza', Bandra-Kurla 

Complex, 

Bandra (E), Mumbai 400051 
NSE Symbol: CKFSL 

 

Dear Madam / Sirs, 

 

Sub: Standalone audited Accounts for the period ended on March 31, 2022 of M/s. Cox 

& Kings Financial Service Ltd. (“Corporate Debtor”) 

 

As you are aware, M/s. Cox & Kings Financial Service Limited is currently under Liquidation 

Process vide order of Hon’ble National Company Law Tribunal, Mumbai Bench dtd. 11th October, 

2022 (a copy of order was received on 7th November, 2022). Further, Mr. Pardeep Kumar Sethi, 

(IP Registration no: IBBI/IPA-001/IP-P00711/2017-2018/11265), have been appointed as the 

Liquidator vide the same order of the Hon'ble NCLT. 

 

Pursuant to Regulation 29 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, we wish to inform that the Liquidator of the 

Corporate Debtor had taken on record Standalone audited Accounts for the period ended on March 

31, 2022 in the SCC meeting held on March 27, 2023.  

 

The financial statements for period ended on March 31, 2022 have been reviewed by the Liquidator 

based on data and information gathered by him from the corporate office situated at Vaman Centre, 

Andheri (East), Mumbai, from the public domain and other sources such as bank statements, and 

during the CIRP Period on the basis of the expenses incurred and ratified by the COC for the 

smooth running of CIRP, etc., to the extent possible.  

 

It is pertinent to note that the undersigned while taking charge over the assets of the company and 

while taking into custody data, records, documents, etc, had approached the erstwhile directors, 

KMPs and promoters, Auditors etc. however, no co-operation was received from them. In this 

regard, the RP had filed an application under section 19(2) of IBC with the Hon'ble NCLT, Mumbai 

Bench. The said application was heard on 3rd January, 2023 and was declared as infructuous by 

the Bench as the Company had been admitted under Liquidation. Also, there were no employee in 

the company to help the undersigned with information, data, records & documents of the company. 

All the practicable and reasonable efforts have been made to gather records, data and documents 

for the preparation and finalization of the financial statements to the extent possible.  

 

It is to be noted that any data pertaining to the financial statements upto the period 7 May 2021 

provided to the auditors for the purpose of audit, pertain to the period prior to the initiation of CIRP 

and therefore, while facilitating the collection and dissemination of the said information, the 
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undersigned has relied upon and assumed the accuracy/veracity of the data/information gathered 

and placed confidence in the data/information available to him without personally verifying. The 

financial statements have been signed by the undersigned merely to facilitate the Corporate 

Insolvency & Resolution Process and Liquidation Process and to comply with the statutory 

requirements without any liability of the same. 

 

The above is for your information and records. 

 

Thanking you, 
 
Yours faithfully, 

  
Pardeep Kumar Sethi 

Liquidator – M/s. Cox & Kings Financial Service Limited 

Registration No: IBBI/IPA-001/IP-P00711/2017-2018/11265 

Email Id: ip.ckfsl@rbsa.in) | peekay.sethi@gmail.com  

 

RBSA Restructuring Advisors LLP,  

1121, Building No.11, Solitaire Corporate Park,  

Andheri Kurla Road, Andheri East,  

Mumbai Maharashtra - 400 093 



Page 1 of 20 
 

 

  
INDEPENDENT AUDITORS’ REPORT 

 
TO THE LIQUIDATOR 
COX & KINGS FINANCIAL SERVICE LIMITED 
 
Disclaimer of Opinion  
 
We have audited the accompanying Financial Statements of Cox & Kings Financial Service Ltd.  (“the 
Company”), which comprises the Balance Sheet as at March 31, 2022, and the Statement of Profit and 
Loss (including other comprehensive income), statement of changes in equity and the Statement of 
Cash Flows for the year then ended, and notes on financial statements, including a summary of the 
significant accounting policies and other explanatory information (hereinafter referred to as “the 
financial statements “). 
 
We do not express an opinion on the accompanying financial statements of the company. Because of 
the significance of the matters described in the Basis for Disclaimer of Opinion section of our report, 
we have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit 
opinion on these financial statements. 
 
1. Basis for Disclaimer of Opinion: 
 
Attention is drawn to: 
 
We draw your attention to the fact that, the Honourable National Company Law Tribunal, Mumbai 
(‘NCLT’) on 7 May 2021 admitted the Corporate Insolvency Resolution Process (‘CIRP’) application filed 
against the Company and appointed Mr. Pardeep Kumar Sethi, having IBBI Registration No. IBBI/IPA-
001/IP-P00711/2017-2018/11265 as the Interim Resolution Professional (IRP) in terms of the 
Insolvency and Bankruptcy Code, 2016 (‘the Code’). Further, the committee of creditors constituted 
during the CIRP in its first meeting held on 1 June 2021, has appointed Mr. Pardeep Kumar Sethi as the 
Resolution Professional (RP) to manage the affairs of the Company.  
 
Subsequently, the Company has been admitted to liquidation by the Hon’ble National Company Law 
Tribunal (Mumbai Bench) vide its order dated 11 October 2022 and Mr. Pardeep Kumar Sethi has been 
appointed as the liquidator of Cox & Kings Financial Service Limited. In view, of the pendency of the 
Liquidation, the power and responsibilities of the Board of Directors shall vest with the Liquidator 
under the provision of the Code. The primary purpose of publishing the financial statements is for the 
compliance with the provisions of the Companies Act, 2013, the rules and regulations framed 
thereunder (“Act”). 

 
a) Internal Controls – The Company was under CIRP from May 7, 2021, where all the powers of 

the management were vested with the RP appointed under the Insolvency and Bankruptcy 
Code, 2016. The transactions undertaken by the RP are ratified / approved / sanctioned in the 
meeting of the Committee of Creditors.  
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However the company did not have documented control framework which includes standard 
operating process for various areas of operations, risk control matrices, etc. and also due to 
the inability of the management to substantiate that there were adequate internal control 
that exist and operates effectively for various balances brought forward from the earlier years 
and transactions up to the CIRP date,  we are unable to comment on the presence and 
effectiveness of internal controls for balances pertaining to earlier years and carried forward 
in the current year and for transactions up to the CIRP date. However, it is pertinent to note 
that there were no material operations during the year. 

a) The Company was granted Certificate of registration (Registration Number N-13.02242) by 
Reserve Bank of India effective from May 18, 2018. As per the information about the company 
at BSE, it is observed that the company had applied for surrendering NBFC license. Further 
after RP took charge over the company, he had written to the RBI for surrendering NBFC 
license. Response was received from RBI advising the RP to surrender the original Certificate 
of Registration (CoR). Subsequently copy of CoR had been submitted to RBI and the final 
confirmation from RBI is awaited. However, as per the list as on 31 December 2022 issued by 
RBI, the name of the company is still reflected as NBFC. Refer note No. 39(Y) of the financial 
statements. 
 

b) The company is not in compliance with various laws and regulations even before the CIRP was 
initiated, including certain requirement of the Companies Act, 2013, FEMA, Provident Fund, 
Income Tax, GST, etc. Management is in the process of evaluating the financial and other 
consequences arising from such non-compliance and of making a comprehensive assessment 
of other non-compliances, to determine the impact/consequences, including financial and 
operational impact, of such non compliances on the company. Pending final determination 
and assessment thereof, no adjustments have been made to these financial statements. In 
absence of relevant information and records impact of non-compliances cannot be assessed 
or verified, we are unable to express an opinion on the same. 
Refer note no. 41(g) of the financial statements. 
 

c) Due to non-availability of information and explanation on status of legal cases, demands 

notices from GST, Income Tax, TDS and any other notices from governmental authorities, 

Contingent Liability cannot be determined and hence not reported except for claims from 

various governmental departments received and not accepted by the Liquidator. In the 

absence of relevant information we are unable to express an opinion on the same. Refer note 

no. 41(i) of the financial statements. 

 

d) Balances of Trade Receivable, Trade Payable, Loans and Advances and other balances of assets 

and liabilities are recognised as per books of account, information, documents and records 

available, day-book and bank book entries and are subject to confirmation and reconciliation, 

if any. In the absence of information on invoices, accounting entries, etc., for period prior to 

Insolvency Commencement the accuracy of balances reflecting in financial statements cannot 

be verified and are materially misstated to that extent. Refer Note No. 3, 5 & 10 of the financial 

statements. 

 

e) The Company has not received information from vendors regarding their status under the 

Micro, Small and Medium Enterprises Development Act,2006 and hence the same is not 

disclosed, also, no provision for interest paid/payable under this Act has not been created 

prior to the CIRP date. It is pertinent to note that all payables prior to CIRP period will be dealt 
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with in accordance with the provision of the Insolvency & Bankruptcy Code (IBC), 2016. Refer 

Note No. 10 of the financial statements. 

 

f) As depicted in Note No. 41(h), following are the summary of transactions falling with the 

meaning of section 43 to section 66 of the Insolvency and Bankruptcy Code, 2016. The matter 

is pending adjudication before the National Company Law Tribunal, Mumbai bench: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

g) In the absence of sufficient information, records and documents, party wise listing of trade 
receivables confirmation and other details like party name, tax identification numbers, contact 
details, correspondence or billing details, etc. an internal assessment was carried out and the 
substantial amount of trade receivables amounting to INR 43,14,528.68 thousand was highly 
unlikely to be recovered, hence the same was provided for during the year ended 31 March 
2020. The management has further evaluated and retained this provision as on reporting date. 
In the absence of adequate information and explanation we are unable to express our opinion 
on the same. Refer Note No. 3 of the financial statements. 
 

h) Employee Benefit expenses 
The operations of the company were actively carried on upto October 2019, after which 
majority of the employees resigned from the company. In the absence of relevant information 
such as the employee wise resigning date and salary details, the liability of gratuity and leave 
encashment prior to CIRP date is not ascertainable and not provided for. In the absence of 
information, the existing provisions made upto June 2019 are continued and being reflected 
in the financial statements as at 31 March 2022. Subsequently the company has gone into 
CIRP, under IBC and all claims of the employees, including that for leave encashment and 
gratuity will be entertained only through claims submitted by the employees.  
 
Further, all statutory dues applicable in relation to employee related expenditure like 
Employee State Insurance Scheme, Provident Fund, TDS on salary, etc, has not been booked 
for the period prior to the CIRP date. Refer note No. 12 and 14 of the financial statements. 

Particulars 
Fictitious Trade 

Receivables 
(In INR) In Crs 

Funds 
Siphoned 

(In INR) In Crs 

Ajay Ajit Peter Kerkar 461.22 41.18 

Vanaja Nagrajan - 41.18 

Milind Gandhi - 41.18 

Matangi Gowrishankar - 41.18 

Jayesh Shah - 41.18 

Sampath Krishnan - 41.18 

Shailesh Pednekar - 41.18 

Bapi Munshi - 41.18 

Arup Sen - 41.18 

Urrshila Kerkar - 41.18 

Vellattu Ravindra Menon - 41.18 

Cox & Kings Limited - 12.50 

The Ultimate Travelling Camp Private 
Limited 

- 12.50 

Total 461.22 478.00 
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i) In absence of relevant information, documents and records, provision for current tax expense 
is not calculated, to that extent the figure for provision for tax is materially misstated. 
Refer Note No. 24 & 35 of the financial statements. 
 

j) During the year company has not provided for any onerous contracts. As the company is in 
the Liquidation process as on the date of preparation of this financial statements and audit 
thereof, claim in respect of onerous contract, if any, will only be through claims submitted as 
per the provision of the IBC, 2016. As the operational claims are not reinstated in the books, 
no provision is currently made in the books of accounts.  
 

k) In the absence of information about the lease arrangements entered by the company, the 
impact of Ind AS 116 ‘Leases’ which becomes applicable from 1 April 2019 is not provided for 
by the company. Also, in the absence of relevant information the impact of non-compliance 
with Ind AS 116, cannot be quantified on the financial statements for the year ended 31 March 
2022.  
 

l) As a part of Liquidation, creditors of the company were called upon to submit their claims to 
the Liquidator in terms of the applicable provisions of Insolvency and Bankruptcy Code, 2016. 
Operational Creditors and Workmen and Employee claims are not reinstated on the basis of 
claims received under Liquidation process. Financials claims have been provided in the books 
upto the date of preparation of financial statements i.e. 31 March 2022 to the extent of 
information available and the accuracy of balances cannot be verified and may be materially 
misstated to that extent. 
Refer Note No. 41(f) of the financial statements. 
 

m) In respect of Company’s Cash & Bank balances & Bank Overdrafts from banks and financial 
institutions, in the absence of sufficient and appropriate information on Bank reconciliations, 
completeness of number of bank accounts held by the Company, Bank Statements and 
Confirmation, the accuracy of Balances reflecting in financial statements, etc. cannot be 
verified and are materially misstated to that extent. Further during the year under audit the 
Company has written off bank balance amounting to Rs. 163.75 thousands due to the 
difference in balance reflected in the bank statements vis a vis books of accounts. We are 
unable to comment on the accuracy and completeness of the same. Refer Note No. 2 of the 
financial statements. 
 

n) Statutory dues represent withholding taxes payable on salary, vendor payments, profession 
tax, provident fund, GST dues, etc. provided on the basis of information, records and 
information available with the resolution professional. No other statutory dues payable to the 
employees are accounted for in the absence of relevant information with the management 
and impact of such non-compliance in form of interest and penalty is currently not quantified 
by the management in the financial statements. Refer Note No. 12 of the financial statements. 
 

o) No deferred tax is created for the year ended 31 March 2022, in the absence of relevant 
information, records and documents in the possession of the liquidator. Deferred tax liability 
brought forward from the previous year is retained on the basis of prudence. In the absence 
of sufficient and appropriate audit evidence, the balance of deferred tax is materially 
misstated. Refer Note No. 6 of the financial statements. 
 

p) The management has tested its trade receivable for any further expected credit loss as per Ind 
AS 109 as at the year ended 31 March 2021, basis such an estimate, the management is of the 
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opinion that the provision already made in the books is adequate and no further provisioning 
is required. In the absence of sufficient and appropriate audit evidence, we are unable to 
comment on the provision of Expected Credit Loss. 
 

q) PPE having written down value of INR 681.55 thousand is retained in the books of accounts as 
per the valuation report provided by the valuer as required under the provision of IBC 2016. 
The difference between the carrying value and the realisable value as per the valuation report 
is shown as impairment gain/loss. Refer Note No. 7 of the financial statements. 
 

r) The Company was admitted into Liquidation on 11 October 2022 which is subsequent to the 
date of these financial statements i.e., 31 March 2022. As on the date of signing of these 
financials substantial uncertainties exist in relation to the future operations the Company and 
thereby carrying value of assets. RP had tested all assets including Property Plant and 
Equipment, Intangibles, Capital Work in Progress and other financial assets such as advances, 
statutory receivable, Security Deposits, etc. for any impairment losses for the year ended 31 
March 2020. Basis further assessment done by the liquidator for the period ended 31 March 
2022, no changes in impairment allowance is required. In the absence of sufficient audit 
evidence, we are unable to comment on the same.  
 

s) The financial statements for the period ended 31 March 2022 have been prepared basis the 
trial balance as on 31 March 2022 which is on the basis of the carrying balance of assets and 
liabilities as on 31 March 2019 and day book entries available from 1st April 2019 to 30 
September 2019 and Bank statements to the extent available with RP for the period 1 October 
2019 to 7 May 2021. The financial statements for the year ended 31 March 2022 have been 
prepared basis the bank statements to the extent available with Liquidator and expenses as 
approved and ratified by the COC. The financial statements for the year ended 31 March 2022 
encompasses significant exceptions/adjustments arising from the discrepancies in the closing 
balances reported in the financial statements for the year ended 31 March 2021, errors and 
omissions in the book of accounts and the numerous transactions (subject to the outcome of 
ongoing Transaction Audit) undertaken prior to the commencement of CIRP when the powers 
of supervising and directing the affairs of the Company were vested with the Board of 
Directors . Accordingly, the best judgement assessment and estimation of closing balances as 
on 7 May 2021, 31 March 2021 and as on 31 March 2020 have been done to the extent 
possible but the accuracy and reliability of these balances cannot be assured or verified by 
Liquidator and hence the financial statements are materially misstated to that extent.  
Refer Note No. 41(k) of the financial statements. 
 

t) In the absence of relevant and sufficient information, records and documents it is not possible 
for the liquidator to identify the related parties. The transactions with related parties have 
been reported based on the transactions which took place after commencement of CIRP and 
approved by the Committee of Creditors. The related party’s disclosure for the year ended 31 
March 2022 is disclosed in the audited financial statements. Refer Note No. 28 of the financial 
statements. 
 

u) Due to non-availability/completeness of information on books of accounts and other 
documents & records of the Company, following cannot be ascertained in relation to Revenue, 
Expenses, Assets & Liabilities of the Company: 

i) Completeness and Accuracy of Expenses and Income  
ii) Existence and Accuracy of Assets and Liabilities 
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Also, due to non-availability of information on status of legal cases, demands notices from 
GST, Income Tax, TDS and any other notices from government authorities, Contingent Liability 
cannot be determined and hence not reported except for claims received and not accepted 
by the liquidator. Refer Note No.41(i) of the financial statements. 
 

v) Going Concern:  
As depicted in Note No. 41(l) of the financial statements, the Resolution Professional and 
the COC have attempted to find an acceptable resolution plan to continue the company as 
a going concern. However, in view of no viable resolution plans being approved, the COC 
have resolved on 4 April 2022 to liquidate the company. Consequently, an application for 
the liquidation of the company has been filed with the NCLT on 8 June 2022 and the 
Hon'ble NCLT Mumbai has ordered the commencement of liquidation of the Cox & Kings 
Financial Service Limited on 11 October 2022. The RP was appointed as Liquidator.  
 
As on the date of signing of these financial statement substantial uncertainties exist in 
relation to the future operations the Company and thereby carrying value of assets. Hence, 
as on 31 March 2022, adequate provisions has been made to the carrying value of assets 
to reflect the same at the net realisable value. 
 
The Company has accumulated losses of INR 65,14,625.66 thousand and the Company has 
registered net loss of INR 5,28,105.14 thousand during the year ended 31 March 2022 and 
of INR  5,44,468.27 thousand for the previous year ended 31 March 2021 (including 
provision for finance cost and depreciation). 
 
All the above events cast significant uncertainty on the ability of the company to continue 
as a going concern in the foreseeable future.  
 
In light of the matters indicated above, in our opinion, the company’s ability to continue as 
Going Concern is severely impacted and is unlikely. The underlying statements have been 
prepared by the company on a non going-concern basis. 

 
2. Key Audit Matters:  

Except for the matters described in the Basis for disclaimer of Opinion paragraph and Material 
Uncertainty Related to Going Concern sections of our report, we have determined that there 
are no Key Audit matters to communicate in our report. 

 
3. Other Information  

The Company’s Board of Directors is responsible for the other information. The other 
information comprises the management discussion & analysis and director’s report included 
in the annual report but does not include the Financial Statements and our auditor’s 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 in the audit or 

otherwise appears to be materially misstated.  
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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. 

 

4. Management’s Responsibilities for the Financial Statements: 

The Company’s management and Board of Directors are 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 financial position, financial performance including other comprehensive 
income, changes in equity and cash flows of the Company in accordance with the Indian 
Accounting Standards (Ind AS) specified under section 133 of the Act read with Companies (Indian 
Accounting Standards) Rules, 2015, as amended and other 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, management and Board of Directors are 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. 

 
The Board of Directors is also responsible for overseeing the Company’s financial reporting 
process. 

 
The Honorable National Company Law Tribunal, Mumbai (‘NCLT’) on 7 May 2021 admitted the 
Corporate Insolvency Resolution Process (‘CIRP’) application filed against the Company and 
appointed Mr. Pardeep Kumar Sethi, having IBBI Registration No. IBBI/IPA-001/IP-P00711/2017-
2018/11265 as the Interim Resolution Professional (IRP) in terms of the Insolvency and 
Bankruptcy Code, 2016 (‘the Code’). Further, the committee of creditors during the CIRP in its 
first meeting held on 1 June 2021, has appointed Mr. Pardeep Kumar Sethi as the Resolution 
Professional (RP) to manage the affairs of the Company. As per section 17 (1)(b) of IB Code, 2016 
the powers of board of directors of the corporate debtor shall stand suspended and be exercised 
by the Resolution Professional.  
 
Subsequently, the Company has been admitted to liquidation by the Hon’ble National Company 
Law Tribunal (Mumbai Bench) vide its order dated 11 October 2022 and Mr. Pardeep Kumar Sethi 
has been appointed as the liquidator of Cox & Kings Financial Service Limited. In view, of the 
pendency of the Liquidation, the power and responsibilities of the Board of Directors shall vest 
with the Liquidator under the provision of the Code. 

 
5. Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
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auditor’s report that includes our opinion. However, because of the matters described in the Basis 
for Disclaimer of Opinion section of our report, we were not able to obtain sufficient appropriate 
audit evidence to provide a basis for an audit opinion on these financial statements. 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. 

 
We are independent of the entity in accordance with the ethical requirements in accordance with 
the requirements of the Code of Ethics issued by ICAI and the ethical requirements as prescribed 
under the laws and regulations applicable to the Company. 

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

 

• Identify and assess the risks of material misstatement of the 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 internal controls. 

 

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

 

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

• 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 statements of our work; 
and (ii) to evaluate the effect of any identified misstatements in the Annual Financial Statements.  
 



Page 9 of 20 
 

 

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

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

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

 
6. Other Matters: 

For the purpose of this audit, we have relied upon the financial statements provided to us by the 
Liquidator. It is noteworthy that the Liquidator has inserted a note, as part of notes to accounts, 
set out in Note 41 (k), as per which financial statements for the period ended 31 March 2022 has 
been prepared basis the trial balance as on 31 March 2022 which is on the basis of the carrying 
balance of assets and liabilities as on 31 March 2019 and day book entries available from 1st April 
2019 to 30 September 2019 and Bank statements to the extent available with RP for the period 1 
October 2019 to 7 May 2021. The financial statements for the year ended 31 March 2022 has 
been prepared basis the bank statements to the extent available with Liquidator and expenses as 
approved and ratified by the COC. The financial statements for the year ended 31 March 2022 
encompasses significant exceptions/adjustments arising from the discrepancies in the closing 
balances reported in the financial statements for the year ended 31 March 2021, errors and 
omissions in the book of accounts and the numerous transactions (subject to the outcome of 
ongoing Transaction Audit) undertaken prior to the commencement of CIRP when the powers of 
supervising and directing the affairs of the Company were vested with the Board of Directors . 

 
As per the said note, the liquidator has signed the audited financial statements only to facilitate 
the CIRP process without any liability of the same. To the extent the RP has disclaimed his liability 
with respect to accuracy, veracity and sufficiency or completeness of information provided to him 
by the officials of the Company and through other sources, the audited financial statements may 
suffer from issues of accuracy, veracity, sufficiency, completeness or reliability. [Relevant 
observations upon the extent of veracity of the financial statements have been made in the 
paragraphs 1 and 2 of this Section.] 

 
Our opinion is disclaimed in respect of this matter. 
 
Report on Other Legal and Regulatory Requirements 
 

1. As required by Section 143(3) of the Act, we report that  
 

a) Subject to matters described in the Basis for Disclaimer Opinion paragraph, we have sought 
but were unable to obtain all the information and explanations which to the best of our 
knowledge and belief were necessary for the purpose of our audit  
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b) Due to the possible effects of the matter described in the Basis for Disclaimer of Opinion 
paragraph, we are unable to state whether proper books of account as required by law have 
been kept by the Company so far as appears from our examination of those books; 
 

c) Due to the possible effects of the matter described in the Basis for Disclaimer of Opinion 
paragraph, we are unable to state whether the Balance Sheet, Statement of Profit and Loss, 
Cash Flow Statement and Statement of changes in equity dealt with by this Report are in 
agreement with the books of account 
 

d) Because of the significance of the matters described paragraphs 1 in the Basis for 
Disclaimer of Opinion paragraph, we have not been able to obtain sufficient appropriate 
audit evidence to provide a basis for an audit opinion and state whether the aforesaid 
financial statements comply with the Accounting Standards under Section 133 of the Act 
read with Rule 7 of the Companies (Accounts) Rules, 2015 as amended; 
 

e) The matter described in the Basis for Disclaimer of Opinion paragraph above, in our 
opinion, may have an adverse effect on the functioning of the Company. 
 

f) On the basis of the petition filed by financial creditor with NCLT for resolution process under 
Insolvency and Bankruptcy Code 2016 management of the Company was vested with 
Resolution Professional as on 31 March 2022 and hence we were not able to obtain the 
declaration of Directors u/s. 164(2) of the act;  
 

g) In our opinion, no managerial remuneration for the year ended March 31, 2022 has been paid 
/ provided by the Company to its directors. 

 
h) With respect to the adequacy of the internal financial controls over financial reporting of the 

Company and the operating effectiveness of such controls, refer to our separate report in 
“Annexure A”; 
 

i) With respect to the other matters to be included in the Auditor’s Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of 
our information and according to the explanations given to us: 

 
i. Due to the possible effects of the matter described in the Basis for disclaimer of opinion 

paragraph, we are unable to state whether the financial statements disclose the complete 
impact of pending litigations on its financial position. However, any claim pertaining to 
any litigation up to the CIRP date will be routed as per the provision of the IBC, 2016; 

 
ii. Due to the possible effects of the matter described in the Basis for disclaimer of opinion 

paragraph, we are unable to state whether the Company has made provision, as required 
under the applicable law or accounting standards, for material foreseeable losses, if any, 
on long-term contracts including derivative contracts. Any claim pertaining to any long 
term contract upto the CIRP date will be as per the provision of the IBC, 2016 and; 

 
iii. Due to the possible effects of the matter described in the Basis of disclaimer of opinion 

paragraph, we are unable to state whether the Company has any liability towards 
unclaimed dividend and whether the same has been transferred to the Investor Education 
and Protection Fund. 
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iv. The RP has represented to us that to the best of his knowledge and belief, other than as 
disclosed in the notes to the accounts, after the CIRP date: 

 
a) 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 persons or entities, including, foreign entities (“Intermediaries”), with the 
understanding, whether, recorded in writing or otherwise, that the Intermediary 
shall, whether, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of 
the Company or provide any guarantee, security or the like on behalf of the ultimate 
beneficiaries; and 

 
b) No funds have been received by the Company from any persons or entities, including 

foreign entities (“Funding Parties”), with the understanding, whether, recorded in 
writing or otherwise, that the Company shall, whether, directly or indirectly, lend or 
invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Funding Party (“Ultimate Beneficiaries”)  or provide any guarantee, 
security or the like on behalf of the ultimate beneficiaries. 

 
c) Based on the audit procedure carried out by us, that we have considered reasonable 

and appropriate in the circumstances, nothing has come to our notice that has 
caused us to believe that the representations under the sub clause (a) and (b) contain 
any material misstatement. However, due to the possible effects of the matter 
described in the Basis of disclaimer of opinion paragraph, we are unable to comment 
on sub clause (a) and (b) prior to the CIRP date. 

 

v. The Company is under CIRP and hence has not declared or paid any dividend during the 
year and accordingly reporting on the compliance with Section 123 of the Companies Act 
2013 is not applicable for the year under audit. 

 
2. As required by the Companies (Auditor’s Report) Order, 2016 (“the order”) issued by the 

Central Government of India in terms of subsection (11) of Section 143 of the Companies Act, 
2013, we give in “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of 
the order, to the extent applicable.   

 
 
For JHS Associates LLP 
Chartered Accountants 
Firm Registration No: 133288W / W100099 
 
 
 
 
Tasnim Tankiwala 
Partner  
Membership No: 108263 
 
Date: 27 March 2023 
Place: Mumbai    
UDIN: 23108263BGZYGR7002  
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“Annexure A” to the Independent Auditor’s Report of even date on the Financial Statements of Cox 
& Kings Financial Service Limited 
 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”)  
 
 
We have audited the internal financial controls over financial reporting of Cox & Kings Financial Service 
Limited (“the Company”) as of 31st March 2022 in conjunction with our audit of the Financial 
Statements of the Company for the year ended on that date.  
 
 
Management’s Responsibility for Internal Financial Controls  
 
The Company’s management is responsible for establishing and maintaining internal financial controls 
based on the 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 [ICAI]. 
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 company’s policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial information, as required under the Companies Act, 2013.  
 
Auditors’ Responsibility  
 
Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit 
of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on 
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of 
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls 
over financial reporting was established and maintained and if such controls operated effectively in all 
material respects.  
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of 
internal financial controls over financial reporting included obtaining an understanding of internal 
financial controls over financial reporting, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating 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 have not been able to obtain sufficient and appropriate audit evidence to provide a basis for our 
audit opinion on the Company’s internal financial controls system over financial reporting.   
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Meaning of Internal Financial Controls over Financial Reporting  
 
A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding reliability of financial reporting & preparation of financial statements 
for external purposes in accordance with generally accepted accounting principles. A company's 
internal financial control over financial reporting includes those policies and procedures that  
 
(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 Over Financial Reporting  
 
Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to 
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financial controls over financial reporting to future periods are subject to the risk that the internal 
financial control over financial reporting may become inadequate because of changes in conditions, 
or that the degree of compliance with the policies or procedures may deteriorate.  
 
Disclaimer of Opinion 
 
According to the information and explanations given to us and based on our audit, the following 
material weakness has been identified as at March 31, 2022:  
  

• The Company was under CIRP during the financial year under audit where all the powers of 
the management were vested with the Resolution Professional (RP) appointed under the 
Insolvency and Bankruptcy Code, 2016. The transactions undertaken by the RP are ratified / 
approved / sanctioned in the meeting of the Committee of Creditors. However, the company 
does not have documented control framework which includes standard operating process for 
various areas of operations, risk control matrices, etc. and also due to the inability of the 
management to substantiate that there were adequate internal control that exist and 
operates effectively for various balances brought forward from the earlier years. However, it 
is pertinent to note that there were no operations during the year. 

• A ‘material weakness’ is a deficiency, or a combination of deficiencies, in internal financial 
control over financial reporting, such that there is a reasonable possibility that a material 
misstatement of the Company’s annual or interim financial statements will not be 
prevented or detected on a timely basis. 

• In our opinion, because of the effects / possible effects of the material weakness described 
above on the achievement of the objectives of the control criteria, the Company has not 
maintained adequate internal financial controls over financial reporting and such internal 
financial controls over financial reporting were not operating effectively  prior to CIRP date 
but were present as of March 31, 2022, considering the essential components of internal 
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control stated in Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting issued by the Institute of Chartered Accountants of India. 
 

• We have considered the material weakness identified and reported above in determining 
the nature, timing, and extent of audit tests applied in our audit of the March 31, 2022 
Financial Statements of the Company, and we have given a disclaimer of opinion on the 
financial statements of the company. . 

 
 
 
For JHS Associates LLP 
Chartered Accountants 
Firm Registration No: 133288W / W100099 
 
 
 
 
 
Tasnim Tankiwala 
Partner  
Membership No: 108263 
 
Date: 27 March 2023 
Place: Mumbai   
 
UDIN: 23108263BGZYGR7002  
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“Annexure B” to the Independent Auditor’s Report of even date on the Financial Statements of Cox 
& Kings Financial Service Limited 
  
 
Referred to in paragraph 2 under the heading ‘Report on Other Legal & Regulatory Requirement’ of 
our report of even date to the financial statements of the Company for the year ended March 31, 
2022:  
 
 
1) In respect of its fixed assets: 

a) i)   The Company has maintained proper records showing full particulars, including    
quantitative details and situation of Property, Plant and Equipment post the 
commencement of CIRP date.  
ii) The Company has not maintained proper records showing full particulars of intangible 
assets in the absence of relevant information with Resolution Professional.  
 

b) As explained to us, the Property, Plant and Equipment have been verified by the Resolution 
Professional post his appointment after the CIRP date. Material discrepancies were noticed 
on such physical verification and the same has been properly dealt with in the books of 
accounts in the previous financial years to the extent of information and records that were 
available with the RP.   
 

c) According to the information and explanations given to us and the records examined by us 
the company does not own any immovable property. Thus, reporting under this clause of 
the Order is not applicable to the Company. Our examination is limited to the extent of 
information, records and documents available with the Company and provided to us. 

 

d) According to the information and explanation given to us and records examined by us 
Property, Plant and Equipment and Intangible assets have been valued by registered 
valuers. It is pertinent to note that the Company is under Liquidation under IBC 2016 as on 
the date of signing of this report and the value of PPE being confidential as per Regulation 
35 (3) of the IBBI (CIRP Regulations), 2016, the same is not disclosed under this clause of 
the Order. The impact of this revaluation is adequately given in the financial statements. 
Refer note no. 7 and 8 of the financial statements. 
 

e) Because of the significance of the matters described in the Basis for Disclaimer of Opinion 
paragraph 1 of our report, we are unable to comment on whether any proceedings has 
been initiated or pending against the Company for holding Benami property under the 
Benami Transactions (Prohibition) Act, 1988 and rules made thereunder. 

 

2) a)  The Company is in the business of money changing related services and does not have any  
physical inventories. Thus, reporting under this clause of the Order 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 not been sanctioned working 
capital limits in excess of five crore rupees, in aggregate, from banks or financial institutions 
on the basis of the security of current assets at any point of time during the year. Accordingly, 
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this clause of the Order is not applicable to the Company. Further, it is pertinent to note that 
the company is under CIRP during the year under audit and only interim finance is provided 
by Yes Bank Limited to meet the CIRP cost. 
 
 

3) 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 made investments in, provided any guarantee 
or security or granted any loans or advances in the nature of loans, secured or unsecured, to 
companies, firms, Limited Liability Partnerships or any other parties during the year under audit. 
Thus, reporting under this clause of the Order is not applicable to the Company. 

 
 

4) According to the information and explanations given to us and on the basis of our examination of 
the records of the Company, no loans, investments, guarantees and securities have been granted 
in respect of which provisions of Section 185 and 186 of the Companies Act 2013 are applicable. 
Thus, reporting under this clause of the Order is not applicable to the Company. 

 

5) 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 accepted any deposits within the meaning of 
sections 73 to 76 of the Act or any other relevant provisions of the Companies Act, 2013 and the 
rules framed there under. Thus, reporting under this Clause of the Order are not applicable to the 
Company. The company is registered with Reserve Bank of India as non-deposit accepting or 
holding non-banking financial company. 

 
6) The maintenance of cost records has not been specified by the Central Government under Section 

148(1) of the Companies Act, 2013 for the business activities carried out by the Company. Thus, 
reporting under this clause of the order is not applicable to the Company. 

 
 

7) a) Because of the significance of the matters described in the Basis for Disclaimer of 
Opinion paragraph 1 of our report, we are unable to comment on the extent of the arrears 
of outstanding statutory dues pertaining to the pre CIRP period as on the 31 March 2022 for a 
period of more than six months from the date they became payable.  
 

For undisputed statutory dues payable during the CIRP period there have been generally no 
delays in depositing the dues with the appropriate authorities and no material amount 
pertaining to withholding tax, Goods and Service Tax and any other material statutory dues 
are outstanding as on the last day of the financial year concerned for a period of more than 
six months from the date they became payable 
 

b) Because of the significance of the matters described in the Basis for Disclaimer of 
Opinion paragraph 1 of our report, we are unable to comment on whether the dues of 
income Tax, Goods and Service Tax or any other material statutory dues have not been 
deposited on account of any dispute. We are further unable to comment on the amounts 
involved and the forum where dispute, if any, is pending. 
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8) As the Company is under CIRP during the year under audit, it enjoys moratorium under section 
14 of the IBC, 2016 and hence tax assessment notice, if any, has not been considered for reporting 
under this clause. 

 
 

9) a) On the basis of information and explanation given to us the company has defaulted in 
repayment of both working capital loan and term loan to the bank. However, in the absence 
of relevant information and records, we are not able to comment on the period and the 
amount of default as required under this clause. 
 
 
Loan amount outstanding as on 31 March 2022 from bank includes the following: 

   (Amount in INR '000) 

Particulars Principal Amount 
Interest 
Amount  

Total Outstanding 
as on 31 March 

2022 

Working Capital Demand 
Loan 

            
35,00,000.00  

        
12,05,685.27               47,05,685.27  

Cash Credit 
              
4,83,750.10  

          
2,39,055.94                 7,22,806.03  

Total 
            
39,83,750.10  

        
14,44,741.20               54,28,490.30  

         
 
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 declared a willful defaulter 
by Yes Bank Limited and Corporate Insolvency Proceedings under Insolvency and Bankruptcy 
Code, 2016 has been initiated against the company during the year under audit 
 
c) As the Company is under CIRP during the year under audit, no term loan were obtained by 
the company and hence reporting under this clause of the Order is not applicable to the 
Company. However, the Company has received interim finance from Yes Bank Limited for 
meeting various CIRP cost.  
 
d) According to the information and explanations given to us and on an overall examination of 
the records of the Company, we report that no funds raised on short-term basis have been 
used for long-term purposes by the Company post the CIRP Date.  
 
e) According to the information and explanations given to us and based on our examination 
of the records of the Company, we report that the Company does not hold any investment in 
any subsidiary, joint venture or associate company (as defined in the Act) and hence reporting 
under this clause of the Order is not applicable to the Company 
 
f) According to the information and explanations given to us and based on our examination of 
the records of the Company, we report that the Company does not hold any investment in any 
subsidiary, associate or joint venture (as defined in the Act) and hence reporting under this 
clause of the Order is not applicable to the Company 
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10) a) The Company has not raised money by way of further public offer (including debt 
instruments). Thus, reporting under this clause of the Order is not applicable. 

b) According to the information and explanations give to us and based on our examination of 
the records of the Company, the Company has not made any preferential allotment or private 
placement of shares or fully, partly or optionally convertible debentures during the year. Thus, 
reporting under this clause of the Order is not applicable.  
 

11) a) During the course of our examination of the books and records of the Company, carried out 
in accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, we have neither come across any instance of 
material fraud by the Company or on the Company by its officers or employees, noticed or 
reported during the year, nor have we been informed of such case by the management except 
reporting of following fraudulent transactions under Section 66 of the Insolvency and 
Bankruptcy Code, 2016 by the RP to the Honourable NCLT: 
 

 
 
 
 
 
 

 
 
The matter is pending adjudication before the Mumbai Bench of NCLT. 

 
(b) Since we have not come across of any instance of material fraud by the Company or on the 
Company during our audit of the financial statements for the year ended March 31, 2022, the 
provisions stated in paragraph (xi)(b) of the Order are not applicable to the Company. 

 
c) As the Company is into CIRP under IBC, 2016, the clause pertaining to whistle blower 
complaints received by the Company during the year while determining the nature, timing and 
extent of our audit procedure is not applicable. 

 
 

Particulars 
Fictitious Trade 

Receivables 
(In INR) In Crs 

Funds 
Siphoned 

(In INR) In Crs 

Ajay Ajit Peter Kerkar 461.22 41.18 

Vanaja Nagrajan - 41.18 

Milind Gandhi - 41.18 

Matangi Gowrishankar - 41.18 

Jayesh Shah - 41.18 

Sampath Krishnan - 41.18 

Shailesh Pednekar - 41.18 

Bapi Munshi - 41.18 

Arup Sen - 41.18 

Urrshila Kerkar - 41.18 

Vellattu Ravindra Menon - 41.18 

Cox & Kings Limited - 12.50 

The Ultimate Travelling Camp Private 
Limited 

- 12.50 

Total 461.22 478.00 
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12) In our opinion and according to the information and explanations given to us, the Company 
is not a Nidhi company. Thus, reporting under this clause of the Order is not  applicable. 

 
13) In our opinion and according to the information and explanation provided to us by the 

management, as the register under section 189 has not been updated, we are unable to 
comment on compliance with section 177 and Section 188 of the Companies Act, 2013 with 
respect to transactions with related parties' However, details of related party transactions to 
the extent available with the management have been disclosed in Note 28 to the Financial 
Statements as certified by the management. 

 

14) a)  As the Company is in CIRP under the IBC, 2016, all the powers of the management vest 
with the Resolution Professional and hence there is no separate internal audit system 
which commensurate with the size and nature of its business. Further it is pertinent to 
note that the Company had no business activities during the year under audit.  
 
b) The Company has not got internal audit as required under Section 138 of the Companies 
Act 2013 conducted during the year under audit. 
 
 

15) Because of the significance of the matters described in the Basis for Disclaimer of Opinion 
paragraph 1 of our report, we are unable to comment on whether Managerial remuneration 
has been paid or provided in accordance with the requisite approvals mandated by the provisions 
of section 197 read with schedule V to the Companies Act. 

 

16) a) The Company is required to and has been registered under section 45-IA of the Reserve 
Bank of India Act, 1934 as a non deposit accepting or Holding Non- Banking Financial Company. 
 

b) The Company was granted Certificate of registration (Registration Number N-13.02242) by 
Reserve Bank of India effective from May 18, 2018. As per the information about the company 
at BSE, it is observed that the company had applied for surrendering NBFC license. Further 
after RP took charge over the company, he had written to the RBI for surrendering NBFC 
license. Response had been received from RBI advising the RP/Liquidator to surrender Original 
Certificate of Registration (CoR). Available copy of CoR has been submitted to RBI. The final 
confirmation from RBI on cancellation of certificate is awaited. As per the list as on 31 
December 2022 issued by RBI, the name of company is still reflected as the NBFC. 
 
c) The Company is not a Core Investment Company (CIC) as defined in the regulations made 
by the Reserve Bank of India. Accordingly, this clause of the Order is not applicable. 

 
d) Because of the significance of the matters described in the Basis for Disclaimer of Opinion 
paragraph 1 of our report, we are unable to comment on whether the Group has any CICs. 
 

17) The Company has incurred cash losses of INR 5,28,105.14 thousand in the current year and 
INR 5,44,108.22 thousand in the immediately preceding financial year. 

 
 
18) There has been no resignation of the statutory auditors during the year. Accordingly, this 

clause of the Order is not applicable. 
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19) The Company is under CIRP during the year under audit. Further it is pertinent to note that 
there were no operations during the year and the Company has received liquidation order 
from NCLT on 11 October 2022. In the light of these facts and because of the significance of 
the matters described in the Basis for Disclaimer of Opinion paragraph 1 of our report, we are 
unable to comment on whether the company is capable of meeting its liabilities existing at 
the date of balance sheet as and when they fall due within a period of one year from the 
balance sheet date. 

 

20) The provision relating to section 135 of the Companies Act, 2013 on Corporate Social 
Responsibility is not applicable to the Company and hence reporting under clause 3(XX)(a) 
and 3(xx)(b) of the Order is not applicable. 

 
 

For JHS Associates LLP 
Chartered Accountants 
Firm Registration No: 133288W / W100099 
 
 
 
 
Tasnim Tankiwala 
Partner  
Membership No: 108263 
 
Date: 27 March 2023  
Place: Mumbai   
UDIN: 23108263BGZYGR7002 
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