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Reference No. SUULD/NSE/21-22/040                                                                           Date: August 13, 2021 
 
To, 
The Compliance Department, 
National Stock Exchange of India Limited, 
Exchange Plaza, C-1, Block G, 
Bandra- Kurla Complex, 
Bandra (E), Mumbai - 400 051 
 
Symbol - SUULD 
 
Subject: Change in Internal Auditors 

 
Pursuant to Regulation 30 read with Part A of Schedule III of the SEBI (Listing Obligation and Disclosure 
Requirements) Regulation, 2015, we wish to inform you that the Directors at their Board Meeting held 
today i.e. August 13, 2021, noted the resignation of M/s. Sudheendra and Company and approved the 
appointment of Baker Tilly DHC Advisory LLP (“Baker Tilly”) as the Internal Auditors of the Company 
for the financial year 2021-22. The brief profile of Baker Tilly is enclosed. 
 
Kindly take the same on record. 
 
Thanking you, 
Yours Sincerely, 
For Suumaya Industries Limited 
(Formerly known as Suumaya Lifestyle Limited) 
 
 
 
Ushik Gala 
Chairman and Managing Director 
DIN: 06995765 
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$ 4+bn
Revenue for 2020

145
territories

34,700
people

746
offices

Baker Tilly 

International
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80
Partners / Directors

5
Mega service

lines

1,300+
professionals

10
Cities

Baker Tilly 

India

Baker Tilly International member firms demonstrate 

a high professional standard, as well as strong  

commitment to the network’s core values of integrity,

leadership, transparency and ethics.
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20+
Partners / Directors

4
Sub service

lines

250+
professionals

10
Cities

Risk & 

Advisory 

Services 

RAS team consists of cross functional experts with diverse 

professional skills (CAs, MBAs, Engineers, etc.)  and have 

experience working in multiple geographies across 

various domains. The Execution teams is supported by 

specialists from Data Analytics, Business Advisory, IT risk 

and Fraud risk domain experts and skilled resources like 

CIA, CFE’s, ethical hackers, data scientists, etc.
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Our Service Offerings

• Process risk advisory 

services 

• IT Risk Advisory services 

• Forensic Advisory & Dispute 

resolution services

• Business Advisory services

Audit & 

Assurance

Risk & 

Advisory

• Statutory Audits

• Tax Audits 

• Limited Review

• Interim Financial Reporting

• Certification

• IPO/ QIP/ ADR/ GDR Support

• Ind AS / IFRS Migration

• Training on GAAP

• Reporting on Internal Financial 

Controls

• Valuations

• Due Diligence

• Lead Advisory Services

• Corporate Restructuring 

Services

• ESOP Advisory Services

• IPO Advisory ServicesCorporate 

Finance

Tax & 

Regulatory

Direct Tax

• Domestic Tax

• International tax

• Inbound/ Outbound Investment

• Special Advisory

• Transfer Pricing

Indirect Tax

• Compliances, Advisory and 

Litigation Services

• Dispute Resolution Service

• GST advisory service

Regulatory

• Structuring service

• Regulatory Relationships & 

Advocacy Approvals

• Outsourcing: Onshore and 

offshore

• Financial Modeling and 

Financial   Modeling enabled 

Services

• XBRL and XBRL enabled 

Services

• Virtual CFO Services

Global

Knowledge

Services



Our Approach
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• Significant Partner and Director 
involvement

• Extensive data analytics to identify 
and evaluate data/ exceptions

• Integrated IA approach & Use of 
domain experts

• Benchmarking – external & internal

• Multilevel quality reviews and client 
engagement

• Team continuity and internal 
technical trainings

• Gain 'in-depth understanding' of 
business operations to get the 
'context' right

• Develop solutions customized to 
your needs/ industry. "one size 
doesn't fit all'

• Leverage on 'relevant experience'  to 
provide business specific solutions

• Provide independent and external 
perspective on process efficiency & 
controls

• Suggest leading industry practices 
relevant to SIL’s Org structure

• Partner who can add tangible value

• Understand your business and provide 
control assurance

• Focus on ‘what matters’ and areas of 
key management concerns

• Assist in improving process efficiency 
and reduce cost

• Clearly identify areas for policies and 
procedures

• Improve processes and systems

Our understanding of 

your expectations

Our Value Proposition

Our Enablers

Now, for tomorrow

Highlights of our approach

Our understanding of your expectations and our value 

proposition
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Our Internal Audit & IFC Integrated Methodology

Understanding of:

• Business

Objectives

• Organization

structure

• Business segments

• Value chain

• Reporting and

monitoring

framework

• Key pain points of

Process Owners /

Heads

• Policies and

procedures

• Perform follow up

audits of audit

reports released in

each quarter to

assess

implementation and

report the findings

Deliverables

• Follow up audit

report

• Discuss and

agree on the

detailed internal

audit scope and

calendar for all

the in-scope audit

areas

• Audit kick-off

Deliverables

• Internal Audit Plan

& Audit Calendar

• Audit kick-off deck

Risk and 

Control 

Evaluation –

Design

• Understand major

processes and sub-

processes

• Perform walkthrough to

assess the control

design effectiveness

• Assess key risks and

controls to evaluate

control adequacy

• Perform data analytics to

understand exceptions

• Update IFC RCMs for

any changes in risk/

controls

Deliverables

• High level process

flowcharts

• Updated RCM

• List of analytics and

exceptions noted

• Develop and execute

tests of key controls to

evaluate operating

effectiveness

• Perform test of

operating

effectiveness of

• Update test scrips

with the findings and

test results

• Evaluate adequacy

and effectiveness of

internal controls

Deliverables

• Updated RCM with

test of control

operating

effectiveness

• Circulate issue sheets to

auditee to obtain buy-in

• Co-develop action plans.

Agree action plan, person

responsible and

implementation timeline

• Prepare report capturing

in detail root cause, risk/

impact, recommendation

for the issues observed

• Conduct closing meeting

with Functional Heads

• AC presentation /

Executive summary for

Leadership team

Deliverables

• Issue Sheets

• Internal Audit Reports

• Audit Committee

presentations

Understanding 
the 

organization

Internal Audit 
Scope and 

Plan

Risk & Control 
- Design 

Evaluation 

Risk & Control 
- Testing of
Operating 

Effectiveness

Follow up 
Report

Risk and 

Control 

Evaluation –

Design

Recommend  

& Report
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Leveraging Audit Tools & Technologies

Our team has varied experience of having used several tools & technologies during audit planning, execution and project management as follows:

Audit Command 

Language (ACL) Microsoft Access

IDEA

Microsoft SQL
Microsoft Excel

Alteryx

Value Added

Extensive coverage

Analyse large volumes of 

data

Repeatable procedures

**Audit procedures to be performed will determine the choice of analytics tool
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Extensive use of Data Analytics (Illustrative)

06

01

05

02

04

03

Data Analytics – an 

integral part of our 

audit methodology

• Inaccurate pricing and price master 

maintenance

• Excessive/ unauthorized discounts

• Variances in billing vis-à-vis claims 

• Poor collection efficiency

• Variances in billing vis-à-vis SO/ contracts

• Delay in billing

• SOD conflicts

• Material price variations

• Splitting of payments / authorization limits 

over-ride

• Duplicate vendors

• Unadjusted supplier advances

• Duplicate payments

• Contractual compliance – SLA compliance

• Compliance to segregation of duties in 

posting financial transactions

• Compliance to period cut-off 

procedures 

• TDS, GST, etc. compliances 

• GL scrutiny 

• Incorrect classification of assets 

category / asset useful life

• Incorrect depreciation computation

• Inaccuracies in capitalization

• Unauthorized adjustments to asset 

code and values

• Slow moving / non-moving inventory

• Inventory write-offs vs. Purchases

• Stock maintained over ROL

• Emergency purchases

• Centralized vs. non centralized procurements

• Duplicate item master

• Payroll computations accuracy

• HR & CTC master duplication/ 

inconsistencies

• Labour law compliance review

• Compliance to HR policies
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Audit Execution – Key Differentiators 

Some of the important aspects of our audit execution methodology include;

Our Team

• Expertise in IA 

methodologies 

aligned to COSO 

framework and 

prescribed by IIA, 

USA , and IFC 

methodology 

prescribed by the 

ICAI.  

• Our Integrated IA 

and IFC approach 

covers Process, 

IT, IFC and Fraud 

risks

Partner led 

delivery

• Partner/ Director 

attends all audit 

kick-off meetings 

(to discuss the 

audit context and 

obtain relevant 

inputs from the 

key stakeholders) 

and exit/ closure 

meetings.

Audit Work Papers 

& Documentation

• We follow robust audit 

documentation and 

quality review procedures 

as per global IA 

methodologies. Audit 

program and work papers 

(e.g. Risk & Control 

Matrix) are finalized 

before audit closures and 

forms integral part of our 

audit deliverable.

Periodic 

communication

• Weekly status 

update meetings 

with Audit Head to 

update on status 

and resolve 

operating 

challenges.  

• Periodic (monthly / 

quarterly meetings) 

with key 

stakeholders/ 

Leadership team.  

Quality 

Assurance

• Quality Assurance 

thorough formal 

reviews by 

Concurring 

Partner & Quality 

Reviewer 

Predefined 

Audit SLAs

• SLA co-developed / 

agreed with 

management.  

Defines respective 

roles and 

responsibilities, end 

to end audit timelines 

(from kick off meeting 

to final report), 

escalation matrix etc. 

ensuring timely audit 

completion and no 

audit backlogs. 

Knowledgebase

• Leverage of 

internal 

knowledge base 

on global 

benchmarking 

information and 

global leading 

practices. 
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Audit Deliverables

We follow a very rigorous and methodical communication process during the IA process.  The key deliverables at each stage of the process is given 

below:

Process Owner

Audit working papers:

• RCM / Audit Work Program

• Issue Sheets

• Root cause analysis

• Recommendation

• Detailed annexures/ exceptions 

and supporting examples

Management

Internal Audit report with:

• Audit Synopsis (overall holistic 

overview of process – what is 

going well and what’s not)

• Detailed observations with risk 

and impact, root cause analysis 

and recommendations

• Implementation plan way 

forward

• Detailed annexures

Audit committee

• Executive summary of IA report

• Audit Synopsis (overall holistic 

evaluation of process – what is 

going well and what’s not)

• Management implementation 

plan

• Implementation responsibility 

matrix

Deliverables

Refer subsequent slides for details
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Kick-off meeting presentation

Report Rating Matrix

Observation Rating Matrix

* We will discuss and mutually agree on the reporting templates to be used for the audit purpose

Audit Documentation & Deliverables (Illustrative)*
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* We will discuss and mutually agree on the reporting templates to be used for the audit purpose

High Level Process Maps / Flowcharts List of Data Analytics and Results / Exceptions

Audit Documentation & Deliverables (Illustrative)*
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Issue Summary 

Observation 1 

Client  

Audit project  

Fieldwork period  

Observation:  

 

Background 

 

 

 

Issue: 

 

 

 

Risk/Exposure: 

 

 

Root cause: 

 

 

Recommendation: 

 

 

 

Management response: 

 

 

 

Annexures: 

 

 

 

 

• Observations 

articulated in a 

detailed manner with 

background

• Root cause analysis

• Risk matrix 

classifying the key 

risks of the 

processes reviewed

• Annexure giving 

details / basis of the 

observations as per 

appropriate data 

analysis.

• Responses from 

process owners are 

obtained to get 1st

level clarifications /  

action plan 

Key features

RCM / Audit Program Issue Sheets

* We will discuss and mutually agree on the reporting templates to be used for the audit purpose

Audit Documentation & Deliverables (Illustrative)*
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Audit Report Audit Report – Audit Synopsis

* We will discuss and mutually agree on the reporting templates to be used for the audit purpose

Audit Documentation & Deliverables (Illustrative)*
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Our remote audit operating model

Engagement execution

*- Email communication

)- Audio Calls 4- Digital records/ Screen shots
Video calls through 

MS Teams, G-meet, Webex

Plan

Execute

Report

Scoping Discussions

Share walkthrough and testing plan

Understanding process and landscape overview

Share information requirement

*) 

*

)

*) 

Diagnostic 

review

& walkthrough

Review of 

document and

formulate action

Video walkthroughs, virtual tours, document scans, WebEx 

Run data analytics to identify potential exceptions

Discuss issues, remediation plan with responsibility & timelines 

Report results with recommendation

4

*4) 

*4

*) 

Obtain final remediation plan

Final reporting as per agreed 

framework
*) 

*

4

Can work across time zones

to facilitate audit procedures

remotely

Key Benefits

Adherence to pre-aligned 

sacrosanct delivery 

timelines

Effective off-site 

management of audit

Leverage expertise of SME 

across BT India and Global 

network 
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Proposed Governance Structure 

Timely and effective communication between us is crucial to making internal audit a value adding and effective function

• We recognize that to ensure timely and quality delivery of the engagement, it is necessary to adopt a proactive and responsive approach. We will set up a project 

management office as given below. We will discuss and agree with you the frequency and nature of interaction you require as part of our planning process

Line of 

communication
Timing Discussion PointsWho

Project 

Management

Execution Team

Monthly

Weekly/ 

periodic  

Engagement Partner, 

Engagement Director 

& Functional Heads

Engagement Director 

and Process Owners

• Status update on audit plan & progress, challenges, bottle necks, if any 

• Discussion on significant findings, prior to issue of internal audit report

• Receive feedback on the internal audit work and progress 

• Audit planning

• Audit communication to relevant stakeholders 

• Status update on audit progress, challenges, bottle necks, if any 

• Monitoring of reports issuance and closures

Audit Committee 

Meetings

Quarterly Engagement Partner 

& Sr. Management

• Discuss key emerging business developments that may impact the audit plan / scope

• High level status update on audit plan & progress, challenges, bottle necks, if any 

• Receive formal feedback on the past quarterly cycle of internal audit work
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We add value by providing an independent and objective assurance, which is designed to add value and improve the effectiveness of risk 

management, control and governance processes. 

Improve 

Accountability

Improve 

Governance, 

Control 

environment 

& Efficiency

Proactive Risk 

Mitigation

Provide 

Assurance

Our IA 

Philosophy

Focus on ‘what can go wrong’ instead of fault finding

Add value through business context based approach

Result oriented and pragmatic recommendations

Bring Process and Costs Efficiency by suggesting Leading Practices

Provide process assurance rather than only focusing on audit exceptions

Extensive use of data analytics to focus on big picture

Proactive discussions and updates, no last minute surprises

1

2

3

4

5

6

7

How we add value to our Internal Audit engagements
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How we add value in IFC engagements 

Our experience enables us to create an effective IFC program for our clients

Consolidation

Standardization

Improvement Opportunities

Share improvement opportunities in 

terms of documentation gap, change 

of control environment from detective 

to preventive, leading business 

practices, etc. 

Automation

Value Add

Control  Rationalization and 

Consolidation

Assist the management in rationalization 

of controls and identification of duplicate 

controls mitigating same risks, thereby 

ensuring complete coverage and minimizing 

the efforts

Control Standardization

Assist the management in standardizing 

the controls across entities 

(subsidiaries, associate cos.) to ensure 

parity across common processes

Process Automation

Assist the management in identifying 

controls that can be automated thereby 

minimizing testing efforts and enhancing 

control environment 



Our Team
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Your Client Service Team

Our team is powered with expertise and relevant skillset to successfully deliver this engagement.  The Engagement team 

consists of domain specialists so as to ensure that we give the quality service and delivery.

Execution Team – Risk Professionals 

and Technical Experts

Vinay Agarwal

Engagement Director

Core Engagement Team

Vinod Nair

Engagement Partner
Keyur Mehta

SME – Retail Industry

Ajay Vyas

Engagement Manager

Rhucha Vartak

SME – Information Technology

Subject Matter Expert

Ashish Jhawar

SME – Tax & Regulatory

Specialist Partners and Team Members in the domain of IT, 

Tax Advisory - DT and IDT, Forensics, Accounting 

Advisory, etc. 

Vinay Agrawal

Engagement Director
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Key Team Profiles

Vinod Nair

Senior Partner, Risk & Advisory Services

E  Vinod.Nair@dhc.co.in

• Vinod is a Partner with BT-DHC Mumbai and has over 22 years of professional

experience in delivering end-to-end solutions across various products and services

under risk advisory umbrella.

• Vinod's expertise has been in working on assisting companies in enhancing corporate

governance procedures, supporting key stakeholders like Promoters, Board of

Directors, Private Equities etc., in ensuring optimal controls that would address risks

impacting the achievement of business objectives.

• He has worked extensively on delivering internal audits, business process

improvement studies, designing ERM frameworks, and SOX implementations for

clients across a range of industries including Retail, Manufacturing, FMCG, BFSI,

Pharmaceuticals, Hospitality and Healthcare.

• He has led several engagements assisting corporates in IA & IFC reviews at Major

Brands, Color Plus, Raymond, etc.

Vinay Agrawal 

Director, Risk & Advisory Services

E  Vinay.Agrawal@dhc.co.in

• Vinay has 12 years of experience in risk advisory and consulting. He has worked on wide

range of engagements which include internal audits, internal controls over financial

reporting (IFC/ ICFR), process and control reviews, system implementations and

designing of standard operating procedures (SOP's). Vinay has worked extensively with

industry leaders in Retail, Manufacturing, Pharmaceuticals, Real Estate and

Infrastructure.

• Vinay has managed the internal audit engagements for leading retail and manufacturing

companies covering. key business processes viz. Retail Operations, Procurement, Sales,

Finance and Accounts etc.

• Vinay has worked engagements with key clients viz. Aditya Birla Fashion and Retails,

Major Brands, Inorbit Malls etc.
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Key Team Profiles

Ajay Vyas

Manager, Risk & Advisory Services

E  ajay.vyas@dhc.co.in

• Ajay has more than 6 years of experience in risk advisory and consulting. He has

worked on wide range of engagements which include internal audits, internal

controls over financial reporting (IFC/ ICFR), process and control reviews and SOX

engagements

•

• Ajay has worked extensively with industry leaders in Manufacturing, Retail, FMCG

& Real Estate and service sector clients.

•

• Ajay has also led the internal audit engagement for the India entity of a global leader in

adhesives, laundry and beauty care segment. He has also assisted the Corporate Audit

team in performing reviews for its affiliates across the globe.

• He has managed the internal audit assignment for a listed FMCG major into the

business of packaged snacks covering all the key areas such as Order to Cash, Procure

to Pay, Plant Operations (multiple plants across locations), Distributor Review etc.

• Ajay has also worked on various engagements with clients such as Reliance Retail,

Aditya Birla Retail, Wockhardt Ltd, Ekta Builders, Advanz Pharma Corp., Inorbit Malls

(I) Pvt. Ltd., Aditya Auto etc.

Keyur Mehta

Partner, Risk & Advisory Services

E  Keyur.Mehta@dhc.co.in

• Keyur is a CA with over 15 years experience in Risk Advisory. He has experience of

leading various risk advisor engagements incl. Internal audit, Control self assessment,

Designing Standard operating procedures, Process improvement and SOX reviews.

Prior to joining BT-DHC, Keyur worked in Big 4 firms and risk practice of US listed

entity.

• Keyur has experience in leading internal audits assignments in Retail, Textiles, Media

& Entertainment, Chemicals, IT/ITES, Pharmaceuticals, Telecommunication and BFSI

sector clients. .

Some of his specific experience includes:

• Leading internal audits assignments of large listed textile and retail companies

covering all internal audit mandate for over 8 years.

• Leading IA & Store Audit engagements of large Retail Co. who are sole license owner

of 15+ fashion brands.

• Designing SOPs for leading listed Textiles and Retail co.

• Assisting companies in documenting and operationalizing ERM framework

• Leading performance improvement assessment studies in large listed textile and retail

cos.

• Leading on-site and off-site Sox testing engagement of US listed companies

• Leading IFC review engagements for leading listed companies in India
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Why we are the ideal choice

Right Team 

Our team has expertise in Internal 

Audit & IFC methodologies which 

are aligned to the COSO framework 

and prescribed by Institute of 

Internal Auditors (IIA), USA and 

ICAI guidelines on ICFR review

Leverage Global 

Database

Leveraging our global 

knowledge and 

database to provide 

leading business 

practices internationally 

to support your domestic 

and international 

business operations. 

Subject Matter Experts

Deployment of cross functional 

resources (IT, Forensics, Tax, 

etc.) depending on the audit 

requirement to add value to our 

service delivery.   We use 

integrated IA approach covering 

process, IT and Fraud risks. 

Partner led delivery

Significant involvement of our 

leadership team to ensure 

quality of service and delivery. Understanding 

of the sector

Our team has relevant 

sector expertise and 

understands the 

business context.  The 

team has also led 

internal audit of ‘large 

Corporate House & 

MNC ’ companies.

Robust Quality 

standards 

Robust internal QA and 

documentation 

standards through 

intensive and timely 

review mechanisms by 

the Concurring Partner, 

including internal peer 

review and feedback 

mechanisms.

Governance 

mechanism

Regular formal meetings 

with Sr. Management to 

ensure right alignment. 

We will work seamlessly 

as your extended arm. 
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Disclaimer and Confidentiality

 This approach note is and shall remain the property of Baker Tilly DHC, and we reserve the right 

to request the return of any and all materials included in this document.

 Basis your request for proposal, we are submitting this document to you and your organization for 

the purpose of describing Baker Tilly DHC’s approach and credentials to provide you the services 

outlined in this document. 

 To showcase our approach and credentials, we have disclosed certain proprietary and sensitive 

information, which if disclosed to third parties, might cause harm to Baker Tilly DHC.  In 

consideration of receiving the disclosures, we request for this document to be treated as 

confidential material.

 Baker Tilly is an independent member of Baker Tilly International. Baker Tilly  International Limited 

is an English company. Baker Tilly International provides no  professional services to clients. Each 

member firm is a separate and independent legal  entity and each describes itself as such. Baker 

Tilly DHC Advisory LLP is not Baker Tilly  International’s agent and does not have the authority to 

bind Baker Tilly International  or act on Baker Tilly International’s behalf. None of Baker Tilly 

International, Baker Tilly  DHC Advisory LLP, nor any of the other member firms of Baker Tilly 

International has  any liability for each other’s acts or omissions. The name Baker Tilly and its 

associated  logo is used under license from Baker Tilly International Limited.
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