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IrlO€PEI{D€'{T AUOlrOR'S NEPONT

IO THt MIMBtASOf t{S€ |FSC tll,rrro

R.!o.t oo lh. lnd A5 fin.tlli.l St.r.m.nG

W€ have audrtect th? .c.ompanying tnd AS finanrBt rtarement3 or I{Sf tfSC uMtT[t {.the Compan/),
wh(h com!,.ii. the 8rl..ce sh€et ar .t M.rch ll. ZOl7. .nd rhe Star.m.nr of profit ,nd Los, (inctuding
Orher Compr.hensiv. tn(ome), the Carh flow Statemcnt.nd the St.tcment olCh.nt.s in Equity ror the
p.riod from Nov€mb€r 29, 2016 to Mar.h 3r, 2017. and a summ.ry of srSnific.nt .ccountin8 policiel
.nd other erpl.natory inform.troo (to8ether herrrn.fter referred to.s "lnd AS fin.nci.t St.tem€nts.).

M.n.a€ment'i lcponabatlty,o. th. hd AS fin.nci.t Sr.t.m.ntl
The Comp.ny'r So.rd o, Dire€to6 ir responrbte tor th. m.llers rt.ted ,n S.ction l3ll{S) o, th!
Compinicr Act, 2013 ('the Act') with r.rpecr to lhe prep.r.tioo o, there tnd AS finanadt ,t.temcntj
that gir€ e tru. .nd l.ar vicw of th. st.te of.tf.irs (fin.ncirl poltionl, p.ofit o, tos, lfin.nca.lperform.nc€ includin8 othe. .omp.ehe^'v€ in(omcl, ..sh flows e6d ch..ge, in cquig ot lh. Conrp.ny
in ..cord.n(. with th. d(.ountint p.in.iptei Sener.Iy a.cepted in t^di., inc,udh, ih.lndi.n ,acountinS
St.ndards (lnd AS)prercribed und.r Sc.tion 133 ol th. A.t.

Tl'as rerponribilary also includ.s mainteo.nce o, idequ.te a(counri.g records in i).rordance warh the
provis'ons ol the A.t fo, r.fe8u..dr.8 thc ass€t! ot the Company.nd to, prlvlntin8.nd detecting
freuds and other irra8uldnties; ralection ard lppicaton o, approp(ate aacountint polici€r; matinS
judSme{s and e3ttmates that are re.sorabt€ and prudent; ind desi8n, implementation and
m.inte.anc. of rdequ.t€ inrern.t financial conirotr, rh.r w?rc opGr.tina et.ctiv.ty lo. ..surin8 the
a(cu.acy and completeners of the aaaounting recordt, relevant to the prepaGtion .nd prarantation of
the lnd a5 fin.no.r sr.r.me.tr th.t Sive . rrre ,.d f.rr view .nd ar. kee from m.t!ri.t miertar€m.nr.
whcther du. to f.aud or.rrot

Audllo/3 R6ponsiblllty

Our r.rponirbrlity ls toexp.ers.n opi.ion on these rnd A5 ,iranci.t starcn€nts b.r€d oo our.ui,,r.
We hav€ tel€n lnto.c(oullt th6 provisions of the fut, the acaountiq altd audiling strndards and
matters which ar€ rcquired to b. inttvded in the .rrdrt rapon und.r thc p.ovdons of tt€ Act .nd the
Rul.s lnade th.reunder

W. condu.t.d ourrudit ofihe lnd AS tin.nci.t st.temanis in a.cordance with the gt.ndardr on AldilinB
specrfid und.. s..tion r43(lo) of th! Act. Tho3e Standrrd. requir€ rh.t wc (omply wirh .thrcat
requirementt and plan and perform ih! audat to obtain reasonabl€ asruranc! aboul wltath!, th€ tnd A5
,inancial rtatemenlt !rc lrce trcm mataielmiS3tatament.

Ah audit involver pa.fofining proacdurat to obtain audjl evidancc abo{t thc amount, and tha
disclo3u.er in the lnd AS fin.ftial st.t.mentr. Ihe pro.adures scl.ct.d dapend on tha .udito/3
tudgment, includin8 the .ss€$ment of the .ists ot m.te.i.t mr.rt.lcmena ot thc Ind AS in.nci.l
ttatamentt. wh€ther due lo tr.ud o. crror. In matint thora nst arrcarncntt, ||rc aud[o. coniid?rg



KIIANDELWAL JAI\ & CO.
cH^l]fito AccouNlaNlS

intcrn.l fin.aci.l .ontrol relaeant to the Company't p'€par'tion of lh' lod aS lln'ncial tlttemuls lh't

Sive . truc ind f.ir view an orde. to d.5ian .tdit groQdur's that 'r' 'ppropd'tc 'n 
th€ (ircumet'nc?s

L rudit atso anduder .valu.tang the tpptoPri'len*t ol thc t'(ountina polkGs ut€d 'nd th'

reasonableness ot thr acaounting eiiim.las made bY the Comptny't Di'eclori' 'r 
u'ell ts evtlu'trn8 tie

over.ll pres€nt.tion of the lnd AS fin ncr.l tt l'menIs

we b.li.v. th.l the aldit evrdancc w. h.v. obt.rned i5 suftd?ni 
'nd 'ppropr''le 

to provda a batit lor

oui.udit oprnion on th.lnd AS lin ncial st.tementi

opinloo

lno{'oPinion.ndtoth!b.stofourinfofm.tion.ndaccordinEtothcepl.n.tionstiventoUl,|he
afore3eid lad lS financial 3talemlnt' Sive th€ infortn'tion r'q'lir'd by lh' Act in lhe m'nnet 5o required

rnl ri". r trr. 
"no 

hi, yilw in contormity with th€ accounting prin.aptcs 8.ncr.lty .(c.pted in lndi.

;";r"fi;; i;d *, ; ,he stal. of .ft i6 (fin.ncial potitionl ol the cohp'nY as 
't 

M'rch 31' 2ol7 
'nd

iiii"iii-ni"i."r p.a...nce in.ludil'i8 oth., comrrehlnsive in'ornel' ilt Gash llowt 
'nd 

the ch'n8tt rn

equaty lor the p.riod hom t{ovcmbc. 29, 2015 to M'rch lr' 2017'

n.port oll Odrr lt!.I ..r4 t.td.!o.Y irqdtGrncnt'

:, As requircd bY th€ Comp.ni$ la'dito/s Rrpo'tl oldct' 2016 l'th' or&/)'.6tued bY the

c4ntr;l Government ot tnd:a in t.rrn, of iub-rcctio. ll1) of s€ction la3 of the Act, we 8rve rn

;c'Anncrurc A:, . tt.t.m.nton lhc m.tt'ri lpccificd in p'r'tr'ph5l 
'nd 

4 ol theOtder'

2. As.cquircd bv Sedion 143 (3lol th' Act, w! repor!th't:

(a) w. het€ toqhr .nd obt'i^'d 'll 
th' in'o'matioo 

'nd 
tpLn'tionr whrch to th' b€3t ol our

knowl.dge .;d baliet x,e.c nr"$ary tor lh' purpos'5 of our audit;

(b) in oor opinon, proP.r boolt of 
'ctount " 

I'qt'it€d bY l'w have been t€9t by the com9anv

io f.r t5 it .Pgeart lrom our €r'minttiotr of thosc books;

(c) lhc 8.l.nt. Sh!€!, th. Slat'rnent of Profit 'nd 
I'osi' the Cash Flo{t St'tement 

'nd
st.Gm.nt ofCh.ntat tn €quitY dc'l! with bY thit R'Pon 

'rc 
i"X"'tn€nt ltth lhe boott of

acEount;

(d) in ou. odnion, thc .for'stid lnd AS fin'ncitl ttatcm'ott compv wilh th' lndi'n A'counlin8

Sta^drtdt pt!$nb.d unde' 9ct'on 133 of the Acl;

(e) on the basE ot the rntt'n rcpreienutont re"ived from rhe dir'clort 
's 

on March :ll'

2017t.l.non'.GordbYthcSo..do,Direclo.',non.ofthedir.dorsi5di'quelifi.dason
M..ch 31, 2Ol7 hom blint 

'ppoinied 
t5 ' ditectot in t€'mt o' Scction 164 (2) of th' act;

{0 with retprct !o the .d€quacy ot thc intetnal lin'ncDl conirols oYet tlnancral rcportint of the
' ' i"ip".i -O ,n 

"p.rating 
eflcctiveness ol ruch controlt' reler to our !'p"ate Regori 

'n
'Annarul. B'; and

(d ur(I re$Ect to th. othet meltcrs to bc lnclud'd in the auditoii R'pott in 
'rcotdancp 

with

Rulc ll ot th. ComP'ni€3 (Aud{ 
'nd 

Auditotr} Rul6' 2olrt' in our opln€n 
'nd 

lo rh€ bcst of

ou. intormelion and aa'ording lo th' €xplanationr dve' lo l/5:

l,) the CompanY doe. not h.vr any 9€ndrn3 lrt8'tions which would rmp'd rls 
'inancDl

- fl€fer Note 27 to li€ lnd aS llnan(i.litatemenlr;



KII,\NDEI,WAL JAI\ & Co.
cHAtMfo 

^ccourir^Nrs

ror Xh.nd.lw.l r.in & Co
Cha^ered Ac.ountanr5

CI)NIINTJAIION SHEEI

(il) Ihe Co.np.ny dd not havc .ny lont-term contr.crr anctudint d!.iv.tive (ontr.dr for
whkh ther. were .ny m.r€ nal lor€se.e btG tosrrs R.r.r ote 28 to th. tnd ASfin.nciat

(iii, Ih.r. w€re no xnou^rr which wer€ requr.d to be rr.nlt rred !o th. lnvestor
tduc.tion .nd Proteclron Frrnd by th€ Comp.ny , Reter t{otc 29 to th. tnd AS fin.n.ral

l|vl Tlra Coml,.ny drd not h.v. eny holdaotr o. d..tin$ in Srftifi.d 8:nl llot r durinS th.
pcriod frorn l{ovcmb.. 29, 2016 to Decemb., ,0. 2016 ReLr Jlot! ,5 to th. tnd AS
lin.ncialrt.temcnts.

v€/tQ9ta

Date :Apnl25,2017
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KHANDELWAL JAIN & CO.
CHARTEREO ACCOUNTANTS

AN]l:ruiE A TO IHE II{D:PIIIOfIIT AUIXTOR'5 REPORT OT EVE I DAII OII TH€ IIID AS III{AIICIAI

STATEmEI{TS Of lrs€ rsc UMITED

Th. Ann.ru.. referr€d to in lnd.ocnd.nl Aldilors' Repon to the members of the Comp.ny o't the tnd

AS fin.nci.l rt.l.m€nl lo. thc p€riod f.om Novemb.r 29,2Ol5 io M.r.h ll,2Ol7 We repon thai:

il .l The Comp.ny h.s m.inl.ined propll tecords rhown8 full pert!.t l.rs mcludrnt qiJant'ialiee

details.nd situ.tion ol firad Assel!.

bl Tha Company h.r phyric.llY v..alied the tired .it€ti irl .Gcord.nce wrth . progranr ol

vedfiaation rhrch in our opinion pro{idet to[ phv5ical ve.iticition ol all 
'ired 

attelr at

r.aso^.b|. rnterv.ls Wc have bc.n inlo.med lhri no maten.l ditc.cp.ncr.t wct' noticed o'
5u<h verifkation.

c) A.rordin3 lo th. info.m.lbn .nd lrplan.tiont tlvln !o U3 .nd on the b.ai of our 
'xemrnaton

of lhe r.cordi of th. Comp.ny, lhe Comp.nY doet not hold .ny imftovablc Propertv rn its

ia) Co$id€nn8 thc n.tuE of tlrc buiircss and servicet rendered bY lh. Cornpany. thr provisiont oI

claui€ ]{ii} of Compi,li!3 {Audito/a Repon)Ordar' 2015 ere not.pplic.ble to the Companv'

inl Tte Comp.ny h.i nol 8r.nt.d.nY lo.nt. t€cuted or u.6ecured, to compani", ntht lrmiled

LLbilaty P.rtncrthips or olhlr pini.t covlrld in th. reSittlr marnt.in.d undcr Sedioo 189 ol

the Adl. Ih€tetote, lhc p.oviiions of (1.u5€ 3(iiil ol Comreniei (Audator's lepod) Otd€r. 2016

are noi.pplicibla to lh. ComPanY,

ivl l^ oer opmrcd .nd .c.o.dioa lo th€ inlormallon .nd .rPLn.tionr 8Ne' to us lhe ComP'nY hat

.o..plbd with lhc provrriont of 5ccton tE5 .nd 185 of lh. A(1, w(h rcrp€€l lo lhe loans 
'nd

invertmcnts mad€

v) rheCompany ha5 nol .c..ptd.tty d.posiG from lhe poblic

vil We ar. Info.nEd thal the C.ntral Govc.nm€nt h.3 not p.es.ribcd th! m.intcnancc of co5l

reco.ds under Section l/18{llof lh. Compeni.r Acl,2Ol3

vii) al According to the intormation.nd erpl.netiont tiven to 05 and on the basas o{ reaords eraftined

by ut, tha Comp.iY ir rctular an chporiting with .gpropnate .ulhonlips undrspqted stttulo'Y

dues includin8 providant fuod, amploY€et ttate ioturance, in(ome-bx, salat lar. t€rvr(e_lar'

duty o, cunom, dutY ol excis.. value addcd tat, c.ti and anY olhlr ttatutorv ducs, whe'ever

appliaablc. Acco.dinS to tha t€cfidt ol ahe CompanY, th€ra wa.e no undrtputed amounls

payable in raspect of providenl fund, employec5'5t le intltanc., income_tar/ tales-tar, serv''€

tax, dutY of custom, dutY of crcise, value added tar, tess and othet netutory dues were rn

a.re.r. ai .t Ma.ch 11, 2016 fo, . period of mor. lhan * month. Itom the date theY bccame

bl Aaar.dins to thr info.m.lion .nd etpl.natio.5 Siven to us, thct were no du" o' tccount ol

any diipute an resp€ct ol incom. lrl, rala! tar, sarvic! tax, dutY ot a,slomt. duty of €xcite and

e.l4.dd.d t.r

l2-L aoldoro DEEn, 5d! fl@.
I 17. Ir. 1\.o lo./. Chqrhlor.

r*rnt i-aOOO:|o
Lr : l+9l.l2l .31I 6000

for,a3lt{060



KIIANDELT4AL JA!}^. & CO.
clr^tIttED AcCOUNTAlrTS

fo. lhu ndeti.l ,.an & Co
chartered A.(ountanls
firm's Reti5tr.tron No

v'ir) Ihe Company h.r .ot t.len .ny toan lrom b.ntr, tlrl.nciat i8trtution, o. govrmd.nt .nd th.
Company h.s not irsu€d.ny debentu.es. Ih.reto.e, th. prq.ijione o{ ctau!. t{eiii)ol Companae,
(Audiro/s R"pon) Ord.., 20 l5 .re not.pplic.bte to rh. Comr.ny.

ir) Ihc Comp.ny h.r not t.hB .nv t.rm toanr .nd h.r not ,.is.d mon.yr by w.y of initiit pubtic
ottc' or fu.ther pubt'c othr (i^ctodr.t dGbr rnrl.um.nrs) durint rhc ,c.iod ho.n trov.mb.r 29,
Z0l5 to M.rch 3!, 2017. rt r"for., the provi$ons ot cbusa liir, ol Co6p.ni., {ALdito,,,
ReportlO.der, 2OrS.rc.otapptic.ble toih.Company

rl 8.rcd upo. rh. aud'! pro.Gdu.€i perfo.m€d a.d ,nto.malion and erpLn.ri.,ni Siven to ur, we
.cpon ih.t no traud by th! Comp.ny or on the Comp.ny by its ofliclri or cnp,oyec. h.J bccn
.ot.cad or reponcd dunnt thc co(rrre ofour audtt.

xi) Accordiry !o th. rnlorm.tion .nd erptan.tions gMcn to ur, rhe Co.[p.ny h.s nor p.id orprov'ded man.t€nil remud€r.trcn. Th€refore, thc p.oviiions o, chur. l{ri, of Comp.nies
lAuditor'r ReponI Ord.r, 20t6 ..€ nol.pptic.bt. ro lh. Comp.ny

xi, In ou. opinion .nd .(cordiflt to th€ inbrm.rion .nd !,(ptan.tio,ts lncn to u.. rhc Co.np.ny i,rcl . ilidhi Comp.ny. Ih.rllorc. rhe provl'ion, o, ct.us. J( l ot CornFnie, (Audaro.,, R.port)
Order,20l5.r. no!.Dptac.bk to the Comp.ny

x a) Aacordht to rhc Informatlon rnd erpranatron! gven to u, ;nd bascd on our lrernination or thc
recordr of tha Compaay, t,rrj.ctio.. with lhc retat.d partias arc tn complDnca wtth reations
177 .nd rection l8a of hc a€t, whare.ppr,..bre and drta,r of luch t.aniciions hav. trcn
da!.losld in th. tnd AS financi.t St.t€mlnB a! rfquir.d W th. cpplic.bte Irdieo A..ounting
St.nd.rds

ft, A€.ordin8 ro th. rntom.tbn .nd .rpla..t.on' 8ry.. io u5 and bai.d on ou, ermrn.t.n of rh.rccordr of thc Company, tha company h.s not madc .ny pr€f€renti.l allo{mcni or privata
placement ol rh.r.r or fully or p.nly coovertible deb.ntures during the ye.r. ;h..Gror., th.p.o.iiions ol d.us. llavl of Comp.niar (Audhor'r Rcpon) Ordcr, 20ri rre iot.pptic.bt! to rh.

ry) Aacordint to th! rnro.matb. and cxplanatrons trcn !o ur.nd brred on our a-rnnat.on o, th!
rcco.dr o, tha compaay, thc company ha5 ,,0t €ntered rnlo non-carh tranractbns w.lh direcrorsor gcrsons conne(tcd with iim. Therefore, th€ p.ovision5 ol .lauje 3lrv) o, Companir,
(Ardito/s Rrport) O.der,20lG:re not ipptic.ble io tha Compeny

wil Aaco.drnt to thc hformation aad rrplanatrons grv?n to us, the Cornpany 15 not ,aqurred to be.e8ieter.d under se(rio. zt5iAofth€ ReseN. B.nl or tnd,a Act, 19r4.

wQ^Nt
lx...ndrr i.io)

D.t€ :Ap.i|25,2017



W.h.ir.: kl(a@.r.r . t-ml: riooot|<o.n l
KHANDELWAL JAIN & CO.

CHARTERED ACCOUNTANTS
6'lac, t{ Coqt, 6lh floo.,
I I I, 

^1. 
Xarlt ldd, Chu.drr.r.,

uvnSoi - 40O {I0.
Ll l+9l.Zlla:lll5()oo
F.r a:ll I 5GiO

12.!, loldol. !a!o{n, 5rh Frod.
I 17. l . fo.\n to.d, Ch{tchrEl.,

Munloi - .0O 0?0
tl:{}9l.22l.3ll6000

rd a3l I 6060

allt{EruR€ B TO ttlr notPEl{oE T AUOITOi',S REPOnT Of EVtl{ OATa ot{ rH: lllo as tlllAl{clal
STATEM€!TS O' IISE IFSC TIMITED

R.p6t o.r lhc l.tc.ral fln nci.l Controls undct O.u!. (il ol Sub..<riot 3 o' s'Gtioi 1'! of th'
Comp.nl.r a.t, 2013 ('thr Ace)

W. hav!.udited the rnlarn.l fin.no.l conlrols ovPr fin.ncial r.portinS ol l.SE lF5C UMITED l"the

Comp.ny') as ot M.rch lr, 2017 in co.iunclion with our .udil ot the lnd As lin"ci:l tt'tem"l3 ol rhe

Company lor th€ p€nod ,tom ov.mber 29, 2016 to M.rch 31, 2017'

tlan !.rn nt'r l6poftsiElltY tlr ln3.tn l ti .|r.iJ Co.lltolt

Th.comp.ny,5manaSem€nti'r.rponsible'orest.bl.jhlnSandmaint.inin8intern.lfln.nrialcontrols
b.gdonlh.inllrnalcootlolov!.fi^anc..treportinBcrile.i..gt.bll'h.dbylhccomp.nY.onsid€rin8
rhe css€ntial compo.cnti of int.rn.l (onltol s!.lcd in thc 6uidance t{ote on Audit of lnletnal financial

Control5 Oy.r fimncial R.ponint rssucd bY the lnsttule of Chartcred account'ntt of hdi'' Thet€

r.iponsibiliiier include ih. d.sitn, impLm.nt.tiod .nd m.intenante of adequate int€rn'l linancitl

controls ftat war! opctetin8 lt{active{Y for €niurint the ordlrtY and em'ient condu't of its butrnets'

includint adh.r.n.e to comp..yt Policl.i, the lalBu.rdrn8 of it3 .it€ts, the prevention ard delpdion

o, fraldr.nd crrcr' lhe accur.c! and completencst ol ihe a(ounlrnt rc(otdt, 
'nd 

lh' t'm'lv

pr.par.lion of re}.b|. tin.ncialinlotm.lion,.. requir.d undlr the Compan'et'lct' 2013

audltort' RcagoilaulltY

our.e'ponsitilitY,5toetprc't.no}n.ononthecomp.ny.'int€rn.Ifin.ncialconllol9o,€rfin.nci.l
raportin8 basad on our audit. we conducted our audit in accordan'e with lhe Guid'n" l{ote on Audit

ol hlcrn.i financidl Contrott OvGr Fi..nciel R.poaint {tha "Gud.nce llot'-l tnd the Standatdi on

Auditi.t, isu.d bY lCAl .nd d..m..l lo b. Pr€i{ribcd undcr eclion l4llLo} of thc Companiee Act'

2O1:|, to th..rler! applic.ble lo.n lsdit of inlernal fin.ncial controls, both t9pli'able to in tudri ol

tntcm.l frnancial Control5 .nd. both a'$ed bY the lnltrtule of Clratt€rad Aclountdnb of lndia Those

st.nd.rd'andtheGu.dancet{oterequircthatwecom,lywithethic.llequiremcnli.ndplaoend
pcrfolmth.eudtttoobteinlea'on.blcalslr.nc€.boutwhethcr.dequ.t!internalfinancialcootrol'
over finan.iil r.poftrng w.s ea]ablirbla, end m.intained .nd rt 5u(h (ontrols oPerated elledivelv in all

Ol/r aldit involves PerlorminS pto..dut.3 to obtain audit ev'dence 
'boul 

th"dcqu'cY o' th€ internal

financial cootmls tyitem orer fin.ncirl reponing ..d theit opcritinS ef{ediv'n'it Out 
'udit 

ol int'rnal

financial controls over finandal r€po(ing included obt'ining 
'n 

underthfidin8 of 
'ntetnal 

linancial

cofitrols o/er linanci.l teponan& .taasting the rist th.t a m'ica'l we'1n65 eisls' 
'nd 

t'5lin8 and

svalu.tinl tha del8n a.d opcratin8 effettrvaness of inteo'l control b's€d on the lsless€d 'i5k 
The

procedures telacled depend on lhe auditot'i ludtament, includiry thc 
's5€stmsnt 

ot th€ ri*' of

m.teri.l mi5.t.iem.nt ol ih.lnd AS fin.noil sl.t€sents, whcthe' due to fr''rd orcrtor
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x H.\\t)E L\lAl. J.\ t \ & co.
cHAilEtto 

^ccouNl^NTs

wc belicva lhat thc audrt avrdanca N,. h.ve obtarn.d rs tuffa<ienl .nd aPPropnate to provida a basis lor

o!. .udit opn@n on th. Co.np.ny'5 rnt€rnal fin.n(i.l controls tYtterh ovc. in.n ial reporlinS.

M!.nkrt ot lnt!.nal Hnraclrl Conlaolr Oycr Hnantlal neportina

a.ompanyt intarnal frnancl.l <o.lrol cwar fin.n(i.l .epo.trnt at a pto.eii daa8nad to,.ovide
...ron.ble .rtur.nce re8ardrng the r.l|abrlity ot nnadchl reponint .nd lh. ,.ep.r.tion of hd AS

finanaDl ttat€ments for encrnal purpoaes in accordance widt Sarcrally accepted accounting principles.

A company'i int.rnel fin.nci.l control over fin.ncial reportint includli thosc polidB.nd protcdur.s

lhat (1) p.n.rn to th€ .na,nt.nance of r?.ords th.t, in r.aron.blc detail, .((Urately.nd l.irly rcfl.cl trte

irane.ctions.nd disporil.ons of the.sr€tr ol ihe compa^y; {2) provide re.eonebl€ essur.n.. that
tr.nr.ctions.re.ecordcd.s n.cesnry to permit prepar.lion o, hd AS fin.hcaal gt.tements in

...ord.nc. with ten€rally .(c.pt.d ..counting principles. ard that r€c.ipr .nd .rp.nditures of the

company.r? bairB m.dc only rn accordaocc w(h aulhorirat|ons of m.n.tem!n! and dir.cto.s o, tll!
comg.ny; and {l) provd...aronabk asiu.anc! re8BrdrnS p.cv.nton or timely datrction o,
unauthorised acquisition, us€, or diiposition of the compeny'r atsats ftet rould hava a matarial ofleal
on lh€ hd AS finan.i.lstatfm.nts.

hhlrcni Umit.tiolr5 of lnl.rnd nn.nci.l Cont olr Ov.r tinrnclC R.ro.tlna

Bec.uie o{ th€ inhercnt :mit.tion! of internal financirlcontrols ovlr 6n.nci.l rerortin& includir8 the
posrbrl(y ol collusion olmrropcr manaSemant over de of controli, ,hiten.l mitstataman$ due to
e.iot ot ltaud may occrrr.nd oot b. detectad- Alio, proi€dionJ of.ny evaluati(m of tha an!€roal

lin.nci.l cont.olr ovlr fin.n.l.l r€port*l' to lutur€ period! ..e rubi.ct !o the rist th.t lhe int rnal
inrn(i.l control ovet finincral rcploatma may become tnadrqu.te bccalrsa ot ahan8el in conditaons, or
ihat the dcArcc ot co,npil.nc. with thp potclcror pro(ldure' may datariorate.

Opinion

l.l our opinrcn, lie Comp.ny he9, in all mat€rial rerpects, an .dequate intarn.l finanaial conirols syrtem

over lanincial repo.tinS and .uch ifitern.l tin.nci.l conrrol5 ore. fin..ci.l repo.ti:rg wcr. op€ratint
erle.tiv.ly as .l March lr, 2017, b.red on the int€rn.l control ovcr lln.nci.l repo(in8 criter.
est.blirhad by the Comp.ny considenng ihc es!€ntial componen$ of int..n.l aontrol ttatad in lh€
6rrd.nce Not. on Audit ol lntern.l fiflancEl Controtr Ove. fin.nci.l R.poding issuld by th. tnstitute of
Ch.n.r?d Accountants ot lndia.
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