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Growth, Returns and Security

NOTICE
CIN : U99999MH1995P1C086635

NOTICE IS HEREBY GIVEN THAT THE ANNUAL GENERAL MEETING OF RIKHAV
SECURITIES LIMITED TO BE HELD ON THURSDAY, SEPTEMBER 28,2029 AT 1.1.00
A.M. AT THE CORPORATE OFFICE OF THE COMPANY SITUATED B-WING, OFFICE
NO.5O1- & 5O2,5TH FLOO& OZ COMMERCIAL BUILDING, ASHA NAGA& MULUND
WEST), MUMBAI - 400080, MAHARASHTRA, INDIA TO TRANSACT THE
FOLLOWING BUSINESS:

ORDINARY BUSINESS:

1'. To receive and adopt the Audited Financial Statements and Profit and Loss Account of the
Company for the year ended on March 31.,2023 alongwith the Reports of the Auditors and
the Board thereon and in this regard pass the following resolution as an Ordinary
Resolution:

"RESOLVED THAT the Audited Financial Statements (including the consolidated
financial statements) of the Company for the financial year ended March 3'1,,2029 and the
reports of the Board of Directors and Auditors thereon laid before this meeting, be and are
hereby considered and adopted."

To re-appoint M/s. Deepak C Agarwal and Associates, Chartered Accountants (FRN:
1'40967W, as the Statutory Auditors of the Company for a term of 5 years i.e. till conclusion
of the Annual General Meeting to be held for the financial year ending March 3'1,2028 and,
in this regard pass the following resolution as an Ordinary Resolution:

'RESOLVED THAT pursuant to the provisions of Section 139 and other applicable
provisions, rt any, of the Companies Act,2013 read with rules made thereunder (including
any statutory modification(s) or re-enactment thereof for the time being in force) the
consent of the members be'and is hereby accorded for re-appointment of M/ s. Deepak C
Agarwal and Associates, Chartered Accountants (FRN: 1"40967W, as the Statutory
Auditors of the Company, who were appointed by the Board of Directors to fill the casual
vacancy caused due to resignation of the preyious auditor, M/s. Mayur B. Mehta, to hold
office for a term of 5 years i.e. till conclusion of the Annual General Meeting to be held for
the Financial year ending 3L't March, 2028, with immediate effecf on a remuneration as
may be determined by the Board of Directors on consultation with the Auditors.

RESOLVED FURTHER THAT any Director of the Company be and is hereby authorized
to do all such acts, deeds, matter and thigs as may be-neiessaryt proper, expedient, or
incidental for giving effect to this resolution and to file necessary e-forms with the Registrar
of Companies."

To re-appoint Mr. Monil Rajendra Shah (DIN: 05064436) as Director, who retires by rotation
andbeing eligible, offers himself for re-appointment and in this regard pass the following
resolution as an Ordinary Resolutiog: \

'RESOLVED THAT Otrr.rurl* io SecUon 152 and other applicable provisions of the
Companies Act, 20L3 and Rules made thereunder, if any (including any statutory

J.

B 501, 5th Floor,02 Commercial Building, Asha Nagar Park Road, Near Minerva Indl. Estate, Mulund (WJ, Mumbai- 80. Tel.:022 6907 830

DEPOSfTORY PARTICIPANT lD:12O5150O . DPSEBIREG. NO.IN-DP-CDSL-417-2OO7. Email: info@rikhav.net .Web: www.rikhav.nt
NSE : MEMBERSHIP NO, 12804 / BSE : CLEARING NO, 3'174 . SEBI REG. NO. |NZOOO1 57737



modifications or re-enactnent thereof) and the Articles of Association of the Company, Mr.
Monil Rajendra Shah (DIN: 08064436) who retires by rotation and being eligible, be and is
hereby re-appointed as a Director of the Company, liable to retire by totation."

SPECIAL BUSINESS:

4. To appoint Mr. Tarang Madanjit Mehta (DIN: 01528135) as an Independent Director of the
Company:

To consider and, if thought fit, to pass with or without modifications, the following
resolution as Ordinary Resolution:

"RESOLVED THAT pursuant to the provisions of Sections L49, 152, 161 and all
other applicable provisions, rt any, of the Companies Act, 2013 ("the Act") and the
Companies (Appointment and Qualification of Directors) Rules,20L4 ("Rules") and other
applicable rules made pursuant to the Act (including any statutory modification(s) or re-
enactment thereof for the time being in force) and any other law for the time being in force,
if applicable, Mr. Tarang Madanjit Mehta (DIN: 01528135), who was appointed as an
Additional Independent Director with effect trom1.6/02/2023 by the Board of Directors of
the Company under Section 1,6'1, of the Companies Act, 2013 and whose term expires at the
ensuing Annual General Meeting of the Company and who has submitted a declaration
that he is not disqualified to become a Director as prescribed under Section 152 of the Act,
be and is hereby appointed as an Independent Director (Non-Executive) of the Company
with immediate effect. 

.
'RESOLVED zuRTHER THAT any Director of the Company be and is hereby severally
authorized to do all such acts, matters, deeds and things necessary or desirable in
connection with or incidental to giving effect to the above resolutiory including but not
limited to filing of necessary forms with the Registrar of Companies and to comply with
all other requirements in this regard."

5. To appoint Mr. Saarthak Kothari (DIN: 08698086) as a Non-Executive Director of the
Company:

To consider and, if thought fit, to pass with or without modifications, the following
resolution as Ordinarv Resolution:

'RESOLVED THAT pursuant to the provisions of Sections '1,49, 152, 16L and all
other applicable provisions, if any, of the Companies Act, 2013 ('the Act") and the
Companies (Appointment and Qualification of Directors) Rules,2014 ("Rules") and other
applicable rules made pursuant to the Act (including any statutory modification(s) or re-
enactment thereof for the time being in force) an$ any other law for the time being in force,
if applicable, Mr. Saarthak Ashwin Kothari (DIN: 08698086), who was appointed as an

Additional Non-Executive Director with effect from 1,6 / 02/ 2023 by the Board of Directors
of the Company under Section 161of. the Companies Act 2013 and whose term expires at
the ensuing Annual General Meeting of the Company and who has submitted a declaration
that he is not disqualified to become a Director as prescribed under Section 152 of the Act,
be and is hereby appointed as a NolrExecutive Director of the Company with immediate
effect." l--



"RESOLVED FURTHER THAT any Director of the Company be and is hereby severally
authorized to do all such acts, matters, deeds and things necessary or desirable in
connection with or incidental to giving effect to the above resolution, including but not
limited to filing of necessary forms with the Registrar of Companies and to comply with
all other requirements in this regard."



NOTES:

7.

't. An Exp_lanatory Statement pursuant to Section 102 of the Companies Act,2}l}relating
to the special Business to be transacted at the Annual General Meeting (,AGM, or
'Meeting') is annexed hereto.
Corporate members intending to send their authorised representatives to attend the
Meeting are requested to send to the Company a certified true copy of the Board
Resolution authorising their representative to attend and vote on their behalf at the
Meeting.
A Member entitled to attend and vote at the General Meeting may appoint a proxy
who need not be a Member to attend and vote on his/her betralf.
Proxies to be effective must be deposited a! the Registered office of the Company not
less than forty-eight hours before the time fixed foiholding the Meeting.
All relevant documents (copies thereof) referred to in the accompanyirrg Notice and
the Statement including Register of Directors and Key Managerial personnel and their
shareholding (as may be applicable) under Section 170 and Register of Contracts or
Arrangements in which Directors are interested, maintained under Section 189 of the
Companies Act,2013 and their shareholding, shall remain open for inspection by the
Members at the Registered office of the Company on all working days during
business hours i.e. 9 a.m. to 6 p.m" up to the date of the meeting.
All the other relevant documents in relation to the items of the Agenda are made
available for inspection on demand made by members. ,
The Voting at the meeting shall be conducted by show of hands unless a poll in
accordance with section 109 of the Companies Act, 2013 is demanded by any member.
None of the Directors of the Company or their relatives is concerned or interested in
resolution No. 4 & 5 set out in the Notice.
A RoutelVlap along with Prominent Landmark for easy location to reach the venue of
Annual General Meeting is annexed with the notice of Annual General Meeting.

3.

4.

5.

6.

8.

9"



Place: Mumbai
Date: Septe mber 01, 2023

For and on behalf of the Board of
Directors

-
At@

Hitesh Himatlal Lakhani
Managing Director
(DIN:014579901



EXPLANATORY STATEMENT AS PER SECTION 102 OF COMPANIES ACT 2013:

SPECIAL BUSINESS:

ITEM NO.4

Appointment of Mr. Tarang Madanjit Mehta (DIN: 01528135) as an Independent Director
of the Company:

The Board of Directors, at its meeting held on February 1,6, 2023, appointed Mr. Tarang
Madanjit Mehta as an Additional Director of the Company with immediate effect subject to
approval of the Members. In terms of Section 161(1) of the Act, he holds the office of
Additional Director only upto the date of this Arurual General Meeting of the Company and
is eligible for appointment as a Director. The Company has received a notice in writing from
a Member, in terms of Section 160(1) of the Act, proposing his candidature for the office of
Director. He has also conJirmed that he is not disqualified from being appointed as Director,
in terms of the provisions of Section 1.64(1),1,64(2) of the Act and has given his consent to act
as a Director of the Company.

ITEM NO.5

Appointment of Mr. Saarthak Ashwin Kothari (DIN: 08698086) as aNon-Executive Director
of the Company:

The Board of Directors, at its meeting held on February 1"6,2023, appointed Mr. Saarthak
Ashwin Kothari as an Additional Director of the Company with immediate effect, subject to
approval of the Members. In terms of Section 161(1) of the Act, he holds the office of
Additional Director only upto the date of this Annual General Meeting of the Company and
is eligible for appointment as a Director. The Company has received a notice in writing from
a Member, in terms of Section 160(1) of the Act, proposing his candidature for the office of
Director. He has also confirmed that he is not disqualified from being appointed as Director,
in terms of the provisions of Section 1.64(1),1,64(2) of the Act and has given his consent to act
as a Director of the Company.

Place:Mumbai
Date: September 01, 2023

For and on behalf of the Board of
Directors
'/r1

\
Hitesh Himatlal Lakhani
Managing Director
(DIN:0L457990)
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DEEPAK C AGARWAL & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Independent Auditor's Report 

TO THE MEMBERS OF 
RIKHA V SECURITIES LIMITED 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the Consolidated financial statements of Mis RIKHAV SECURITIES 
LIMITED ("the Holding Company"), and its subsidiary which comprise the balance sheet as at 
31" March 2023, and the consolidated statement of Profit and Loss, and the consolidated 
statement of cash flows for the year then ended, and notes to the consolidated financial statements, 
including summary of significant accounting policies and other explanarory information.(herein 
after referred to as" the consolidated financial statements'). 

In our opinion and t-0 the best of our information and according to the explanations given to us, the 
aforesaid -Consolidated financial statements give the fnformation required by the Act in the 
manner so required and give a true and fair view in conformity with the accounting principles 
generally accepted in India, of the consolidated state of affairs of the Company as at March 31st 
2023, and consolidated profit and its consolidated cash flows for the year ended on that date. ' 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013. Ourresponsibilities under those Standards are further 
described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our 
report. We are independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India together with the ethical requirements that are relevant 
to our audit of the financial statements under the provisions of the Companies Act, 2013 and the 
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of ~thics. 'W_e believe t~a~ the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opm1on. 

Information other than the Financial Statements and Auditors' Report thereon 

Th C any' s management and Board of Directors are responsible for the other information. The . he -

0

'!1P t·on comprises the information included in the Company' s annual report, but does not ot er m1orma 1 . , h 
include the financial statements and our auditors report t ereon. 
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h th · nformation and we do not express Our opinion on the financial statements does not cover t e o er 1 
any form of assurance conclusion thereon. 

. . . . 'bility is to read the other In connecbon with our audit of the finanC1a\ statements, our responsi . . . . h 
information and in doing so consider whether the other information is materially mcons1stent wit 

' ' · · · h · to be the financial statements or our knowledge obtamed m the audit, or ot erw1se appears materially misstated. 

If, based on the work we have performed on the other information obtained prior to the date of this 
auditor's report, we conclude that there is no material misstatement of this other information, we 
are required to report that fact. We have nothing to report in this regard. 

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

The Holding Company's Board ofDirectors is responsible for the matters stated in section 134(5) 
of the Companies Act, 2013 (''the Act") with respect to the preparation of these consolidated 
financial statements that give a true and fair view of the consolidated financial position, 
consolidated financial performance, and consolidated cash flows of the Holding Company 
including its subsidiary in accordance with the accounting principles generally accepted in India, 
mcludmg the accounting Standards specified under section 133 of the Act. The respective board of 
director of subsidiary company are responsible for maintenance of adequate accounting records. 
This responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the consolidated financial statement that give a true and fair view 
and are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial stateme~ts, the respect_ive Board of_ directors of Holding 
company and Subsidiary company a~e respons1bl~ for assessm~ the _Holdmg Co~pany and of 
subsidiary company's ability to contmu~ as a gomg c?ncern, d1scl?smg, as applicable, ma~ers 

lated to going concern and using the gomg concern basis of accountmg unless management either 
~~tends to liquidate the group or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the Holding company and of its subsidiary are also responsible fc 
overseeing the Group's financial reporting process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

. . bt · easonable assurance about whether the financial statements as a 
Our obJecttves are to 

O 
_ailn r_ tatement whether due to fraud or error, and to issue an auditor's h I re free from matena miss , b . 

w 
O 

e a . . . Reasonable assurance is a high level of assurance, ut 1s not a 
report that includes our_ opmt~n. t d ·n accordance with SAs will always detect a material 
guarantee that an ~ud1t . con Mu~ e tat I ments can arise from fraud or error and are considered misstatement when it exists. iss e 
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material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional 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 Companies 
Act, 2013, we are also responsible for expressing our opinion on whether the company has 
adequate internal financial controls system in place and the operating effectiveness of such controls. 
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by 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 Holding Company and its subsidiary'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. However, future events or conditions may 
cause the Holding Company and its subsidiary to cease to continue as a going concern 
. • Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the standalone financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. We communicate with those 
charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. We also provide those charged with governance with a statement that 
we have complied with relevant ethical requirements regarding independence, and to communicate 
with them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. . 
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. 

W I Provide those charged with governance with a statement that we have complied with 
easo · 'hh ll 1 · h' relevant ethical requirements regarding independence, and to co~mumcate wit t em a re at1?ns 1ps 

and other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. /1.L & 
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I 
Report on Other Legal and Regulatory Requirements 

As required by Section 143(3) of the Act, we report that: 
(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law have been kept by the Company so 
far as it appears from our examination of those books. 

(c) The consolidated Balance Sheet, the consolidated Statement of Profit and Loss, and the 
consolidated Cash Flow Statement dealt with by this Report are in agreement with the books of 
account. 

(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting 
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) 
Rules, 2014. 

(e) On the basis of the written representations received from the directors of the Holding Company 
as on 31st March, 2023 taken on record by the Board of Directors of the Holding Company and 
Subsidiary Company, none of the directors is disqualified as on 31st March, 2023 from being 
appointed as a director in terms of Section 164 (2) of the Act. 

(f) With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate Report in 
"Annexure". 

(g) 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 tis: 
i. The Company does have pending litigations which would impact its financial position and the 
same has been disclosed in the Notes to Accounts 
ii. The Company did not have any long-term contracts including derivative contracts for which 

there were any material foreseeable losses. 
iii. There were no amounts which were required to be transferred to the Investor Education and 

Protection Fund by the Company. 
iv.(a) The management has represented that, to the best of its knowledge and belief, other than as 
disclosed in the notes to the accounts, no funds have been advanced or loaned or invested (either 
from borrowed funds or share premium or any other sources or kind of funds) by the Holding 
company or its subsidiary company to or in any other person(s) or entity(ies), including foreign 
entities ("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that 
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

(b) The management has represented, that, to the best of its knowledge and belief, other than as 
disclosed in the notes to the accounts, no funds have been received by the company from any 
person(s) or entity(ies), including foreign entities ("Funding Parties"), with the understanding, 
whether recorded in writing or otherwise, that the company shall, whether, directly or~~v, 

~
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. . . 'fi d. anner whatsoever by or on behalf of 
lend or invest in other persons or entities identi ie m ~ny m t security or the like on 
the Funding Party ("Ultimate Beneficiaries") or provide any guaran ee, 
behalf of the Ultimate Beneficiaries; and . ro riate in the 
(c) Based on audit procedures which we considered reasonable and apt { th t the 
circumstances, nothing has come to their notice that has _caus:d them to e ieve a 
representations under sub-clause (i) and (ii) contain any material mis-statement. . f h 

(v) The company has not declared or paid any dividend during the year in contraventwn ° t e 
provisions of section 123 of the Companies Act, 2013. 

(h) With respect to the matter to be included in the Auditors' Report under Section 197(16) of t~e 
Act, in our opinion and according to the information and explanations given to us, the managerial 
remuneration given is within the limit prescribed by section 197 of the Companies Act, 2013. 

With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor's 
Report) Order, 2020 (the "Order"/ "CARO") issued by the Central Government in terms of Section 
143(11) of the Act, to be included in the Auditor's report, according to the information and 
explanations given to us, and based on the CARO reports issued by us for the Company and issued 
by the respective auditor of its associate included in the consolidated financial statements of the 
Company, to which reporting under CARO is applicable, we report that there are no qualifications 
or adverse remarks in these CARO reports 

For Deepak C Agarwal & Associates 

Cha~ countants t~ 
Deepak C Agarwal (~,( 
Proprietor 
Membership No. 165938 · ,,yo 
Place: Mumbai 
Date: 1st September, 2023 
UDIN: 23165938BGPRKQ7468 
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ANEXURE TO INDEPENDENT AUDITOR'S REPORT 

. (') f b-section 3 of section 143 of the 
Report on the Internal Financial Controls under clause • 0 su 
companies act, 2013 ("the act'') 

f. · I t· g of Mis RIKHA V We have audited the internal financial controls over manc1a repor in . 
SECURITIES LIMITED ("the Holding Company") and its subsidiary as of 31st March 2023 m 
conjunction with our audit of the consolidated financial statements of the Company for the year 
ended on that date. 

Management's Responsibility for Internal Financial Controls 

The respective Board of Directors of the Holding company, its subsidiary companies and its 
associate company which are companies incorporated in India, are 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 the respective company's policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial information, as required under the 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 
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Sessed risk The procedures selected depend on the auditor's judgment, including the n the as · 0 
ment of the risks of material misstatement of the financial statements, whether due to assess 

fraud or error. 
we believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion on the Company's internal financial controls system over financial 
reporting. 

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted 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 authorizations 
of management and directors of the company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorized acquisition, use, or disposition of the company's 
assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls over Financial Reporting 
Because of the inherent limitations of internal financial controls over financial reporting, including 
the possibility of collusion or improper management 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. 

Opinion 
In our opinion, the Company has, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting were 
operating effectively as at 31st March 2~23, _based on the _internal control o~er financial reporting 
criteria established by the Company cons1denng 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. 

For Deepak C Agarwal & Associ 
Cha~ red~ countants 

Dee;a~ arwal 
Proprietor 
Membership No. 165938 
Place: Mumbai 
Date: pt September, 2023 
UDIN: 23165938BGPRKQ7468 
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