A-2 Kaveri CHS, Plot No.63

T s Sector 17, Vashi
Navi Mumbai - 400 705. INDIA
m e)'"WII’gS Phone :+91 (022) 68835801
Email :companysecy@twltravel.com
Website : www.tradewings.in

Date: September 10, 2025
To,
BSE Limited,
Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai- 400001.

Dear Sir/Madam,
Ref: Trade Wings Limited (Scrip Code: 509953).

Sub: Corrigendum to the Notice of the 75" Annual General Meeting and the Annual Report of
the Company

With reference to the captioned subject, Trade Wings Limited (“the Company”) is enclosing
herewith Corrigendum to the Annual Report including the Notice of 75" Annual General Meeting
(AGM) of the Members of the Company, scheduled to be held on Wednesday, 24t September,
2025, at 10:30 AM at the registered office of the company. The Company had originally dispatched
the Notice of the AGM and Annual Report to the shareholders on 28" August, 2025.

We are hereby submitting the Corrigendum to the Annual Report including the Notice of 75"
AGM. The Corrigendum has been issued to the members/stakeholders of the company about the
amendments in the Annual Report including the AGM Notice, which were originally circulated
on 28t August 2025. The Company through this Corrigendum wishes to bring to the notice of the
members/stakeholders, certain amendments in Resolution no.6, its explanatory statement and
Annexure V of the Director’s report.

The Corrigendum shall form an integral part of the Notice, and the Annual report circulated to
the Members of the Company.

A copy of the Corrigendum is enclosed herewith for your reference and records.

You are requested to take the same on record and oblige.

Thanking you.

For and on behalf of TRADE WINGS LIMITED

ko

Zurica Kevin Pinto

Company Secretary and Compliance officer Place: Mumbai
Membership Number: A27623

Encl: As above

CIN: L63040GA1949PLC000168
Registered Office: 1st Floor, Naik Building, Opp. Don Bosco High School, M.G. Road, Panjim, Goa-403001. India.
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CORRIGENDUM TO THE NOTICE OF THE 75™ ANNUAL GENERAL MEETING AND
ANNUAL REPORT OF THE COMPANY

A-2 Kaveri CHS, Plot No.63

Sector 17, Vashi

Navi Mumbai - 400 705. INDIA

Phone :+91 (022) 68835801

Email :companysecy@twltravel.com
Website : www.tradewings.in

The 75" Annual General Meeting (AGM) of the Members of TRADE WINGS LIMITED (‘the
Company’) is scheduled to be held on Wednesday, 24" September, 2025 at 10:30 AM at the
registered office of the Company. Originally, the Annual Report including the AGM Notice, was

dispatched to the members/stakeholders of the company on 28% August, 2025.

This Corrigendum is being issued to give notice to amend the details as mentioned below:

“RESOLVED
THAT pursuant to
the provisions of
Section 197, 198
and Schedule V
and other
applicable
provisions of the
Companies  Act,
2013 (including any
statutory
modification
modification(s) or
re-enactment
thereof for the time
being in force), the
Directors of the
Company have
received
remuneration for
the financial year
2024-25, in the
following manner:

Ms. Jacinta
Nayagam has
received
remuneration

amounting to Rs.

SR. PAGE OLD POINT AMENDED/NEW CHANGES/AMENDMENTS
NO. | NO.OF POINT
ANNUAL
REPORT
1 4 Resolution No.6: Resolution No.6: Deleted-

“RESOLVED

THAT pursuant to
the provisions of
Section 197, 198 and
Schedule V and
other applicable
provisions of the

Companies Act,
2013 (including any
statutory
modification

modification(s) or
re-enactment thereof
for the time being in
force), the Directors
of the Company
have received
remuneration for the
financial year 2024-
25, in the following
manner: Ms. Jacinta
Nayagam has
received
remuneration
amounting to Rs.
5.40/- lakhs (Rupees
Five Lakhs Forty
Thousand Only) per

Dr. Shailendra Mittal has
received remuneration
amounting to Rs. 14.40/- lakhs
(Rupees Fourteen Lakhs Forty
Thous and Only) per annum

CIN: L63040GA1949PLC000168
Registered Office: 1st Floor, Naik Building, Opp. Don Bosco High School, M.G. Road, Panjim, (Joa 403001. India.




5.40/- lakhs
(Rupees Five

Lakhs Forty
Thousand  Only)
per annum; Mr.
Panchal

has received

Hemant

remuneration

amounting to Rs.
7.62/- lakhs
(Rupees Seven
Lakhs Sixty Two
Thousand  Only)
per annum and Dr.
Shailendra Mittal
has received
remuneration

amounting to Rs.

annum and Mr.
Hemant Panchal has
received
remuneration

amounting to Rs.
7.62/- lakhs (Rupees
Seven Lakhs Sixty
Thousand
Only) per annum.

Two

14.40/- lakhs
(Rupees
Fourteen Lakhs
Forty  Thousand
Only) per annum.
16 Point 7.2 Point 7.2 Deleted-
Past remuneration: | Past remuneration: | Dr. Shailendra Mittal has

For the period May
30, 2019 till March
31, 2024 date, No
remuneration was
paid to Dr.

Shailendra P.
Mittal (DIN:
00221661). Dr.
Shailendra Mittal
has received
remuneration

amounting to Rs.
14.40/- lakhs
during the year
2024-25.

For the period May
30, 2019 till date, No
remuneration
paid to Dr.
Shailendra P. Mittal
(DIN: 00221661).

was

received remuneration

amounting to Rs. 14.40/- lakhs

during the year 2024-25.
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Item No. 6:

The Company, in
the course of its
operations for the
financial year 2024-
25, paid
remuneration  to
the following
Directors, for their
active involvement
and  professional
expertise rendered
to the

Company:

e Dr. Shailendra
Mittal: Rs. 14.40/-
lakhs (Rupees
Fourteen Lakhs
Forty =~ Thousand
Only) per annum

o Ms.  Jacinta

Nayagam: Rs.
5.40/- lakhs
(Rupees Five Lakhs

Forty = Thousand
Only) per annum

e Mr. Hemant
Panchal: Rs. 7.62/-
lakhs (Rupees
Seven Lakhs Sixty-

Two Thousand
Only) per
annum

Item No. 6:
The Company, in the
course of its

operations for the
financial year 2024-
25, paid
remuneration to the
following Directors,
for  their active
involvement  and
professional
expertise rendered
to the Company:

o Ms. Jacinta
Nayagam: Rs. 5.40/-
lakhs (Rupees Five
Lakhs Forty
Thousand Only) per
annum

e Mr. Hemant
Panchal: Rs. 7.62/-
lakhs (Rupees Seven
Lakhs  Sixty-Two
Thousand Only) per
annum

Deleted-

e Dr. Shailendra Mittal: Rs.
14.40/- lakhs (Rupees
Fourteen Lakhs Forty
Thousand Only) per annum

q‘*’i
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4 46 Annexure V Annexure V Amended-

Name and | Name and | Remuneration: Rs. 14.40/-
Designation: Designation: lakhs per annum
1. Dr ShailendraP. | 1. Dr Shailendra P.

Mittal Mittal

(Chairperson (Chairperson and

and Managing Managing

Director) Director)

Remuneration: Rs. | Remuneration: Nil
14.40/- lakhs per
annum

This Corrigendum to the AGM Notice shall form an integral part of the AGM Notice, and on and
from the date hereof, the Annual Report including the AGM Notice shall always be read in
conjunction with this Corrigendum.

For and on behalf of
TRADE WINGS LIMITED

Company Secretary and Compli-ance Officer
Membership Number: A27623
Place: Mumbai
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Independent (Woman) Director Phone: 0832 2435166
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TO,
THE MEMBERS,
TRADE WINGS LIMITED

Notice is hereby given that the 75th (Seventy-Fifth) Annual General Meeting of
the Shareholders of Trade Wings Limited will be held on Wednesday, September
24, 2025 at 10:30 a.m. at the registered office of the Company situated at 1** Floor,
Naik Building, Opp. Don Bosco High School, Mahatma Gandhi Road, Panaji, Goa -
403001 to transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Standalone Financial Statement of
the Company for the financial vear ended March 31, 2025 together with the reports
of the Board of Directors and Auditors thereon, to consider and if thought fit, to
pass, with or without modification(s), the following resolutions as an Ordinary
Resolution

“RESOLVED THAT the Audited Standalone Financial Statement of the Company
for the financial year ended March 31, 2025 together with the reports of the Board
of Directors and Auditors thereon, as circulated to the members, be and are hereby
considered and adopted.”

2. To receive, consider and adopt the Audited Consolidated Financial Statement of
the Company for the financial vear ended March 31, 2025 along with the report of
Auditors thereon, to consider and if thought fit, to pass, with or without
modification(s), the following resolutions as an Ordinary Resolution

“RESOLVED THAT the Audited Consolidated Financial Statement of the Company
for the financial yvear ended March 31, 2025 along with the report of Auditors
thereon, as circulated to the members, be and are herebv considered and adopted.”

3. To appoint Mr Hemant R Panchal (DIN: 08602861), who retires by rotation and
being eligible, offers himself for re-appointment. To consider and if thought fit, to
pass with or without modification(s), the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of section 152 of the Companies
Act, 2013, Mr Hemant R Panchal (DIN: 08602861), who retires by rotation and
being eligible offers himself for re-appointment, be and is hereby re-appointed as
a director of the company.”

4. To appoint M/s A N Shah & Associates, Chartered Accountant having firm
registration no. 152559W as Statutorvy Auditor of the Company for period of 5
consecutive vears and in this regard, to consider and if thought fit, to pass, with or
without modification(s), the following resolution as an Ordinary Resolution:

“RESOVLED THAT pursuant to section 139 of the Companies Act, 2013 read with
the Companies (Audit and Auditors) Rules, 2014 and other applicable provisions, if
any, (including any statutory modification(s), clarifications, exemptions or re-
enactment thereof for the time being force), M/s A N Shah & Associates, Chartered
Accountant (FRN No. 152559W) be and is hereby appointed as Statutory Auditor of
the Company to hold the office for period of 5 consecutive year from the
conclusion of seventy fifth (75th ) Annual General Meeting till the conclusion of
Eightieth (80th) Annual General Meeting of the Company to be held for financial
yvear 2029-2030.

NOTICE OF THE ANNUAL GENERAL MEETING | 2024 - 2025
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RESOLVED FURTHER THAT the Board of Directors of the Company (including its
Committee thereof), be and is hereby authorized to do all such acts, deeds, matters
and things as may be considered necessary, desirable or expedient to give effect to this
resolution.”

SPECIAL BUSINESS:

5. To re-appoint Dr Shailendra P. Mittal (DIN: 00221661), as the Chairman and
Managing Director of the Company, at the age of 72 vears, whose tenure as Managing
Director expired on May 29, 2025 and to hold office w.e.f. May 30, 2025 till May 29,
2030 and in this regard, to consider and if thought fit, to pass, with or without
modification(s), the following resolution as a Special Resolution:

"RESOLVED THAT pursuant to the provisions of Sections 152, 196, 197 and 203 of the
Companies, 2013 read with the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, the Companies {(Meetings of Board and its Powers)
Rules, 2014 read with Schedule V and all the other applicable provisions, if any, of the
Companies Act, 2013 and rules made thereunder (including anv statutory
modifications or re-enactments(s) thereof for the time being in force), provisions of
Article of Association of the Company, the consent of the Members of the Companyv be
and is hereby accorded to re-appoint Dr. Shailendra P. Mittal (DIN: 00221661) as
Chairman and Managing Director of the Company, for a period of five consecutive
vears with effect from May 30, 2025 till May 29, 2030 on the terms and condition
including remuneration as stated in the Explanatory Statement pursuant to section
102 of the Companies Act, 2013 annexed to this Notice and as enumerated in the
Agreement, a copvy whereof initialled by the Chairperson for the purpose of
identification, has been submitted to this meeting, which agreement is also hereby
specifically approved.

RESOLVED FURTHER THAT where in any financial vear during the currency of the
tenure of Dr. Shailendra P. Mittal (DIN: 00221661) as the Chairman & Managing
Director of the Company, the Company has no profits or its profits are inadequate, the
Company will pay remuneration by way of salary, benefits, perquisites, allowances,
etc. as specified in the agreement as the minimum remuneration subject to compliance
with the applicable provisions of Sections 196, 197 and all other applicable provisions,
if any, of the Act read with Schedule V of the Act, as amended from time to time,
subject to the approval of the Central Government, if any to the extent necessary and
applicable, notwithstanding that the same is in excess of the maximum remuneration
permitted to be paid to him under the applicable provisions of the Companies Act,
20135.

RESOLVED FURTHER THAT the Board of Directors be and are hereby authorized to
do all such acts, deeds, matters and things as they may, in their absolute discretion,
deem necessary, desirable and expedient to give effect to this resolution.”

6. To ratify the remuneration paid to the Directors for the financial vear 2024-25 and
to consider and if thought fit, to pass the following resolution as Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 197, 198 and Schedule V and
other applicable provisions of the Companies Act, 2013 (including any statutory
modification modification(s) or re-enactment thereof for the time being in force), the
Directors of the Company have received remuneration for the financial vear 2024-25,
in the following manner: Ms. Jacinta Navagam has received remuneration amounting
to Rs. 5.40/- lakhs (Rupees Five Lakhs Forty Thousand Only) per annum and Mr.
Hemant Panchal has received remuneration amounting to Rs. 7.62/- lakhs (Rupees
Seven Lakhs Sixty Two Thousand Only) per annum.
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RESOLVED FURTHER THAT subject to the ratification and approval of the
members at the Annual General Meeting to be held for the financial vear 2024-25,
the said remuneration paid to the aforementioned Directors shall stand confirmed.

RESOLVED FURTHER THAT any Director or Company Secretary of the Company
be and is hereby authorised to take all necessary steps and actions for giving effect
to the foregoing resolutions, including filing necessary forms and intimations with
the Registrar of Companies and other regulatory authorities, as may be required.”

7. To review and approve the proposed remuneration to be paid to the Directors of
the Company, subject to approval of the members, to consider and if thought fit,
to pass the following resolution as Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 197, 198 and Schedule V
and other applicable provisions of the Companies Act, 2013 (including any
statutory modification modification(s) or re-enactment thereof for the time being
in force), the approval of the members of the Company be and is hereby accorded
to the payment of maximum remuneration to the following Directors of the
Company with effect from such date as the Board may decide, in the manner and
to the extent set out below:

» Dr. Shailendra Mittal: Rs. 10,00,000/- (Rupees Ten Lakhs Only) per month.
+ Ms. Jacinta Navagam: Rs 60,000/- (Rupees Sixty Thousand Only) per month
» Mr. Hemant Panchal: Rs. 80,000/- (Rupees Eighty Thousand Only) per month

RESOLVED FURTHER THAT subject to the approval of the members at the
Annual General Meeting to be held for the financial vear 2024-25, the said
remuneration shall be paid to the aforementioned Directors.

RESOLVED FURTHER THAT any Director or Company Secretary of the Company
be and is hereby authorised to take all necessary steps and actions for giving effect
to the foregoing resolutions, including filing necessary forms and intimations with
the Registrar of Companies and other regulatory authorities, as mav be required.”

By Order of the Board of Directors

For Trade Wings Limited

Sd/-
Dr Shailendra P Mittal Registered Office:
Chairman & Managing Director 1** Floor Naik Building,
DIN: 00221661 Opp. Don Bosco High School
Address: 62-A Mittal Bhavan Mahatma Gandhi Road
Pedder Road, Mumbai 400026 Panaji, Goa 403001
Date: 11.08.2025 CIN: L63040GA1949PLC0O0O01 68
Place: Mumbai Website: www.tradewings.in

NOTICE OF THE ANNUAL GENERAL MEETING | 2024 - 2025
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NOTES:

1. The relevant material statement setting out the material facts pursuant to
Section 102 of Companies Act, 2013 in relation to the items of Special Business in
the Notice is annexed hereto and forms part of this notice.

2. A Member entitled to attend and vote at the meeting is entitled to appoint a
proxy to attend and vote instead of himself and such proxv need not be a Member
of the Company. The proxy, in order to be effective, must be duly completed,
stamped and signed and should be received at the Registered Office of the
Company not less than 48 hours before the commencement of the meeting.

3. A person can act as a proxy on behalf of the Members not exceeding fiftv (50)
and holding in the aggregate not more than ten percent of the total share capital
of the Company carrying voting rights. A Member holding more than ten percent
of the total share capital of the Company carrying voting rights may appoint a
single person as proxy and such person shall not act as a proxy for any other
person or shareholder. A proxy form is enclosed herewith. Proxies submitted on
behalf of the Companies, societies etc., must be supported by an appropriate
resolution/ authority, as applicable. The Proxv-holder shall prove his identity at
the time of attending the Meeting.

4. The instrument appointing a proxy shall (a) be in writing; and (b) be signed by
the appointer or his attorney duly authorised in writing or, if the appointer is a
body corporate, be under its seal or be signed by an officer or an attorney duly
authorised by it.

5. The Companvy's Registrar and Transfer Agents are M/s. Bigshare Services
Private Limited having their Head Office at 1% Floor, Bharat Tin Works Building,
Opp. Vasant Oasis, Makwana Road, Marol, Andheri East, Mumbai - 400059.

6. The Route Map of venue of the AGM is given after the notice.

7. The Register of Members and Share Transfer Books of the Company will remain
closed from 18th September, 2025 to 24™ September, 2025 (both days inclusive).

8. Members are requested to:

(i)Send all share transfer lodgements (Phvsical mode)/ correspondence to the
Registrar and Share Transfer Agent up to the record date.

(ii)Write to the Compliance Officer of the Company for their queries or if desirous
of obtaining any information, concerning the accounts and operations of the
Company, at the Company's Registered Office at least seven days before the date
of the Annual General Meeting in order to enable the management to keep the
information ready at the meeting.

(iii)Quote Registered Folio Number or DP ID/ Client ID in all the correspondence.
For the convenience of the Members, attendance slip is enclosed in the Annual
Report. Members/ Proxy Holders/ Authorized Representatives are requested to fill
in and sign at the space provided therein and submit the same at the venue of the
Meeting. Proxy/ Authorized Representatives of Members should state on the
attendance slip as 'Proxy’ or 'Authorized Representative’, as the case may be.
Further, those who hold shares in demat form are requested to write their Client Id
and DP Id and those who hold shares in physical forms are requested to write their
folio number on the attendance slip for easy identification at the meeting.

0. Corporate Members intending to send their representatives to attend the
Meeting are requested to send to the Company a certified copy of the board

resolution authorizing their representatives to attend and vote at the Meeting on
their behalf.
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10. As per the provisions of Section 72 of the Companies Act, 2013 read with the
Companies (Share Capital and Debentures) Rules, 2014 facility for making
nominations is available for shareholders in respect of the phvsical shares held by
them. Form SH 13 for making nomination can be obtained from R&TA. The duly
filled in nomination form shall be sent to R&TA at their above-mentioned address.
Members holding shares in electronic form mayv contact their respective
Depository Participants for availing this facility.

11. The Securities and Exchange Board of India has mandated the submission of
the Permanent Account Number (PAN) bv every participant in the securities
market. Members holding shares in electronic form are requested to submit their
PAN to their Depositories Participant(s). Members holding shares in physical form
shall submit their PAN details to R&TA.

12. Members are requested to intimate changes, if any, pertaining to their name,
postal address, email address, telephone/ mobile numbers, Permanent Account
Number (PAN), mandates, nominations, power of attorney, bank details such as,
name of the bank and branch details, bank account number, MICR code, IFSC code,
etc., to their DPs in case the shares are held by them in electronic form and to M/s.
Bigshare Services Private Limited in case the shares are held by them in physical
form.

13. Members, who are holding Shares in identical order of names in more than one
Folio, are requested to apply to the Company/ R&TA along with the relevant Share
Certificates for consolidation of such Folios in one Folio.

14.Members are informed that in case joint holders attend the Meeting, only such
joint holder who is higher in the order of names in the Register of Members/
Beneficial Holders will be entitled to vote.

15. All documents referred to in the accompanving Notice are open for inspection
by any member or beneficial owner without payment of fee and by any other
person on pavment of INR 100/- (One Hundred Rupees) for each inspection, at the
Registered Office of the Company between 11.00 a.m. and 1.00 p.m. on any
working day except on Public Holidays, Saturdays & Sundays, up to and including
the date of the ensuing Annual General Meeting of the Company.

16. As a2 measure of economy, copies of the Annual Report will not be distributed
at the Annual General Meeting. Shareholders are, therefore, requested to kindly
bring their copies at the time of attending the Meeting.

17. As per Regulation 40 of SEBI Listing Regulations, as amended, securities of
listed companies can be transferred only in dematerialized form with effect from,
April 1, 2019, except in case of request received for transmission or transposition
of securities. In view of this and to eliminate all risks associated with physical
shares and for ease of portfolio management, members holding shares in physical
form are requested to consider converting their holdings to dematerialized form.
Members can contact the Company or Company’s Registrars and Transfer Agents,
M/s. Bigshare Services Private Limited for assistance in this regard.

18. As per Sections 101, 136 and other applicable provisions of the Companies
Act,2013, read with the Rules made there under and circulars issued by the
Ministry of Corporate Affairs, Companies can now send warious reports,
documents, communications, including but not limited to Annual Reports to its
Members through electronic mode at their registered e-mail addresses. The
Company believes in green initiative and is concerned about the environment.
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Hence, Annual Report including inter alia the Report of the Board of Directors,
Auditors’ Report, Balance Sheet, Statement of Profit and Loss, Cash Flow
Statement, notice of this AGM, instructions for e-voting, attendance slip, proxy
form, etc. is being sent by electronic mode to all Members whose addresses are
registered with the Company/ R&TA/ depositories. In compliance SEBI Circular
circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020 and SEBI
circular no. SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated 15th January, 2020, Notice
of the AGM along with the Annual Report 2024-25 is being sent only through
electronic mode to those Members whose email addresses are registered with the
Company/ Depositories. Members mayv note that the Notice and Annual Report
2024-25 will also be awvailable on the Company’'s website www.evotingindia.com
and websites of the Stock Exchanges i.e. BSE Limited www.bseindia.com and on
the website of CDSL i.e. www.cdslindia.com.

To support "Green initiative”, Members who have not registered their e-mail
addresses, so far, are requested to register their e-mail addresses with their
depository participants, in respect of electronic holdings. Members holding shares
in physical form are requested to kindly register their e-mail addresses with the
Companyv's R&TA at their abovementioned address. Annual Report is also
available on the Company's website at www.tradewings.in and made available for
inspection at the Registered Office of the Company during the business hours.

19. Voting through electronic means:

A. In compliance with the provisions of Section 108 of the Companies Act, 2013
and Rule 20 of the Companies (Management and Administration) Rules, 2014, 55-2
and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Company is pleased to provide the Members, the facility to
exercise their right to vote on resolutions proposed to be considered at the
Seventy-Fifth (75th) Annual General Meeting (AGM) by electronic means. The
Company has appointed Central Depository Services Limited (CDSL) for
facilitating e-voting,

B. Members are requested to note that the Company is providing facility for
remote e-voting and the businesses as given in the notice of Seventy-Fifth (75th)
Annual General Meeting (AGM) may be transacted through electronic voting
system. It is herebv clarified that it is not mandatory for a Member to vote using
the remote e-voting facility. The Members shall note that the facility for voting
shall also be provided at the meeting through poll paper and the Members (as on
cut-off date) attending the meeting who have not casted their vote by remote e-
voting shall be able to exercise their voting rights at the meeting. If the members
have already cast their votes by remote e-voting prior to the meeting they may
attend the meeting but shall not be entitled to cast their vote again and his vote, if
any, cast at the meeting shall be treated as invalid.

C. A Member mav avail of the facility at his/ her/ its discretion, as per the
instructions provided herein:

(i) The voting period begins on 21st September 2025 at 10:30 AM and ends on
23rd September 2025 at 05:00 P.M. During this period shareholders of the
Company, holding shares either in physical form or in dematerialized form, as on
the cut-off date (record date) of 17th September, 2025 may cast their vote
electronically. The e-voting module shall be disabled by CDSL for voting
thereafter.

(i1) Log on to the e-voting website www.evotingindia.com

(iii) Click on Shareholders/ Members.
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(iv) Now Enter yvour User ID:

a. For CDSL: 16 digits beneficiary ID,

b. For NSDL: 8§ Character DP ID followed by 8 Digits Client ID,

¢. Members holding shares in Physical Form should enter Folio Number

registered with the Company.

(v) Next enter the Image Verification as displaved and Click on Login.

(vi) If wvou are holding shares in demat form and had logged on to
www.evotingindia.com and voted on an earlier voting of anv company, then yvour
existing password is to be used.

(vii) If vou are a first-time user follow the steps given below:

For Members holding shares in Demat Form and Physical Form

Enter vour 10-digit alpha-numeric PAN issued by Income Tax Department
(Applicable for both demat shareholders as well as physical shareholders)
Members who have not updated their PAN with the Company/ Depository
Participant are requested to use the first two letters of their name and the 8
digits of the sequence number (refer serial no. printed on the name and
PAN address sticker/ Postal Ballot Form/ mail) in the PAN field.

In case the sequence number is less than 8 digits enter the applicable number
of 0s before the number after the first two characters of the name in CAPITAL
letters. E.g. If vour name is'Ramesh Kumar with serial number 1 then enter
RAQ0000001 in the PAN field.

. . Enter the Dividend Bank Details or Date of Birth (in dd/mm/vvyy format) as
Dividend : ; : 2
Bank Detail recorded in your demat account or in the or company records in order to login.

i €talls | 1f hoth the details are not recorded with the depository or company, please
OR Date of enter the member id / folio number in the Dividend Bank details field as
Birth (DOB) | mentioned in instruction (iv).

(viii) After entering these details appropriatelyv, click on "SUBMIT" tab.

(ix) Members holding shares in physical form will then reach directly to the
Company selection screen. However, members holding shares in demat form will
now reach 'Password Creation’ menu wherein they are required to mandatorily
enter their login password in the new password field. Kindly note that this
password is to be also used by the demat holders for voting for resolutions of any
other company on which they are eligible to vote, provided that company opts for
e-voting through CDSL platform. It is strongly recommended not to share vour
password with any other person and take utmost care to keep yvour password
confidential.

(x) For Members holding shares in physical form, the details can be used only for
e-voting on the resolutions contained in this Notice.

(xi) Click on the EVSN for the relevant 'Trade Wings Limited’ on which vou choose
to vote.

(xii) On the voting page, yvou will see "RESOLUTION DESCRIPTION" and against
the same the option "YES/ NO” for voting. Select the option YES or NO as desired.
The option YES implies that vou assent to the Resolution and option NO implies
that vou dissent to the Resolution.

(xiii) Click on the "RESOLUTIONS FILE LINK" if yvou wish to view the entire
Resolution details.
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(xiv) After selecting the resolution, yvou have decided to wvote on, click on
"SUBMIT". A confirmation box will be displayed. If you wish to confirm your vote,
click on "OK", else to change vour vote, click on "CANCEL"™ and accordingly modify
your vote.

(xv) Once you "CONFIRM" vour vote on the resolution, vou will not be allowed to
modify yvour vote.

(xvi) You can also take out print of the voting done by vou by clicking on "Click
here to print” option on the Voting page.

(xvii) If Demat account holder has forgotten the changed password then Enter the
User ID and the image verification code and click on Forgot Password & enter the
details as prompted by the system.

(xviii) Shareholders can also cast their vote using CDSL’s mobile app m-
Voting available for android based mobiles. The m-Voting app can be
downloaded from Google Play Store. Apple and Windows phone users can
download the app from the App Store and the Windows Phone Store
respectively. Please follow the instructions as prompted by the mobile app
while voting on your mobile.

(xix) Note for Non - Individual Shareholders and Custodians

* Non-Individual shareholders (i.e., other than Individuals, HUF, NRI etc.) and
Custodian are required to log on to www.evotingindia.com and register
themselves as Corporates.

o A scanned copy of the Registration Form bearing the stamp and sign of the
entity should be emailed to helpdesk.evoting@cdslindia.com.

e After receiving the login details a Compliance User should be create using the
admin login and password. The Compliance User would be able to link the
account(s) for which they wish to vote on.

« The list of accounts linked in the login should be mailed to
helpdesk.evoting@cdslindia.com and on approval of the accounts they would
be able to cast their vote.

o A scanned copy of the Board Resolution and Power of Attorney (POA) which
they have issued in favour of the Custodian, if any, should be uploaded in PDF
format in the system for the scrutinizer to verify the same.

(xx) In case vou have any queries or issues regarding e-voting, vou mayv refer the
Frequently Asked OQuestions ("FAQs") and e-voting manual available at
www.evotingindia.com. wunder help section or write an email to
helpdesk.evoting@cdslindia.com.

In case of members receiving the physical copy:
(i) Please follow all steps from sl. no. (i) to sl. no. (xix) above to cast vote.

(ii) The voting period begins on 21st September 2025 at 10:30 AM and ends on
239 September 2025 at 05:00 P.M. During this period shareholders of the
Company, holding shares either in physical form or in dematerialized form, as on
the cut-off date (record date) of 17th September, 2025 may cast their vote
electronicallv. The e-voting module shall be disabled by CDSL for woting
thereafter.

(iii) In case vou have any queries or issues regarding e-voting, vou may refer the
Frequently Asked OQuestions (FAQs") and e-voting manual available at
www.evotingindia.com under help section or write an email to
helpdesk.evoting(@ cdslindia.com.
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D. The voting rights of shareholders shall be in proportion to their shares of the
paid-up value of equity share capital of the Company as on the cut-off date i.e.,
17th September, 2025.

E. Ms. Harshika D. Bhadricha (PCS: F10418 and CP:12622), Partner of M/s. GHV&
Co, Practising Company Secretaries, Mumbai have been appointed as the
Scrutinizer by the Board of Directors to scrutinize the e-voting process in a fair
and transparent manner.

F. Voting shall be allowed at the end of discussion on all the resolutions
mentioned in the notice of this meeting with the assistance of Scrutinizer, by use
of ballot paper for all those members who are present at the AGM but have not
cast their votes by availing the remote e-voting facility.

G. The Scrutinizer(s) shall immediately after the conclusion of voting at the
general meeting, first count the votes cast at the meeting and thereafter unblock
the votes cast through e-voting in the presence of at least two (2) witnesses not in
the employment of the Company and make, within a period not exceeding two (2)
days from the conclusion of the meeting a Consolidated Scrutinizer's Report of the
total votes cast in favor or against, if any, forthwith to the Chairman of the
Companyv or a person authorized by him in writing who shall countersign the
same.

H. The Results declared along with the report of the Scrutinizer's shall be placed
on the website of the Company www.tradewings.in and on the website of CDSL
immediately after the declaration of result by the Chairman or bv a person duly
authorized. The results shall also be immediately forwarded to BSE Limited, where
the equity shares of the Company are listed.

I. Subject to receipt of requisite number of votes, the Resolutions shall be deemed
to have been passed on the date of the 75th AGM i.e., on Monday, 09th September,
2025.

“Annexure A”
I. Profile of Director(s) recommended for appointment,/re-appointment as required

under Regulation 36(3) of SEBI (Listing Obligations and Disclosure Requirements)
Regulation, 2015 And Secretarial Standard 2 Issued by ICSI is Furnished Below:

Sr.No. | Name of the Director Mr. Shailendra Parmeshwar Mittal
1 Date of birth 24th November 1953
2 Age 72
3 MNationality Indian
4 Qualification MBA, PHD and OPM
5 Sharehntdi_ng in the company 9640
(no. of equity shared)
6 ;a:gtr:] E;e:;eartise i Speainc Travel and Tourism
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R f heat iz, sppoiremene ; ; ; iz
P, D Ciene] e " | Re-appointment of Mr. Shailandra Missal (DIN: 00221661) efFfective fram

7 appointment, resifmaton—removat—death—or % A 5
i 30th May, 2025 for a term of five consecutive years.
Date of AT Ta- . . . . B
3 R CR— ; o L Re-appointment of Mr. Shailendra Miccal (DIMN: 00221661) effective from

of £ ‘re-appointmant F0th May, 2025 for a term of five consecutive years.

a Address 62-A, Mittal Bhavan, Pedder Road, Mumbai-400026

1. Managing Director- Trade Wings Hotels Limited
2. Director- Marayani Hospitality & Academic Institution Private Limited
3. Director- R J Trade Wings Private Limited

Directorship, Membership/Chairmanship of

10
Committes of other Board, if any

Relaticnship with Directors, Mansgers or

Ak other KMP

Mot related to any other Directors/Manager/KMP

I1. Brief profile of Mr. Shailendra Mittal:

Mr. Shailendra Mittal is the Managing Director and Chairman of Trade Wings
Limited. He is also the Managing Director for Trade Wings Hotels Limited and
Director in the companv Naravani Hospitality & Academic Institution Private
Limited and R | Trade Wings Private Limited. He has completed his MBA from
Wharton School of Business, PHD and OPM from Harvard University, USA. He has
knowledge and expertise in hotels, accommodation, travel, tourism and related
activities.

By Order of the Board of Directors
For Trade Wings Limited

Sd/-

Dr Shailendra P Mittal
Chairman & Managing Director
DIN: 00221661

Address: 62-A Mittal Bhavan

Pedder Road, Mumbai 400026 ROUTE MAP OF VENUE OF THE AGM:
Date: 11.08.2025 015T FLOOR, NAIK BULDG,
Place: Mumbai OPP. DON BEOSCO HIGH SCHOOL,

M.G. ROAD, PANA]JI
NORTH GOA - 403001

4 S AR Pl Y

From Goa . Ao fioac
International = v i o
Airport "

-25.1 km F - '

From Karmali
Railway [~
Station

via NH748

-12.5 kkm

e B
i Road
%
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Explanatory Statement Pursuant to Section 102 of the Companies Act, 2013

ITEM NO.5

Re-appointment of Dr, Shailendra P, Mittal (DIN 00221661), as Chairman and
Managing Director of the Company:

Dr. Shailendra P. Mittal (DIN: 00221661) has been Managing Director of the
Company since May 30, 2016. The term of office as Managing Director and
Chairman of the Company shall expire on May 29, 2025.

Dr. Shailendra P. Mittal (DIN: 00221661) has benefited the Company through his
knowledge, expertise and dedication. Also, his multi-disciplinary approach has
immensely contributed to achieving new heights of success for the Company over
a period of time.

In recognition of his contribution and efforts in the growth and development of
the Company and his vast experience in Travel and Tourism Industry, it is
proposed to recommend re-appointment of Dr. Shailendra P. Mittal (DIN:
00221661) as Managing Director and Chairman of the Company for a period of five
vear with effect from Mav 30, 2025. He is also associated with Company since 1988
and hence, has knowledge of Company’s business model which would be most
beneficial to the Company.

Pursuant to the Section 196 of the Companies Act, 2013, Company can re-
appointment the Managing Director before the expiry of his tenure, however, such
appointment shall be made earlier than one vear before the expiry of his term.

In view of the above, Dr. Shailendra P. Mittal (DIN: 00221661) was re-appointed as
the Managing Director and Chairman of the Company with effect from May 30,
2025 by the Board of Directors at its meeting held on May 28, 2025 on the
recommendations of the Nomination and Remuneration Committee and subject to
approval of the shareholders in the Annual General Meeting of the Company.

The brief resume of the Director and other details as required under Regulation 36
of the SEBI (Listing Obligations andDisclosure Requirements) 2015, are as given
below for shareholder’s information:

Name of Director MR SHAILENDRA MITTAL

Age and Date of Birth 72 YEARS (24/11/1953)

MBA, DOCTORATE AND OPM

Qualification and Expertise EXPERT IN TRAVEL AND TOURISM

No. of Shares held in the Company 9540 SHARES

Nature of expertise in specific functional areas TRAVEL AND TOURISM

Name of committees in which the person holds membership”
chairmanship as on March 31, 2021 NIL
{other than Trade Wings Limited)

+« TRADE WINGS: HOTELS LIMITED

Directorship, Membership/Chairmanship of Committee of other « R] TRADE WINGS PRIVATE LIMITED
Board, if any s NARAYANI HOSPITALITY & ACADEMIC

INSTITUTION PRIVATE LIMITED

Relationship with Directors, Managers or other KMP NIL
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Further pursuant to provision of Section 196 of the Companies Act, 2013, the
terms and Conditions on the basis of which the appointment of Dr. Shailendra P.
Mittal (DIN: 00221661) as Managing Director is made are provided hereunder:

1. TENURE:
The term of Dr. Shailendra P. Mittal (DIN: 00221661) as the Managing Director is
for a period of five (5) vears with effect from May 30, 2025 till May 29, 2030.

2. REMUNERATION:

Salary:

Salary up to maximum of Rs 10,00,000/- per month, as may be decided by the
Board of Directors, if any from time to time.

Reimbursement of out-of-pocket expenses:

The Company shall reimburse from time to time all expenses that he may be
required to incur in the course of performance of duties as Managing Director of
the Company.

Minimum Remuneration:

Notwithstanding anything to the contrary herein contained, wherein any financial
vear during the currency of his tenure, the Company has no profits or its profits
are inadeqguate, remuneration by way of salary and perquisites shall not exceed the
aggregate of the annual remuneration as provided above or the maximum
remuneration pavable as per the limits set out in Schedule V of the Companies
Act, 2013, whichever is lower, unless otherwise determined by the Board of
Directors {(which includes the Nomination and Remuneration Committee
constituted by the Board).

Powers of the Board to decide the remuneration:

The Board of Directors has liberty to alter and vary the remuneration and/ or
agreement subject to the limits specified in schedule V to the Companies Act,
2013, including any statutory modification or re-enactment thereof for the time
being in force or as may hereafter be made by the Central Government in that
behalf from time to time or any amendments thereto as may be agreed to between
the Board of Directors and Dr. Shailendra P. Mittal (DIN: 00221661). He shall not
be paid any sitting fees for attending the meeting of the Board of Directors or
Committee/s thereof from the date of his appointment.

3. RESIGNATION:

He shall be entitled to resign his office upon giving to the Company one months’
notice in writing expiring at the end of any calendar month of his intention to do
50.

4. TERMINATION:
The Company shall be entitled to terminate the Agreement:

{(a) by giving not less than three months' notice in writing to the Managing
Director, if in the opinion of the Companv's Board of Directors that the Managing
Director shall have been incapacitated by reasons of his ill health or accident from
performing his duties under this Agreement for a total period of six months
continuous or otherwise in the preceding period of 12 months, or

(b) by not less than one month notice in writing if, in the opinion of Companv's
Board of Directors, the Managing Director shall have committed any serious
breach of the terms of this Agreement or shall have been guilty of causing loss
(monetary or otherwise) to the Companyv or of conduct tending to bring the
Company of his position as a Managing Director into disrepute or shall commit
any act of insolvency, compound with his creditors generally.
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PROVIDED THAT in anv of the aforesaid cases the Company shall be entitled to
call upon the Managing Director to cease to act as such forthwith from the date on
which such notice as aforesaid is served on him if the Company shall offer to pay
to the Managing Director his salarv under the Agreement for the period of such
notice and shall offer to permit the Managing Director to avail of and enjov the
perguisites or benefits to which he is entitled under this Agreement for the period
of such notice or recompense the Managing Director in terms of money for such
benefits or perquisites or partly one partly the other.

5. ROTATIONAL:

The Managing Director shall not be liable to retire by rotation and he shall not be
reckoned as a Director for the purpose of determining the rotation for retirement
of Directors. Further, the details to be mentioned in the notice, as required under
Schedule V of the Companies Act, 2013 is as follows:

6. GENERAL INFORMATION:

6.1 Nature of Industry:
The Company is engaged in the business of Travel and tourism.

6.2 Date or expected date of Commencement of Commercial
Production/operations: The company has been in operation for 75 years.

6.3 Financial Performance based on given indicators:
As per the audited financial statements of the Company following are the details
of financial performance of the Company during last five vears:

Particulars (Rs. In lakhs) As on March 31 of

E:‘;::i i 2025 2024 2023 2022 2021
Turnover 21244 47 20,834 .46 1795926 720745 3,052.30
Other Income 631.38 206.47 203.03 355.584 27026
Net Profit 5721 0.78 12.80 (171.55) {307.30)
Net Worth 169.38 110.57 103.24 88.82 25875

6.5 Foreign Investments or Collaborations, if any:
The Company does not have any Foreign Direct Investment or collaboration with
any foreign entities.

7. INFORMATION ABOUT THE APPOINTEE:
7.1 Background details:

Dr. Shailendra P. Mittal (DIN: 00221661) is the Chairman and Managing Director
of the Company. Earlier to that he acted as the Managing Director of the Company.
He has completed Industrial Engineering from Mumbai University (erstwhile
known as Bombay University), MBA from Wharton School of Business, PHD and
OPM from Harvard University, USA. He has knowledge and expertise in hotels,
accommodation, travel, tourism and related activities.
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7.2 Past remuneration: For the period Mav 30, 2019 till date, NO remuneration was
paid to Dr. Shailendra P. Mittal (DIN: 00221661).

7.3 Recognition Awards: None .
7.4 Job profile and suitability:

Dr. Shailendra P. Mittal (DIN: 00221661) possesses the necessary qualifications
and expertise to be the Chairman and Managing Director of the Company. He
oversees all the activities of the Companyv including financial, personnel and
commercial management and corporate planning and implementation. He also
reviews all financials of the Company, creates plans and programs for the overall
development of the Company. He also oversees Board of Directors’ meeting and
ensures that senior management follows Directors’ recommendations while
implementing internal controls procedures and systems.

Dr. Shailendra P. Mittal (DIN: 00221661) has requisite talent and capacity to
handle the projects planned by the Company. He also has the vast experience in
Hotel Industry. He functions under the control, superintendence and direction of
the Board of Directors. In view of his experience in the Hotel and travel Industry,
he is suitable person to take the job.

7.5 Remuneration proposed:
Salary up to maximum of Rs 10,00,000/-per month, as may be decided by the Board
of Directors from time to time.

Reimbursement of out-or-pocket expenses:

The Company shall reimburse from time to time all expenses that he mav be
required to incur in the course of performance of duties as Managing Director of
the Company.

Minimum Remuneration:

Notwithstanding anything to the contrarv herein contained, where in any financial
vear during the currency of his tenure, the Company has no profits or its profits
are inadequate, remuneration by way of salary and perquisites shall not exceed the
ageregate of the annual remuneration as provided above or the maximum
remuneration pavable as per the limits set out in Schedule V of the Companies
Act, 2013, whichever is lower, unless otherwise determined by the Board of
Directors (which include the Nomination and Remuneration Committee
constituted by the Board).

7.6 Comparative remuneration profile with respect to industry, size of the
company, profile of the position and person (in case of expatriates, the relevant
details would be with respect to the country of his origin):

The Board of Directors is of the opinion that remuneration package offered to Dr.
Shailendra P. Mittal (DIN: 00221661), as Chairman and Managing Director, is
reasonable and in line with Industry standards applicable in Hotel Industry. The
remuneration paid by Public unlisted companies to its Whole time Directors'/ Key
Managerial Personnel not being available in the public domain, comparative
figures of the remuneration paid to the Whole time Directors of the Listed
Companies engaged in Hotel Industry is as under:
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5 2 2 Remuneration

N Name of Company Designation (in Lakhs)
The Indian Hotels : ;

1 Coempany Limited Managing Director 1,31848 p.a

2 Bharat Hotels Limited Management Fees 274.40 p.a.

3 Sunair Hotels Limited Managing Director 1200 p.a

7.7 PECUNIARY RELATIONSHIP DIRECTLY OR INDIRECTLY WITH THE
COMPANY, OR RELATIONSHIP WITH THE MANAGERIAL PERSONNEL, IF ANY.

Dr. Shailendra P. Mittal (DIN: 00221661), does not have any other pecuniary
relationship, directly or indirectly, with the Company or managerial personnel,
except to the extent of the salary drawn by him as the Chairman and Managing
Director. Further, he also holds the stake in the Holding Company, namely, with
Trade-Wings Limited.

8. OTHER INFORMATION:

8.1 Reasons of loss or inadequate profits:

The Company has earned profit during the financial year 2024-2025 but profit is
not adequate to pav remuneration on above scale. The inadequate profit is mainly
due the company still recovering from the losses arisin during the COVIDI19
pandemic.

8.2 Steps taken or proposed to be taken for improvement:

The Company is in the process of maintaining a consistent performance under the
guidance and directions of Dr. Shailendra P. Mittal (DIN: 00221661) and is in the
process of implementing the future plans designed by the Board.

8.3 Expected increase in productivity and profits in measurable terms:

With the steps taken by the Company on the operations front in improving the
operating parameters by increasing the capacity through upgradation and
expansion at its locations, wherever feasible, it is expected that the costs will
come down, resulting in an increase in profitability of the Company.

Item no. 5 of this Notice seeks the approval of the Members for designating Dr.
Shailendra P. Mittal (DIN: 00221661) as the Managing Director of the Company for
a term of five vears commencing from May 30, 2025 till May 29, 2030

Pursuant to Sections 196, 197 and read with rules made thereunder and all other
applicable provisions of the Companies Act, 2013, as amended from time to time.
The Board of Directors considers that his continued association with the Company
would be of immense benefit to the Company. Accordingly, the Board of Directors
recommends Special Resolution set out at Item no. 4 of this Notice in relation to
designating Dr. Shailendra P. Mittal (DIN: 00221661) as the Chairman and
Managing Director for the approval by the Members of the Company.

None of the Directors of the Company, except Dr. Shailendra P. Mittal (DIN:
00221661), are concerned or interested in the said Resolution.
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ITEM NO.6

Ratification of the remuneration paid to the Directors of the Company for the
financial year 2024-25

The Company, in the course of its operations for the financial year 2024-25, paid
remuneration to the following Directors, for their active involvement and
professional expertise rendered to the Company:

« Ms. Jacinta Navagam: Rs. 5.40/- lakhs (Rupees Five Lakhs Forty Thousand Only)
per annum

* Mr. Hemant Panchal: Rs. 7.62/- lakhs (Rupees Seven Lakhs Sixty-Two Thousand
Only) per annum

The said remuneration was paid in recognition of their ongoing efforts, oversight,
and strategic contribution to the affairs of the Companvy. However, the
remuneration was disbursed without prior approval of the shareholders at the 74th
Annual General Meeting held for the financial vear 2023-24.

As per the provisions of Section 197(9) and (10) of the Companies Act, 2013, if a
director draws or receives, directly or indirectly, by way of remuneration anv such
sums in excess of the limits prescribed under the Act or without the required
approval, such remuneration shall be refunded to the Company within two vears or
such lesser period as may be allowed by the Company, and until such time the
amount is refunded, it shall be held in trust for the Company.

Accordingly, the amounts paid to the above-named Directors are liable to be
refunded unless ratified and approved bv the shareholders at the forthcoming
Annual General Meeting.

The Board is of the considered view that the remuneration paid is commensurate
with the roles, responsibilities, and professional inputs provided bv the respective
Directors during the financial vear. Their contributions have been integral to the
functioning and governance of the Company. In light of the same, and in
accordance with Sections 197 and 198 read with Schedule V of the Companies Act,
2013, the Board recommends that the remuneration paid to the Directors be
ratified and approved by the members by passing a Special Resolution.

The proposed remuneration is in excess of the limits prescribed under Section
197(1) of the Act. As the Company may not have adequate profits as calculated
under Section 198, approval of the members by way of a Special Resolution is
necessary in terms of Schedule V to the Companies Act, 2013, for payment of
remuneration in such cases.

None of the Directors, Key Managerial Personnel, or their relatives except Dr.
Shailendra Mittal, Ms. Jacinta Nayagam, and Mr. Hemant Panchal (to the extent of
their respective interest in the remuneration proposed), are in anv way concerned
or interested, financially or otherwise, in the resolution.
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ITEM NO.7

Review and approve the proposed remuneration to be paid to the Directors of the
Company, subject to approval of the members

The Board of Directors of the Company, after due consideration of the roles,
responsibilities, and the strategic and operational contributions of the Directors,
proposes to pay remuneration to the following Directors in the manner detailed
below:

» Dr. Shailendra Mittal — Rs. 10,00,000/- (Rupees Ten Lakhs Only) per month
+ Ms. Jacinta Navagam - Rs. 60,000/- (Rupees Sixty Thousand Only) per month
» Mr. Hemant Panchal - Rs. 80,000/- (Rupees Eighty Thousand Only) per month

The Company believes that the Directors have plaved and will continue to play a
critical role in the overall governance, strategic direction, and operational
functioning of the Company. Their continued involvement and professional
expertise are essential for the long-term success of the Company.

It is clarified that Dr. Shailendra Mittal shall draw the proposed remuneration of
Rs. 10,00,000/- per month only in the event the Company earns profits. In the
event of no profits or inadequate profits during any financial vear, Dr. Mittal shall
voluntarily forgo such remuneration and shall not draw any amount from the
Company during such period. This condition has been accepted and confirmed by
Dr. Mittal.

It may further be noted that Ms. Jyoti Gupta, a Director of the Company, has
voluntarily waived her right to receive any remuneration or sitting fees for the
financial vear. In view of the same, the signed waiver letter shall be available for
inspection and shall be so made available for inspection in physical or in
electronic form during specified business hours at the Registered Office of the
company and copies thereof shall also be made available for inspection in physical
or electronic form at the Head Office as well as Corporate Office of the Company,
and also at the Meeting.

The proposed remuneration for the Directors exceeds the limits prescribed under
Section 197(1) of the Companies Act, 2013. Where a company has inadequate or no
profits as determined under Section 198, any remuneration in excess of such limits
can be paid only in accordance with the provisions of Schedule V and with the
prior approval of the shareholders by way of a Special Resolution.
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TO,

THE MEMBERS,

DIRECTORS’ REPORT

TRADE WINGS LIMITED

The Directors are pleased to present the Seventy-Fifth Annual Report of the
Company and the Audited Financial Statements for the financial vear ended March

31, 2025.

1. FINANCIAL SUMMARY OR HIGHLIGHTS PERFORMANCE OF THE COMPANY:

The financial highlights of the Company (Standalone and Consolidated) are given
below. Kindly refer the financial statements forming part of this report for
detailed financial information:

F.¥. 2024-2025 F.¥. 2023-24 F.Y.2024-2025 F.¥.2023-24

Particulars {Amount in INR) {Amount in INR) (Amount in INR) {Amount in INR)
Standalone Standalone Consolidated Consolidated

Total Income 2187583 4958 2134093288 2,557,961 2158 2,475 386,340
Total Expenditure 2181 503 484 2133307 335 2.521,809,290 2,439 689,586
Profitf (losz) before 6,080,015 785,954 36,151 528 35,696,454
Taxation
Less: Prowvision for {3,59,159) {2,09,657) 1,881,992 {45,50,949]
Taxation :
Met Profit/ {loss) after 5,720,856 576,297 38,033,941 31,115 K05
Taxation
Balance carried forward b 720 856 76,297 38,033,921 31,115 505
to Balamce Sheet

2. OPERATIONAL PERFORMANCE & STATE OF COMPANY’S AFFAIRS:

During the vear under review vour Companv has achieved a revenue of INR
2,18,75,83,498/- as compared to turnover of INR 2,13,40,93,288/- in previous year.
The total expenses of the Company during the reporting period have increased to
INR 2,18,15,03,484/- from INR 2,13,33,07,335/- in the previous year. During the
vear under review, the profit/loss before tax is 60,80,015/- as compared to profit
before tax of INR 7,85,953/- during the previous vear.

The companyv, having weathered the unprecedented challenges brought on by the
COVID-19 pandemic—particularly in the aviation, tour, and travel sectors—is now
on a strong upward trajectory. While the past two vyears saw a temporary
slowdown, the Board of Directors is pleased to report that the companv has not
only regained its momentum but is also steadily increasing its profitability.

Though the lingering effects of the pandemic remain a consideration, the company
is activelyv implementing robust strategies aimed at surpassing its pre-COVID
performance. These include expanding its branch network and diversifying into
allied services, positioning the company for sustained success.

Your Board remains committed to driving growth, enhancing operational
resilience, and unlocking new opportunities. With renewed focus and strategic
direction, the company is poised to soar bevond previous benchmarks and deliver
a bright, prosperous future for all stakeholders.



3. CONSOLIDATED FINANCIAL RESULTS

As stipulated by Regulation 33 of the Listing Regulations, the Company has prepared
Consolidated Financial Statement in accordance with the applicable accounting standards
as prescribed under the Companies (Accounts) Rules, 2014 of the Companies Act, 2013
(“the Act™). The Consolidated Financial Statement reflects the results of the Company and
that of its subsidiary. As required under Regulation 34 of the Listing Regulations, the
Audited Consolidated Financial Statement together with the Independent Auditors’
Report thereon is annexed and forms part of this Report.

The summarized Consolidated Financial Statement is provided above in point No.1 of this
Report.

4. CHANGE IN THE NATURE OF BUSINESS, IF ANY:

The Company is engaged in the business of travel and travel related services and also in
the Cargo and renting business. There was no change in nature of business activity during
the year.

5. DIVIDEND:

In view of the losses, your directors have not recommended any dividend for the financial
year ended 31st March, 2025.

6. RESERVES:

The Company's total Reserves are INR -1,15,75,912/- for the vear under review as
compared to INR. -1,64,80,812 /- for the previous year.

7. DIRECTORS & KEY MANAGERIAL PERSONS:

The Company has received declarations u/s 149(7) of the Companies Act, 2013 from all the
Independent Directors of the Company confirming that they meet the criteria of
Independence as prescribed under the Companies Act, 2013 and in the opinion of the
Board of Directors, all the Independent Directors fulfil the criteria of independence as
provided u/s 149(6) of the Companies Act, 2013 and Rules made thereunder and that they
are independent of the management.

The tenure of Mr Ramamurthy Vaidhyanathan (DIN: 02318827) as an Independent
Director of the Company was completed on 30th September 2024. With the
recommendation of the Nomination and Remuneration Committee, the Board of the
company has appointed Ms Jyoti Ghanshyam Gupta (DIN: 07139260) as Independent
Director of the Company for a tenure of five consecutive vears with effect from 25th
September 2024 till 25th September 2029, whose period of appointment shall not be liable
to retire by rotation and that she shall be paid sitting fees and reimbursement of expenses
for attending Board and Committee Meetings. As mav be permissible under law, including
profit related commission as may be allowed from time to time.

The Company has a Policy for performance evaluation of Independent Directors, Board,
Committees and other individual Directors which include criteria for perfurmance
evaluation of the Non-executive Directors and Executive Directors.

The Board and its Committees evaluations involved questionnaire driven discussions that
covered a number of key areas/ evaluation criteria inter alia the roles and responsibilities,
size and composition of the Board and its Committees, dynamics of the Board and its
Committees and the relationship between the Board and the Management. The results of
the reviews were discussed by the Board as a whole. Feedback was also sought on the
contributions of individual Directors. Independent Directors, at their Meeting, conducted
the performance review of the Chairman, Non-Independent Directors and the Board as a
whole in respect of the financial year under review.



Formal Annual Ewvaluation was made in compliance with all the applicable
provisions of the Act. The Directors were satisfied with the evaluation results,
which reflected the overall engagement of the Board and its Committees with the
Company.

The following policies of the Company are attached herewith marked as
ANNEXURE — 1 (NOMINATION AND REMUNERATION POLICY).

a) Policy for selection of Directors and determining Director’s independence; and
b) Remuneration Policy for Directors, Key Managerial Personnel and other
emplovees.

None of the Directors are related with each other or Kev Managerial Personnel
(inter-se). The composition of the Board of Directors and Kevy Managerial
Personnel (KMP) of the Company as on March 31, 2025 are as follows:

Sr. No Name Designation
1 Dr Shailendra Parmeshwar Mittal Chairperson and Managing Director
2 Mr Hemant Ramdas Panchal Mon-Executive Director
3 Mr Jacinta Bazil Nayagam Independent Director (Woman)
4 s Jyoti Ghanshyam Gupta independent Director {Woman)
5 Mr Vishwanathan K Mair Chief Financial Officer (CFO)
B Ms Zurica David Carton Compliance Officer & Company Secretary

The details of directors or key managerial personnel who were appointed or have
resigned during the year are as follows:

a. Pursuant to the provisions of Sections 149, 152 read with Schedule IV and all
other applicable provisions of the Companies Act, 2013 and the Companies
(Appointment and Qualification of Directors) Rules, 2014 and as per applicable
Regulations and Schedules of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulation, 2015, Mr. Ramamurthy
Vaidvanathan ceased to act in the capacity as Independent Director effect from
30.09.2024 and his subsequent cessation from all the committees.

b. Ms. Jyoti Ghanshyvam Gupta (DIN: 07139260) was appointed as an Independent
Woman Director at the 74th Annual General Meeting of the Company to hold
office for a term of Five consecutive years (05) with effect from 25th September
2024 till 25th September 2029, whose period of appointment shall not be liable to
retire by Rotation. Furthermore, Ms Jvoti Gupta is subsequently appointed in all
the Committees in substitution of Mr Ramamurthv Vaidvanathan.

8. DETAILS OF SUBSIDIARY/ JOINT VENTURES/ASSOCIATE COMPANIES:

The Company currently has one Wholly Owned Subsidiary Company i.e., Trade
Wings Hotels Limited. Trade Wings Hotels Limited recorded a total income of INR
37,07,29,000/- during the financial year 2024-25. The Profit/ Loss after tax stood
at INR 3,23,13,000 /- for the financial vear ended March 31, 2025.

The Company did not have anvy Joint Venture or Associate Company during the
vear under review. As required pursuant to first proviso to sub-section (3) of
section 129 read with Rule 5 of Companies (Accounts) Rules, 2014, Form AOC-I
forms part of this report, marked as ANNEXURE -2.
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9. DETAILS OF THE COMPANY WHO CEASED TO BE ITS SUBSIDIARY/ JOINT
VENTURES / ASSOCIATE COMPANIES:

SrNo. Name of Company Subsidiary/ JDl'n_t DatE_Df cessat[@n of
ventures/ Associate Subsidiary/ Joint

MA

10. DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS
WITH REFERENCE TO THE FINANCIAL STATEMENTS:

The Company has devised appropriate svstems and framework for adequate
internal financial controls with reference to financial statements commensurate
with the size, scale and complexity of its operations including proper delegation of
authority, policies and procedures, effective IT systems aligned to business
requirements, risk based internal audit framework, risk management framework
and whistle blower mechanism.

The Audit Committee regularly reviews the internal control svstem to ensure that
it remains effective and aligned with the business requirements. In case,
weaknesses are identified as a result of the reviews, new procedures are put in
place to strengthen controls.

During the vear under review, controls were tested and no reportable material
weaknesses in design and operations were observed. The Auditors also report in
their Report on adequacy of internal financial control.

11. AUDITORS AND AUDIT REPORTS:

i. STATUTORY AUDITORS:

M/s. Aalok Mehta & Co., Practising Chartered Accountants (Firm Registration No.
126756W), were appointed as the Statutory Auditors of the Companv by the
shareholders in the 70th Annual General Meeting to hold office from the
conclusion of the 70th Annual General Meeting of the Company till the conclusion
of the 75th Annual General Meeting to be held for the financial vear 2024-25.

On the completion of term of M/s. Aalok Mehta & Co., the board recommends the
appointment of M/s. A N Shah & Associates for a term of five consecutive vears to
hold office from the conclusion of the 75th Annual General Meeting till the
conclusion of the 80th Annual General Meeting to be held for the financial vear
2029-2030.

Auditors’ Report

Audit Report has been issued by M/s Aalok Mehta & Co., Practicing Chartered
Accountants, the Statutory Auditors of the Company. There are no qualifications,
reservation or adverse remark or disclaimer made by the Auditor, in their report
and therefore, there are no further explanations to be provided for in this Report.

Further, no fraud has been reported by the auditors under (12) of Section 143 of
Companies Act, 2013.

ii. BRANCH AUDITORS:

The Company has its branches in more than 34 cities in India. The Members, in
the Annual General Meeting of the Company held on September 28, 2018 had
authorized the Board of Directors to appoint Branch Auditors and concurrent
Auditors and to fix their remuneration. Pursuant to the provisions of Section
143(8) of the Companies Act, 2013, the Board of Directors has appointed Auditors
for the purpose of Branch audit.



M/s Aalok Mehta & Co., Chartered Accountants, Mumbai (Firm Registration No.
126756W), M/s V.V. Khare & Co., Chartered Accountants, Mumbai (Firm
Registration No. 105110W) M/s. A N Shah & Associates, Chartered Accountants
(Firm Registration No 152559W), Amit Bissa and Associates, Chartered
Accountants, Mumbai (Membership No 143651), SABS and Associates, Chartered
Accountants, Pune (Firm Registration No 126840W), Sandeep Agrawal Chartered
Accountants, Mumbai (Membership No 109375), Powar Samant & Jadhav,
Chartered Accountants, Kolhapur (Firm Registration No. 119605W), B. Ganguly &
Associates, Kolkata (Firm Registration No. 318132E) and LKS & COMPANY,
Chartered Accountants, Pune (Firm Registration No 124481W) had been appointed
bv the Board as the Branch Auditors of the Company for the financial year 2024-
25, to audit the various branches of the Company.

iii. SECRETARIAL AUDITORS:

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the
Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014, the Board re-appointed M/s. GHV & Co., Practising Company Secretaries, to
undertake the Secretarial Audit of the Company for the financial yvear 2024-25 and
issue Secretarial Audit Report. Secretarial Audit Report has been issued by M/s.
GHV & Co., Practising Company Secretaries for the financial vear 2024-25 in Form
MR - 3 marked as ANNEXURE - 3 and forms part of this report.

The Secretarial Auditors’ Report contains adverse remarks with regard to the non-
compliance under various regulations of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and the Companies Act, 2013 and rule made
thereunder:

The Company had received a notice dated
30" November, 2022 from BSE Limited
regarding levy of Standard Operating
Procedure (SOP) fines for various instances
of late submission of filings. The Company
had duly submitted a waiver application to
BSE to waive the said fines; and revoke
suspension of trading. The company paid
an amount of Rs. 15.69 under protest.

BSE Limited has considered the request of
the company and waived the fines
applicable to it. Further, the Internal
Regulatory Oversight and Review Group of
BSE Limited has granted In-Principal
approval for revocation via its letter dated
May 26,2025.

Certain past charges are still reflected as
active on the MCA portal which have been
duly satisfied by the Company. Considering
these charges were created a very long time
ago, the management is in process of
review and approach the Registrar of
Companies to duly update the index of
charge on MCA portal.

Your Directors are pleased to inform that
BSE Limited has considered the request
of the companv and waived the fines
applicable to it. Further, the Internal
Regulatory Oversight and Review Group
of BSE Limited has granted In-Principal
approval for revocation wvia its letter
dated Mav 26,2025 for trading in
securities of the company.

Your Board of Directors have made
diligent efforts to obtain the required
NOCs, including corresponding with
successor banks. However, due to the
complexities arising from bank mergers
and closures we were unable to do so0. We
have approached Registrar of Companies,
Goa to help find a solution to the matter.



iv. INTERNAL AUDITORS:

Pursuant to Section 138 of the Companies Act, 2013 read with Rule 13 of the
Companies (Accounts) Rules, 2014, the Companv had constituted the Internal
Audit Department. The Company had appointed Mr Suresh Shetty as an Internal
Auditor of the Company who had issued and submitted the internal audit report
for every quarter of the financial year 2024-25 before the Board of Directors from
time to time.

12. ANNUAL RETURN:

Pursuant to the provisions of Section 134(3)(a) and Section 92 of the Act
read with Rule 12 of the Companies (Management and Administration)
Rules, 2014, Annual Return of the Company as at 31st March, 2025 is
uploaded on the website of the Company at www.tradewings.in.

13. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO:

The information as per Section 134(3)(m) of the Companies Act, 2013 read
with the Companies (Account) Rules, 2014 with respect to conservation of
energy, technology absorption & foreign exchange earnings and outgo are
given in ANNEXURE - 4 forming part of this report.

14. DETAILS OF COMMITTEES OF THE BOARD:

Currently the Board has 3 Committees: The Audit Committee, Nomination
and Remuneration Committee and Stakeholders’ Relationship Committee.
The Composition of various committees and compliances, are as per the
applicable provisions of the Companies Act, 2013, along with the Rules
made there under. Brief details of various Committees are provided
hereunder:

i. AUDIT COMMITTEE COMPOSITION:

During the Financial Year under review, the Company’s Audit Committee
comprised of two Independent Directors and one Non-Executive Director.
The Audit Committee is in conformity with the provisions of Section 177 of
the Companies Act, 2013. As on March 31, 2025, the constitution of the
Audit Committee was as follows:

Mame Designation Non-Executive/ Independent

Ms Jyoti Gupta (DIN: 07139260) Chairperson Independent (Woman) Director

Mr Hemant Panchal b ; :
{DIN: DBE02861) Member Mon-Executive Director

Mrs Jacinta Mayagam

Member Independent (Woman) Directar
{DIN: 07557797

The Audit Committee met 4 (Four) times during the financial year 2024-25. The
details of number of Committee Meetings held during the year 2024-25 and
attendance of Members of the Committee are given in table below:



Date of Meeting Ms Jyoti Gupta "-,};Eﬁ";g%ﬁt;'; Mr Hemant Panchal Mﬂrgﬁaagrrlnta
28.052024 = Yes ¥es Yes
12.08.2024 - Yes Yes Yes
12112024 Yes = ¥es Yes
12022025 Yes - Yes Yes

All the major steps impacting the financials of the Company are undertaken only
after the consultation of the Audit Committee. The Committee invited executives
of the Company as it mayv consider appropriate. Audit Committee meetings are
regularly attended by Company Secretary, Chief Financial Officer and Internal
Auditor. The Statutory Auditors attend the meetings while conducting the audit of
the Company to discuss their audit findings with the Committee. The Committee
reviews the effectiveness of audit process, internal controls and related party
transactions in the Company. During the vear under review, the Board of Directors
of the Company had accepted all the recommendations of the Audit Committee.

Independent Directors and one Non-Executive Director. The Board has Nomination
and Remuneration Committee in conformity with the provisions of Section 178 of
the Companies Act, 2013.

As on March 31, 2025, the composition of the Nomination and Remuneration
Committee is as follows:

Name Designation Non-Executive/ Independent

Ms Jyoti Gupta (DIN: 07139260) Chairperson Independent (Woman) Director

Mr Hemant Panchal

(DIN: 08602861) MNon-Executive Director

Member

Mrs Jacinta Nayagam

(DIN: 07557797) Member

Independent (Woman) Director

The Nomination and Remuneration Committee met 2 times (Two) during the
financial yvear 2024-25. The number of Committee Meetings held during the vear
2024-25 and attendance of Members of the Committee are given in table below:

. : Mr Ramamurth Mr Hemant Mrs Jacinta
Date of Meeting M2 dyath snpta ‘u’aidhz',ranaltb’l.elr}l!IIr Panchal Nayagam
29.07.2024 = Yes fes Yes
1211 2024 Yes = Yes Yes
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The Nomination and Remuneration Committee identifies persons who are
qualified to become Directors and Key Managerial Personnel in accordance with
the criteria laid down by the Nomination Policy. The appointment and
remuneration of the Directors and Kev Managerial Personnel was recommended by
the Nomination and Remuneration Committee to the Board during financial vear
2024-25. During the period under review, the Committee reviewed the
performance evaluation of the Board, Cnmmittees and Directors, appointments
and changes of Key Managerial & Senior Managerial Personnel. Your Company has
devised the Nomination Policy for the appointment of Directors and Key
Managerial Personnel (KMP) of the Companvy who have ability to lead the
Company towards achieving sustainable development. The Company has also
framed Policy relating to the remuneration of Directors, Kev Managerial Personnel
and other Employees. A copy of the policy is appended as ANNEXURE - 5 to the
Report.

iii. STAKEHOLDERS' RELATIONSHIP COMMITTEE:

The Company has always valued its investors and stakeholders. In order to ensure
the proper and speedy redressal of shareholders’/ investors’ complaints, the
Stakeholders’ Relationship Committee was constituted. The role of the Committee
is to consider and resolve securities holders’ complaint and to approve / ratify
transfer of securities. The constitution and terms of reference of the Stakeholders’
Relationship Committee is in conformity with the provisions of Section 178(5) of
the Companies Act, 2013. As on March 31, 2025, the Composition of the
Stakeholders’ Relationship Committees as follows:

Name Designation MNon-Executive/ Independent

Ms Jyoti Gupta [DIN: 07139260) Chairperson Independent (Woman) Director

Mrs Jacinta Mayagam .
(DIN: 07557797) Member Independent (Woman) Director

The Stakeholders’ Relationship Committee met 4 (Four) times during the
financial year 2024-25, The details of number of Committee Meetings held during
the year 2024-25 and attendance of Members of the Committee are given in table
below:

Date of Meeting Ms Jyoti Gupta ﬂ;lﬁinﬁgrrlr'a%tgw Mrs Jacinta Nayagam
£28.05.2024 o Yes Yes
12.08.2024 = Yes Yes
1211 2024 Yes z Yes
12022025 Yes o Yes

15. NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS:

The Board of Directors met Six (6) times during the Financial Year 2024-
2025. The intervening gap between any two meetings was not more than
120 days as prescribed by the Companies Act, 2013.

Further, as required under Schedule IV of the Companies Act, 2013, the meeting
of the Independent Directors of the Company was held on 8th February, 2025 and
all the Independent Directors of the Company were present at the meeting.
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S:le'z;fgﬂaam Sha:?:t::a P Jyotl Gupta R. Vaidhyanathan Njﬂa}:f:g:t?n Hemant Panchal
28.05.2024 Yes s ¥Yes Yes Yes
29.07.2024 Yes - Yes Yes Yes
12.08.2024 Yes = ¥Yes Yes ¥Yes
22082024 Yes Yes Yes Yes Yes
12112024 Yes Yes = Yes ¥Yes
12.02.2025 Yes Yes - Yes Yes

16. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

The Company has in place an Anti-Sexual Harassment Policy in line with the
requirements of the Sexual Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013 (*POSH Act™). Internal Complaints Committees have been set up
in accordance with the provisions of the POSH Act to redress any sexual harassment
complaints received. All Employees (permanent or contractual or trainees) are covered
under the Policy. During the vear under review the Committee did not receive any
complaints. There were Nil complaints disposed off during the year. There is no complaint
outstanding as on 31st March, 2025 for redressal.

The Policy on Anti-Sexual Harassment may be accessed on the Company's website at the
link: http://www.tradewings.in/codes_policies.htm

17. DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM FOR DIRECTORS AND
EMPLOYEES:

Pursuant to the provisions of Section 177 of the Companies Act, 2013, the
Companyv has adopted the Whistle Blower Policy under which Employees or any
other stakeholders can raise their concerns relating to fraud, malpractice or any
such activity which is against the Companv’s interest. The Whistle Blower can
directly approach the Chairman of the Audit Committee. The Company has
provided adequate safeguards against victimization of Emplovees or other Whistle
Blower who express their concerns.

The Policy on vigil mechanism may be accessed on the Company's website at the
link: http://www.tradewings.in/codes_policies.htm

18. PARTICULARS OF GUARANTEES OR INVESTMENTS UNDER SECTION 186:
Particulars of loans given, investments made, guarantees given and securities
provided are disclosed in the standalone financial Statements which forms part of
this report.

19. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:
Pursuant to the provisions of Section 188 of the Companies Act, 2013, all the
transactions entered by the Company with Related Parties were in the ordinary
course of business and on arm’s length basis for the financial vear 2024-2025.
Further, the said transactions are not material in nature. Accordinglv, the
disclosure of Related Party Transactions to be provided under section 134(3)(h) of
the Companies Act, 2013 read with Rule 8(2) of the Companies (Accounts) Rules,
2014, in Form AOC - 2 1s not applicable.

Particulars of all Related Parties transactions entered during the Financial Year
2024-25, are given in the notes forming part of the standalone financial
statements which forms part of this report.
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20. DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE
INSOLVENCY AND BANKRUPTCY CODE, 2016:
Your Company has not filed any application under the Insolvency and Bankruptcy Code,

2016. Also, no proceeding is pending under the said Code during the financial year 2024-
25.

21. DIRECTORS' RESPONSIBILITY STATEMENT:
As stipulated under section 134(3)(c) read with Section 134(5) of the Companies Act, 2013,
your Directors hereby state and confirm that:

a) In preparation of the annual accounts for the financial year ended March 31, 2025, the
applicable Accounting Standards have been followed and there are no material departures
from the same;

b) The Directors have selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true and
fair view of the state of affairs of the Company as at March 31, 2025 and of the profit and
loss of the Company for the vear ended on that date;

¢) The Directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for
safeguarding the assets of the Company and for preventing and detecting fraud and other
irregularities;

d) The Directors have prepared the annual accounts on a 'going concern’ basis;

€} The Directors have laid down internal financial controls to be followed by the Company
and that such internal financial controls are adequate and are operating effectively during
the financial year ended March 31, 2025; and

f) The Directors have devised proper systems to ensure compliance with the provisions of
all applicable laws, compliance of applicable secretarial standards and that such systems
were adeguate and operating effectively during the financial year ended March 31, 2025.

Based on the framework of internal financial controls and compliance systems established
and maintained by the Company, the work performed by the Internal, Statutory and
Secretarial Auditors and external consultants, including the audit of internal financial
controls over financial reporting by the Statutory Auditors, and the reviews performed by
the Management and the relevant Board Committees, including the Audit Committee, the
Board is of the opinion that the Company's internal financial controls were adequate and
effective during the vear under review.

22. COMPLIANCE WITH SECRETARIAL STANDARDS:

The Company has complied with Secretarial Standards issued by the Institute of Company
Secretaries of India on Board Meetings and General Meetings. The Secretarial Audit
Report for the Financial Year 2024-25 forms part of this report.

23. COMPLIANCE WITH THE PROVISIONS OF THE MATERNITY BENEFIT ACT, 1961:
The Company is committed to upholding the rights and welfare of its women employees
and has complied with the provisions of the Maternity Benefit Act, 1961, and the rules
made thereunder, as amended from time to time.

The Company continues to remain in full compliance with the provisions of the Maternity
Benefit Act, 1961, and confirms that there have been no instances of non-compliance or
adverse findings in this regard during the financial vear under review.

24. MANAGERIAL REMUNERATION:

The information required to be disclosed with respect to the remuneration of Directors
and KMP's in the Directors’ Report pursuant to Section 197 of the Companies Act, 2013,
read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, is set out as an ANNEXURE - 5 to this Report.



The names of top ten emplovees of the Company in terms of remuneration drawn
as required, pursuant to Section 197 of the Companies Act, 2013, read with Rule
5(2) of the Companies {Appointment and Remuneration of Managerial Personnel)
Rules, 2014 is set out as an ANNEXURE - 5 to this Report. However, there was no
emplovee in the Company drawing remuneration in excess of limit specified in
Rule 5(2)(i) to (iii) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 hence, no such details are provided.

The Managing Director of the Company does not receive any remuneration or
commission from Holding Company or any of its Subsidiaries.

25. RISK MANAGEMENT:

The Company has established a comprehensive risk management framework
designed to identify, assess, and mitigate a wide spectrum of risks—including
strategic, financial, credit, market, liquidity, security, property, legal, regulatory,
reputational, and other operational risks. This framework is guided by a formal
Risk Management Policy that prioritizes risk events, classifies them into High,
Medium, and Low categories based on their potential business impact and
likelihood of occurrence, and outlines appropriate mitigation and control
measures.

Recognizing the importance of proactive risk management, the Company is
committed to safeguarding the interests of its shareholders and stakeholders,
while ensuring the achievement of its business objectives and enabling long-term,
sustainable growth. Risk management is embedded into the Company’s core
functions, activities, and decision-making processes, ensuring that risks are
continuously monitored and reassessed for any changes in nature or magnitude
since the last evaluation.

The framework also includes defined control mechanisms and forward-looking
action plans to address emerging risks. The Audit Committee plays a pivotal role
in reviewing the adequacy and effectiveness of the Company’s internal control
environment, and oversees the implementation of audit recommendations,
including enhancements to risk management policies, systems, and procedures.

The Company remains confident that its current and anticipated risk exposures
are well within its defined risk capacity, supported by a resilient framework that
enables strategic agility and operational integrity.

26. CORPORATE SOCIAL RESPONSIBILITY:

It is the Company’'s continuous endeavour to discharge its liability as a corporate
citizen of India. As the Company does not fulfil the criteria specified under
Section 135(1) of the Companies Act, 2013, it has not constituted CSR Committee
or formulated CSR Policy or made expenditure towards CSR activities during the
reporting period. Further, the Companyv was also not required to mention in the
Board's Report details as required under section 135 of the Companies Act, 2013
and the Rules made thereunder hence, no such details are given in this Report.

27. INFORMATION REGARDING CONSERVATION OF ENERGY, TECHNOLOGY,
ABSORPTION AND FOREIGN EXCHANGES EARNINGS AND OUTGO:

The information required under Section 134(3)(m) of the Companies Act, 2013
read with Rule 8(3) of the Companies (Accounts) Rules, 2014, pertaining to
conservation of energy, technology absorption and foreign exchanges earnings
and outgo, as required to be disclosed under the Act, are provided in ANNEXURE-
4, forms part of this report.



28. MANAGEMENT DISCUSSION AND ANALYSIS:

As required under Regulation 34(2) read with Schedule V(B) of SEBI (Listing
Obligation and Disclosure Requirements), Regulations, 2015, report on
"Management Discussion and Analysis” is attached as ANNEXURE - 6 and forms a
part of this Report.

29. OTHER DISCLOSURES/ REPORTING:

Your directors state that no disclosure or reporting is reqguired in respect of the
following items as there were no transactions on these items during the year under
review:

a. Details relating to deposits covered under Chapter V of the Act.

b. Issue of equity shares with differential rights as to dividend, voting or
otherwise.

c. Issue of shares (including sweat equitv shares) to employvees of the Company
under any scheme.

d. Details of payment of remuneration or commission to Managing Director or
Joint Managing Director of the Company from anv of its subsidiaries as no such
pavment were made.

e. Voting rights which were not directly exercised by the employees in respect of
shares for the subscription/ purchase of which loan was given by the Company (as
there is no scheme pursuant to which such persons can beneficially hold shares as
envisaged under section 67(3)(c) of the Companies Act, 2013).

f. There are no material changes and commitments affecting the financial position
of the Company which have occurred between the end of the financial vear of the
Company to which the financial statements relate and the date of the report.

g. No significant and material orders were passed by the regulators or courts or
tribunals impacting the going concern status and Company’s operations in future.
h. The Central Government has not prescribed the maintenance of cost records
under sub-section (1) of section 148 of the Companies Act, 2013, for any of the
services rendered by the Company.

30. APPRECIATION:
On completion of 75 vears, the Directors acknowledge with gratitude the whole-
hearted support and the co-operation extended by all associated with the
Company. They also express their appreciation to the employees at all levels for
their dedication and sincerity. The emplovee-management relations were cordial
throughout the year.

Your Directors also place on record their sincere appreciation for the
wholehearted support extended by the Government and other Statutory
Authorities, Companyv’s Bankers and lenders, Business Associates, Auditors, all the
stakeholders and members of public for their continued support and confidence
reposed in the management of the Company.

For and on behalf of Board of Directors
Trade Wings Limited

Sd/-

Dr Shailendra P Mittal
Chairman & Managing Director
DIN: 00221661

Address: 62-A Mittal Bhavan
Pedder Road, Mumbai 400026

Date: 11.08.2025
Place: Mumbai
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[UNDER S5ECTION 178 READ WITH SECTION 134 OF COMPANIES ACT, 2013]

=)

PREAMBLE

Pursuant to Section 178, read with Section 134 the Board of Directors of the
Companies Act, 2013, everv Listed Company shall constitute the Nomination and
Remuneration Cnmmlttee The Company had already constituted Nomination
Remuneration Committee comprising of three Non-executive Directors.

The members of the Remuneration Committee continue to be the members of the
Nomination and REemuneration Committee.

This Committee and the policy are formulated in compliance with Section 178 of
the Companies Act, 2015.

OBJECTIVE
The Key objectives of the Committee would be:

1) To guide the Board in relation to appointment and removal of Directors, Key
Managerial Personnel and Senior Management.

23 To evaluate the performance of the members of the Board and provide necessary
report to the Board for further evaluation.

3) To recommend to the Board on remuneration payable to the Directors, Key
Managerial Personnel and Senior Management.

4) To identify persons who are qualified to become directors and who mav be
appointed in senior management in accordance with the criteria laid down, and
recommend to the board of directors their appointment and removwval.

5) To decide whether to extend or continue the term of appointment of the
independent director, on the basis of the report of performance evaluation of
independent directors.

6) To recommend to the board, all remuneration, in whatever form, pavable to
senior management.

DEFINITIONS

1) "Board” means Board of Directors of the Company.

2) "Company” means "Trade-Wings Limited".

3} "Emplovees’ Stock Option” means the option given to the directors, officers or
emplovees of a Company or of its Holding Company or Subsidiary Company or
Companies, if any, which gives such Directors, officers or emplovees, the benefit

or right to purchase, or to subscribe for, the shares of the Company at a future
date at a pre-determined price.

4) "Independent Director” means a director referred to in Section 149(6) of the
Companies Act, 2013.



5) "Key Managerial Personnel” (KMP) means

a. Chief Executive Officer or the Managing Director or the Manager,
b. Company Secretary,

¢. Whole-Time Director,

d. Chief Financial Officer and

e. Such other officer as mayv be prescribed.

6) "Nomination and Remuneration Committee™ shall mean a Committee of the
Board of Directors of the Company, constituted in accordance with the provisions
of Section 178 of the Companies Act, 2013 and the Listing Agreement.

7) "Policy” means "Nomination and Remuneration Policy”.

8) "Remuneration” means any money or its equivalent given or passed to any
person for services rendered by him and includes perquisites as defined under the
Income-Tax Act, 1961.

9) "Senior Management” means personnel of the Company who are members of its
core management team excluding Board of Directors. This would include all
members of management one level below the executive directors, including all the
functional heads.

INTERPRETATION

Terms that have not been defined in this Policv shall have the same meaning
assigned to them in the Companies Act, 2013, Listing Agreement and/or any other
SEBI Regulations as amended from time to time.

GUIDING PRINCIPLES

This policy ensures that

1) The level and composition of remuneration is reasonable and sufficient to
attract, retain and motivate Directors of the quality required to run the Company
successfully.

2) Relationship of remuneration to performance is clear and meets appropriate
performance benchmarks and

3) Remuneration to Directors, Key Managerial Personnel and Senior Management
involves a balance between fixed and incentive pay reflecting short- and long-
term performance objectives appropriate to the working of the Company and its
goals.

ROLE OF THE COMMITTEE

The role of the Committee inter-alia will be the following:

1) To formulate a criteria for determining qualifications, positive attributes and
independence of a director.

2) Formulate criteria for evaluation of Independent Directors and the Board.

3) Identify persons who are qualified to become Directors and who may be
appointed in Senior Management in accordance with the criteria laid down in this
policy.

4) To carry out evaluation of every Director’s Performance.

5) To recommend to the Board the appointment and removal of Directors and
Senior Management.

6) To recommend to the Board policy relating to remuneration for Directors, Key
Managerial Personnel and Senior Management.

7) Ensure that level and composition of remuneration is reasonable and sufficient,
relationship of remuneration to performance is clear and meets appropriate
performance benchmarks.



8) To carry out any other function as is mandated by the Board from time to time
and / or enforced by any statutory notification, amendment or modification, as
mav be applicable.

9) To perform such other functions as mav be necessary or appropriate for the
performance of its duties.

10) To decide whether to extend or continue the term of appointment of the
independent director, on the basis of the report of performance evaluation of
independent directors.

11) To recommend to the board, all remuneration, in whatever form, pavable to
senior management.

MEMBERSHIP

1) The Committee shall comprise of at least three (3) Directors, all of whom shall
be non-executive Directors and at least half shall be Independent.

2) The Board shall reconstitute the Committee as and when required to comply
with the provisions of the Companies Act, 2013 and applicable statutory
requirement.

3) Minimum two (2) members shall constitute a quorum for the Committee
meeting.

43 Membership of the Committee shall be disclosed in the Annual Report.

5) Term of the Committee shall be continued unless terminated by the Board of
Directors.

CHAIRPERSON

1) The Chairperson of the Committee shall be an Independent Director,

2) Chairperson of the Companv mav be appointed as a member of the Committee
but shall not chair the Committee.

3) In the absence of the Chairperson, the members of the Committee present at
the meeting shall choose one amongst them to act as Chairperson.

4) Chairperson of the Committee could be present at the Annual General Meeting
or mav nominate some other member to answer the shareholders” queries.

FREQUENCY OF MEETINGS

The meeting of the Committee shall be held at such regular intervals as mav be
required.

COMMITTEE MEMBERS' INTEREST

1) A member of the Committee is not entitled to be present when his or her own
remuneration is discussed at a meeting or when his or her performance is being
evaluated.

2} The Committee may invite such executives, as it considers appropriate, to be
present at the meetings of the Committee.

VOTING

1) Matters arising for determination at Committee meetings shall be decided by a
majority of votes of Members present and voting and any such decision shall for
all purposes be deemed a decision of the Committee.

2) In the case of equality of votes, the Chairperson of the meeting will have a
casting Vote.
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APPOINTMENT AND REMOVAL OF DIRECTOR, KMP AND SENIOR
MANAGEMENT

A. Appointment criteria and qualifications:

1) The Committee shall identifv and ascertain the integrity, qualification,
expertise and experience of the person for appointment as Director, KMP or at
Senior Management level and recommend to the Board his / her appointment.

2) A person should possess adequate qualification, expertise and experience for
the position he / she is considered for appointment. The Committee has discretion
to decide whether qualification, expertise and experience possessed by a person
are sufficient / satisfactory for the concerned position.

3) The Company shall not appoint or continue the emplovment of any person as
Managing Director / Whole-time Director / Manager who has attained the age of
Seventy years. Provided that the term of the person holding this position may be
extended bevond the age of seventy vears with the approval of shareholders by
passing a special resolution based on the explanatory statement annexed to the
notice for such motion indicating the justification for extension of appointment
beyvond seventy vears.

B. Term / Tenure:

1) The Managing Director / Whole-time Director / Manager (Managerial Person):
The Company shall appoint or re-appoint any person as its Managerial Person for
a term not exceeding five years at a time. No re-appointment shall be made earlier
than one vear before the expiry of term.

2) Independent Director:

i. An Independent Director shall hold office for a term up to five consecutive vears
on the Board of the Company and will be eligible for re-appointment on passing of
a special resolution by the Company and disclosure of such appointment in the
Board's Report.

ii. No Independent Director shall hold office for more than two consecutive terms,
but such Independent Director shall be eligible for appointment after expirv of
three years of ceasing to become an Independent Director. Provided that an
Independent Director shall not, during the said period of three years, be appointed
in or be associated with the Company in any other capacity, either directly or
indirectly. However, if a person who has already served as an Independent Director
for 5 vears or more in the Company as on 1st October, 2015 or such other date as
may be determined by the Committee as per regulatory requirement, he / she shall
be eligible for appointment for one more term of 5 years only.

iii. At the time of appointment of Independent Director, it should be ensured that
number of Boards on which such Independent Director serves is restricted to seven
listed companies as an Independent Director and three listed companies as an
Independent Director in case such person is serving as a Whole-time Director of a
listed Company. Co Evaluation: The Committee may carry out evaluation of
performance of every Director, KMP and Senior Management at regular interval
(vearly).

C. Removal:

Due to reasons for any disqualification mentioned in the Companies Act 2013,
rules made thereunder or any other applicable Act, rules and regulations, the
Committee may recommend, to the Board with reasons recorded in writing,
removal of a Director, KMP or Senior Management subject to the provisions and
compliance of the Act, rules and regulations.



D. Retirement:

The Director, KMP and Senior Management shall retire as per the applicable
provisions of the Companies Act, 2013 and the prevailing policy of the Company.
The Board will have the discretion to retain the Director, KMP, Senior
Management in the same position / remuneration or otherwise even after
attaining the retirement age, for the benefit of the Company.

PROVISIONS RELATING TO REMUNERATION OF MANAGERIAL PERSON,
KMP AND SENIOR MANAGEMENT

A General:

1) The remuneration / compensation /commission etc. to Managerial Person, KMP
and Senior Management Personnel will be determined by the Committee and
recommended to the Board for approval. The remuneration / compensation/
commission etc. shall be subject to the prior / post approval of the shareholders of
the Company and Central Government, whenever required.

2) The remuneration and commission to be paid to managerial person shall be as
per the statutorv provisions of the Companies Act, 2013, and the rules made
thereunder for the time being in force.

3) Increments to the existing remuneration / compensation structure may be
recommended by the Committee to the Board which should be within the slabs
approved by the shareholders in the case of Managerial Person. Increments will be
effective from the date of re-appointment in respect of Managerial person and
1stApril in respect of other emplovees of the Company.

B. Remuneration to Managerial Person, KMP and Senior Management:

1) Fixed Pay:

Managerial Person, KMP and Senior Management shall be eligible for a monthly
remuneration as mayv be approved by the Board on the recommendation of the
Committee in accordance with the statutory provisions of the Companies Act,
2013 and the rules made thereunder for the time being in force. The break-up of
the pav scale and quantum of the perquisites including, emplover’s contribution to
P. F., pension scheme, medical expenses, club fees, etc. shall be decided and
approved by the Board on the recommendation of the Committee and approved by
the shareholders and Central Government, wherever required.

2) Minimum Remuneration:

If, in any financial vear, the Company has no profits or its profits are inadequate,
the Company shall pay remuneration to its Managerial Person in accordance with
the provisions of Schedule V of the Companies Act, 2013 and if it is not able to
comply with such provisions, with the prior approval of the Central Government.
3) Provisions for excess remuneration:

If anvy managerial person draws or receives, directly or indirectly by way of
remuneration anv such sums in excess of the limits prescribed under the
Companies Act, 2013 or without the prior sanction of the Central Government,
where required, he / she shall refund such sums to the Company and until such
sum is refunded, hold it in trust for the Company. The Company shall not waiver
recovery of such sum refundable teo it unless permitted by the Central
Government.

C. Remuneration to Non-Executive / Independent Director:

1) Remuneration / Commission:

The remuneration / commission shall be in accordance with the statutory
provisions of the Companies Act, 2013, and the rules made thereunder for the time
being in force.



2) Sitting Fees:

The Non - Executive / Independent Director may receive remuneration by wayv of
fees for attending meetings of Board or Committee thereof. Provided that the
amount of such fees shall not exceed the maximum amount as provided in the
Companies Act, 2013, per meeting of the Board or Committee or such amount as
may be prescribed by the Central Government from time to time.

3) Limit of Remuneration / Commission:

Remuneration/Commission may be paid within the monetary limit approved by the
shareholders, subject to the limit not exceeding 1% of the net profits of the
Companyv computed as per the applicable provisions of the Companies Act, 2015.

43 Stock Options:
An Independent Director shall not be entitled to anv stock option of the Company.

MINUTES OF COMMITTEE MEETING:

Proceedings of all meetings must be minutes and signed by the Chairperson of the
said meeting or the Chairperson of the next succeeding meeting. Minutes of the
Committee meeting will be tabled at the subsegquent Board and Committee
meeting.

DEVIATIONS FROM THIS POLICY:

Deviations on elements of this policy in extraordinary circumstances, when
deemed necessarv in the interests of the Companyv, will be made if there are
specific reasons to do so in an individual case.

For and on behalf of Board of Directors of
Trade Wings Limited

Sd/-

Dr Shailendra P Mittal
Chairman & Managing Director
DIN: 00221661
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[PURSUANT TO FIRST PROVISO TO SUB-SECTION (3) OF SECTION 129
: > _

THE FINANCIAL STATEMENT OF SUBSIDIARIES

Part "A": Subsidiaries
{Information in respect of each subsidiary is presented with amounts in Rupees)

Sr Mo Name of the subsidiary Trade Wings Hotel Limited
1 | The date since when subsidiany was acquired March 30, 1883
3 | Reporting period for the subsidiary concerned, if differant from the Same as Trade Wings Limited
Halding Company’s reporting period
3 | Reperting currency and Exchange rate as on the last date Mot Applicabie
of the relevant Financial year in the case of Foreign Subsidiaries
4 | Share capital 0.900,200
5 | Reserves & surplus (12.69.61.239)
6 | Total assets 230,178, TBS
7 | Total Liabilities 230,178, TBS
B | Imwvestments 630,100
9 | Turnower 370,728,303
10 Profit/Loss before taxation 20071914
11 | Prowision for taxation [22.41,151)
12 | Profit/loss after taxation 32,313 065
13 | Proposad Dividend HNIL
14 | Extentof Shareholding 100%

Notes:
1. Names of subsidiaries which are vet to commence operations: Not Applicable
2. Names of subsidiaries which have been liquidated or sold during the year: Not Applicable

Part "B": Associates and Joint Ventures Statement pursuant to Section 129 (3) of the Companies
Act, 2013 related to Associate Companies and Joint Ventures

Not applicable as the Company did not have any Associate Company or Joint Venture during the
reporting period

For and on behalf of Board of Directors of
Trade Wings Limited

Sd/- Sd/- Sd-

Dr Shailendra P Mittal Vishwanathan Nair Zurica Pinto
Chairman & Managing Director CFO Company Secretary
DIN: 00221661 PAN: AEXPN275TE PAN: APGPC8935F

Date: 11th August 2025 Place: Mumbai
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Practising Compary Secretenies
Frudert Frafazsianals. Practical Solutions.

Form No. MR-3
SECRETARIAL AUDIT REPORT
For the Financial Year ended 31st March, 2025
[Pursuant to section 204(1) of the Companies Act, 2013 and rule no.9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014

To,

The Members,

Trade Wings Limited

01+ Floor, Naik Buldg, Opp. Don Bosco High School,
M.G. Road, Panaji, North Goa: 403001, India

We have conducted the secretarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by Trade Wings Limited (hereinatter called
“the Company”' ). Secretarial Audit was conducted in a manner that provided us a reasonable
basis for evaluating the corporate conducts/ statutory compliances and expressing our opinion
thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns
filed and other records maintained by the Company and also the information, confirmations
and representations provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we hereby report that in our opinion,
the Company has, during the audit period covering the Financial Year ended on 31= March,
2025 (hercinafter called "Audit Period”), complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance
mechanism in place to the extent, in the manner and subject Lo the reporting made hereinaller:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the Audit Peried according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 ("SCRA’) and the rules made there under;

(i} The Depositories Act, 1996 and the Regulations and Bye-laws Framed there under;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder
to extent of Foreign Direct Investment, Overseas Direct Investment and External
Commercial borrowings.

(v) The following Regulations and Guidelines prescribed under Securities and Exchange
Board of India Act, 1992 (SEBI Act): -

215, 294 Floar, Shreeji Chamber, Tata Road Mo, 2, Opera House, Mumbai -400004
022-4011 5434 | 932224140 SO8F1IT3114 1 S9R7405434

Partnerighvandeo.com
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a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

b. The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;

¢. Securitics and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

We have also examined the compliances with the applicable clauses of Secretarial Standards
issued by The Institute of Company Secrelaries of India and lisling agreemenls enlered into
by the Company with BSE Limited, during the Audit Period;

Based on the representation made by the Company and its officers, the Company has proper
systems and processes in place for compliances under the following major other applicable
laws, acts, rules, regulations and guidelines:

* [ATA Guidelines for Agents,

During the period under review, the Company has complied with the applicable provisions
of the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above except for the
following:

1. The Company had received a notice dated 30% November, 2022 from BSE Limited vegarding levy of
Standard Operating Procedure (SOP) fines for varions instances of late submission of filings. The
Company had duly sulmitted o waiver application to BSE to waive the said fines; and revoke
suspension of trading. The company paid an amoint of Rs. 15.69 under protest.

BSE Limited has considered the request of the company and waived the fines applicable to it
Further, the Internal Regulatory Oversight and Review Group of BSE Limited has granted In-
Principal approval for revocation via its letter dated May 26,2025,

2. We have revicwed the various communication/respenses by the Company denefreceived byfto the
Company with the exchange and the company has recetved the following notices/intimation from
the exchange during the period of reporting (01.04.2024 jo 31.03.2025):

Sr Date of Particulars of Notice Action taken by Owr Comments
No. Notice/ Company/reaso
intimation ns for non-
compliagnces

215, 20 Floor, Shreeji Chamber, Tata Road No, 2, Opera House, Munibai -400004
(0224011 5434 | 9322241040 9987173114 | 9987495434

Pastrweritph vandeo.com
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L | Apr18, 2024 | 1. Quarter  date  wrongly | The required | The corvected  Report
mentioned as Decomber 2023 | submission  with | was submilted in XBRL
instead of March 2024 in | the in XBRL mode | format on 22.04.2024.
XBRL filing; was made to BSE

2. Only PDF file recerved - | on 22.04.2024.

Reconciliation  of  Share
Capital Andit Report not ftled
in XBRL mode through BSE
Listing Centre as per BSE
circidar  dated 1440 June,
201 7. Reguire to file the report
in XBRL mode.

I | May 4, 2024 | The Exchange tssued the itial | The Compary | The Company submitted
Public Notice (IPN), published | responded via | a detailed response and
in the newspaper  [ie, in | mail dafed | represented for waiver of
Financial Express, Navshakti & | 11.05.2024 fees, processing fres and
Business Standard on May 4, revocation of suspension
20024 for proposed delisting of the of  trading in its
Company. securities. BSE Limited

has  considered  the
reguest of the company
and waived the fines
applicable to it. Further,
the Internal Regulatory
Orwersight and  Review
Group of BSE Limited
has granted In-Principal
approval for revocation
via its letter dated May
26,2025.

L. | June 5, 2024 | Every listed entity sholl submit | The Company | Complied.
the Statement on Impact of Audit | uploaded the
Qualifications, for andit report | details  in  fhe
with modificd opinion. XBRL Format for

the Statement on
Impact of Audit
Qualifications

with BSE  and

215, 2 Floor, Shreeji Chamber, Tata Road Mo, 2, Opera House, Mumbai -40004
022-4011 54247 932224 (0440 | 9GRT1721141 9987405424

Partnerdghvandoo.com
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replied to the BSE
Commiunication
centre

V. | Oct04, 2024 | Nen-submission  of  Voting | The Company | The submission to the
Result in XBRL for Event Date | uploaded the | stock exchange, of the
25 September, 2024 XBRL for Voting | voting  resulfs  as

results for  the | required under the SEBI

AGM  held  on | (Listing Obligations and

25.09.2024  on | Disclosure

10.10.2024 Requirements), 2015
was delayed.

V. | Dec 12, 2024 | Linnited Rewview Report (Pdf copy | The Company | The Limited Review
of consolidated results  for | Subnmtter the | Report was not as per
guarter ended 30th September, | revised  Limtited | SEBI prescribed Format.
2024): Reviewr  Report | Later  the  Company

urder Requlation | submitted the revised as
33 of SEBI|per the  prescribed
(Listing formmal.

Obligation  and

Disclosure

Requirements)

Regulations, 2015

Certain past charges are skl reflected as active on the MCA portal which have been duly satisfied by
the Company. Considering these charges were cremted a very long time ago, e management is in
process of reviewr and approach the Registrav of Companies to duly update the index of charge on MCA
portal.

We further report that,

The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors, Non-Executive Directors and Independent Directors. The changes in the
composition of the Board of Directors that took place during the period under review were
carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings. Agenda and detailed
notes on agenda were sent in accordance with the relevant provisions of the Act. Further, a

215, 2 Floor, Shreeji Chamber, Tata Road No. 2, Opera House, Mumbai -400004
022- 4011 5434 9322241040 | 9987173114 | 9URTL95434
Parmenitrhvandeo.com
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system exists for seeking and obtaining further information and clarifications on the agenda

items before the meeting and for meaningful participation at the meeting.

All decisions made at Board Meetings and Committee Meetings have unanimous consent as
recorded in the minutes of the meetings of the Board ol Direclors or Commiltee of the Board,
as the case may be.

We further report that having regard to the compliance system prevailing in the Company
and as por explanations and management representations obtained and relied upon by me,
the Company has adequate systems and processes in the Company commensurate with the
size and operations of the Company to moenitor and ensure compliance with applicable laws,
rules, regulations and guidelines.

We further report thal, we have relied on reports given by slalutory auditors for compliance
with other laws like Income Tax, Customs, and G5T matter of the Company.

We further report thal, during the Audit Period, there was no major bearing on the Company’s
alfairs in pursuance of the above referred laws, rules, regulations, guidelines, standards, etc.

referred to above.

Gopika 5. Shah - Partner
GHYV & Co. -Practising Company

Secretaries
FCS No.: 10416
Place: Mumbai C.P. No.: 11663
Drate: 11/08/2025 UDIN: FO10416GOD0983003

Note: This report is to be read with our letter of even date, which is annexed as "Annexure-A"

and forms an integral part of this reporf.

215, 2 Fleor, Shreeji Chamber, Tata Road No. 2, L'J}'\u:r:l Heouse, Mumbai 400004
C22- 4011 5424 | 92222471040 | 9987172114 | 9987495424
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Annexure A”

To,
The Members,
Trade Wings Limited

Owr report of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the Company.
Our responsibility is to express an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial records. The
verification was done on reasonable basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices followed by the Company,
provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books
of Accounts of the Company.

4. Wherever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules,
regulations, standards is the responsibility of the management. Our examination was
limited to the verification of procedures to the extent possible,

6. The Secretarial Audit report is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the management has conducted
the affairs of the Company.

Gopika 5. Shah - Partner
GHV & (Co. -Practising Company

Secretaries
FCS No. 10416
Place: Mumbai C.P. No.: 11663
Date: 11/08/2025 UDIN: FO10416G000953003

215, 24 Flaor, Shreejt Chamber, Tata Road No. 2, Opera House, Mumbai 400004
(22- 4017 5424 | 9322241040 | W987173114 | Y9BT495434
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION
AND FOREIGN EXCHANGE EARNINGS AND OUTGO

T ST T T =TT =7 = OUTTI BT T 8T
L DootrrifN L LA PINUEN Ll BN iho Ok dy sl IWEALY Y110 BULE o O

A. ENERGY CONSERVATION:

1. The steps taken or impact on conservation of energy:

Your Company is in the service industry and not having any manufacturing activity. Your Company
has alwavs considered energy and natural resource conservation as a focus area and has been
consciously making efforts towards its conservation. Even though the operations of the Company
are not energy intensive, the Company on continuous basis takes measures for conservation of
pOWET.

Your Company has taken several sustainable steps voluntarily to contribute towards better
environment. Select few steps are listed below:

a) Use of natural Lightning and natural ventilation

b) Upgradation and servicing of Equipment to minimize operational costs.

c) Conventional halogen bulbs and CFLs are being replaced with energy-efficient LED fixtures.

d) Educating employees are informed about energy-saving initiatives, encouraging them to switch
off lights and air conditioners when offices are not in use.

2. The steps taken by the Company for utilising Alternate Sources of Energy:
The Company is using electricity as main source of its energy requirement and does not have any
alternate source of energy.

3. The capital investment on energy conservation equipment’s:
For the yvear under review, there was no investment in energy conservation equipment's.

B. TECHNOLOGY ABSORPTION:

1. The efforts made towards technology absorption:
The Company evaluates the best available technology for improving its performance and quality of
its service operations.

2. The benefits derived like product improvement, cost reduction, product development or
import substitution:
The Company has not absorbed/made any new technology during the vear.

3. In case of imported technology (imported during the last three yvears reckoned from the
beginning of the financial vear):
No technology was imported during the three years proceeding to the yvear under report.

4. Expenditure incurred on Research and Development:
Nil

C. FOREIGN EXCHANGE EARNINGS AND OUTGO:
The total Foreign Exchange Earning and Outgo in terms of actual inflow and out flow during the
vear was as follows:

Particulars Financial year 2024-25 Financial year 2023-2024
Foreign Exchange inflow Mil Nil
Foreign Exchange outflow 524 4 57

For and on behalf of Board of Directors
Trade Wings Limited

5d/-

Dr Shailendra P Mittal
Chairman & Managing Director
DIN: 00221661

Date: 11th August 2025 Place: Mumbai



ANNEXURE-V
DETAILS OF REMUNERATION

A.DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER
SECTION 197(12) READ WITH RULE 5(1) OF COMPANIES (APPOINTMENT
AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

i. The ratio of the remuneration of each Director to the median remuneration of
the employees of the Company for the financial year 2024-25 and the percentage
increase in remuneration of each Director, Chief Financial Officer, Chief Executive
Officer, Company Secretary or Manager, if any during the Financial Year 2024-25
are as under:

. ; Remuneration % Increase in ;
arNo Name and Designation 4 3 Ratio
2 (Rs in Lakhs) Remuneration
1 Dr Shailendra P. Mittal il =
(Chairperson and Managing Director]
Mrs. Jacinta Nayagam
R (Independent Director) e % i
3 Ms. Jyoti Gupta Nil .
{Independent Director) :
Mr Hemant Ramdas Panchal
4 (Non Executive Director) Rs.7.62 15.87% 0.7
Mr. Vishwanathan K. Nair
2 (Chief Financial Officer) Ha:9.06 ik BB
Mrs. Zurica Kevin Pinto
6 (GO S ke Rs.3.42 26% 031

ii. The percentage increase in the median remuneration of employees in the
Financial Year: In the Financial Year 2024-25, there was an increase of 13.52% in
the median remuneration of employees.

iii. The number of permanent employees on the rolls of Company: There were
119 (including KMP) permanent employees on the rolls of the Company as on
March 31, 2025.

iv. Average percentile increase already made in the salaries of employees
other than the managerial personnel in the last Financial Year and its
comparison with the percentile increase in the managerial remuneration and
justification thereof:

Average percentage increase made in the salaries of emplovees other than the
managerial personnel in the Financial Year 2024-25 was 21.07% and increase in
the remuneration of Directors or KMPs was 13.25 % during the Financial Year
2024-25. All increases were based on performance of employees and as per
industrv standards.

v. Affirmation that the remuneration is as per the remuneration policy of
the company: It is hereby affirmed that the remuneration paid is as per the Policy
for Remuneration of the Directors, Key Managerial Personnel and other
Employees.
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B. DETAILS PERTAINING TO REMUNERATION AS REOUIRED UNDER
SECTION 197(12) READ WITH RULE 5(2) OF COMPANIES (APPOINTMENT
AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014.

The details of top ten emplovees of the Company are given below:

Particulars 1 2
Mame Mr. Chandra Gangaraju Mr. Suresh T Shetty
Designation Branch Manager Branch Manager
Remunaration paid (Rs in Lakhs) R=. 50,000/- p.m. Rs. 87,5040/~ p.m.
Mature of employment Permanant Parmanent
Cualification and sxparience B.COM with about 26 years B.com mare than 18 years
of experience. of experience

Date of Commencement of employment Augustl, 1999 April L1, 2007
Ag= A8 y=ars 54 years
Pervious Employment M.A MN.A
% of equity shares held in the Company along with his spouse and Mil
dependent childran Mil
Whether relative of Director or Manager Ho Na

Particulars 3 4
Mame Mr. Rakeshkumar Patel Mr. Valigno Dias
Designation Aszistant Manager Branch Manager
Remuneration paid (As in Lakhs) Rs. 70.4%50/- p.m. Rs. 75,000 /- p.m.
Mature of employment Bermanent Permament
Qualification and sxperience Bachelors in Commerce with Post Graduate, more than 28

riore than 28 years experience years of exparience

Date of Commencement of employment April 1, 15536 August] 1983
Lze 53 years 56 years
Pervious Employment M.A MA
% of equity shares held in the Company along with hiz spouse
and dependent children it Mil
'|"ii|'IE':|'IEr relative of Mo Mo
Direetor or Manager
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Particulars 5 7]
HName Mr. Rakesh Sharma Mr. Yogesh Kumar Singh
Designaticn Accounts Manager Branch Manager

Remuneration paid (R= in Lakhs)

R=.53760y- p.m.

Rs. B4, 420/- pom.

MNature of employment

Parmanent

Permansnt

Qualification and experience

Graduate, more than 30 years of
Sxperience

B. Com, Mare than 22 years of
Experience

Date of Commencement of employment

July 20,1882

February 28, 2001

Aga 58 years 50 Years
Pervious Employment Siddharth Travels Sita Trawels
% of equity shares held in the Company aleng with

his spouse and dependent childran Mil Mil
Whether relative of Mo No

Director or Manager

Particulars 7 a
MNamae Msz. M. Sirisha Mr_Sunil 5. Londhe
Designation Bramch Manager Branch Manager

Remuneration paid (Rs in Lakhs]

Rs. 60,000/ p.m.

Rs. 81,500/~ p.m.

MNature of employment

Permanent

Permanant

Qualification and experienca

Graduate in commerce with more
than 24 years of experience

Graduate. More than 22
years of experience

Date of Commencement of employment

April 01, 2000

16th April. 2007

Age 41 years 51 ears
Pervious Employment WA MNA.

% of equity shares held in the Company along with his spouse

and dependent children il Nil
Whether relative of Ma Mo

Director or Manager
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Particulars o 10
MName Mr. J Babu Mr. 5. Ganapathy Subramanian
Designation Branch Manager Branch Manager

Remuneration paid (Rs in Lakhs)

Rs. 76,500/- p.m.

Rs. 48828/- p.m.

Mature of employment

Permansnt

Permanent

Qualification and experience

Graduate. More than 20 years of
sxperience

Graduate. More than 30 years
of experience

Date of Commencement of employment

1=t August, 2008

Olst May, 2007

Ags 73 Years 80 Years
Pervious Employment N.AL H.A.

% of equity shares held in the Company along with his spouse

and dependent children Nil Hil
Whether relative of Mo Mo

Director or Manager

Note: Particulars required to be maintained under section 197 of the Companies
Act, 2013 and rule 5{2) of companies (appointment and remuneration of
managerial personnel) rules, 2014 will be made available to any shareholder on a
specific request made by him/ her in writing before the date of Seventy-Fifth (75th
) Annual General Meeting wherein financial statements for the financial vyear
2024-25 are proposed to be adopted by shareholders and such particulars shall be
made available by the company within three days from the date of receipt of such
request from shareholders.

In case of request received even after the date of completion of Annual General
Meeting, such particulars will be made available to the shareholders within seven
davs from the date of receipt of such request. The shareholders are requested to
write to the Company Secretary and Compliances officer of the Company in this
regard. Following are contact details:

Ms Zurica Kevin Pinto

Company Secretary and Compliance Officer

Email ID: companysecy@twltravel.com

For and on behalf of Board of Directors
Trade Wings Limited

Sd/-

Dr Shailendra P Mittal

Chairman & Managing Director

DIN: 00221661

Address: 62-A Mittal Bhavan Pedder Road, Mumbai 400026

Date: 11.08.2025
Place: Mumbai



ANNEXURE-VI
MANAGEMENT DISCUSSION AND ANALYSIS REPORT

1. INDUSTRY STRUCTURE AND DEVELOPMENTS

Overview:

The Company is a Public Limited Company incorporated and domiciled in India
and has its Registered Office at Goa, India and Corporate office in Mumbai. In
addition to this, the Company has branches in more than 34 cities in India. The
Company has its equity listed on BSE Limited. The Companv has been steadily
expanding its customer base, infrastructure, and service lines. The Company
operates in travel and tourism industry and also provides Cargo Services.

The tourism sector’s contribution to GDP regained the pre-pandemic level of 5 per
cent. The tourism sector created 7.6 crore jobs. International tourist arrivals
(ITAs) in India have rebounded to pre-pandemic level. The share of India’s ITAs in
World ITAs stands at 1.45 per cent. Foreign exchange earnings through tourism
were 28 billion USD. India received 1.8 per cent of world tourism receipts and
attained a rank of 14th worldwide in world tourism receipts.

Tourism in India has significant potential considering the rich cultural and
historical heritage, variety in ecology, terrains and places of natural beauty spread
across the country. Tourism is also a potentially large employment generator
besides being a significant source of foreign exchange for the country. The
Swadesh Darshan Scheme 2.0 (SD 2.0), focuses on sustainable and responsible
tourism, with 34 projects already approved under this initiative by the
Government of India.

India’s tourism sector, rich in heritage, culture, and diversity, is emerging as a
global favorite and a key driver of economic growth. Recognizing its potential for
emplovment-led development, the Union Budget 2025-26 has allocated P2541.06
crore to enhance infrastructure, skill development, and travel facilitation. Tourism
is set to drive India’s progress toward becoming a developed nation by 2047.

Trade Wings Limited: Poised for Growth

Each of our business has its own unique and secular growth drivers and we enjov a
relatively good position within each business.

The Company undertakes the business activities in the following areas:

Travel and travel related services
Cargo and Others

2. Opportunities and Threats:
Opportunities:

Recovery and growth of economy as well as significant technology changes are
presenting several opportunities to the Company. Further, the Make in India
initiative of Government of India has also increased tourism in India, in addition
to Investment. Also, the Government has introduced process of tourist visa on
arrival for citizens of certain countries which make travel easy. Trade Wings
Limited sees opportunities of growth on the back of reviving global economies,
political and social stability in the country. With the second largest population in
the world, India also presents a large number of potential consumers.



Threats:

The global travel services industry is highly competitive with competition arising
from Multinational Companies and few Indian Companies having sizable presence
globally and also in the country. The stiff competition can lead to pressure on
pricing, and hence can impact Company growth and profitability.

The Company being in service industry, it is associated with supply side risks on
availability of talented pool of people and experts. Also attracting talented people
and attrition remains a risk.

3. SEGMENT-WISE PERFORMANCE:
During the year under review, the Companv was operating in two segments viz.
I. Cargo and Others

2. Travel Related Services

The segment-wise performance of the Companyv during the vear is given below:

Particulars Years ended March 31, 2025

[Amaount in INR]
Total Segment Revenue
Cargo and Others 63,720,458
Travel Related Services 2,123 863,040.48
Less: Inter Segment Revenue
Cargo and Others 4]
Travel Related Services 0
Revenue from External Customers
Cargo and Others a
Travel Related Services o]
5 ent Profitf/Loss before Interest and Tax
Cargo and Others 914 890
Travel Related Services 28,325 634
Total 29,240 624
Less: Interest 23,160,604
Less: Other un-allocable expenditure net of un-allocable income 4]
Total Profit before Tax 6,080,015




4. OUTLOOK:

The future of the travel services industry will largely be shaped by the economic,
social and political environment between the countries. The friendly relation
between the two counties will ultimatelv boost our business.

The terrorist threats have hit the travel industry globally. Our company has also
been affected by it. However, the governments all over the world are taking
terrorist threats seriously and are making efforts to neutralize the threats. The
way the governments around the world prevent the terrorist activities, will play a
key role in our industry. The Company is well poised to grow in the coming vears.

5. RISKS AND CONCERNS:

This report lists forward-looking statements that involve risks and uncertainties.
Our actual results could differ materially from those anticipated in these
statements as a result of certain factors. This section lists our, risks and concerns:

* OQur business will suffer if we fail to anticipate and provide new services and
enhance existing services to keep pace with rapid changes in the businesses on
which we focus.

» In the event that the Government of India or the government of another country
+ changes its external affairs policies in a manner that is averse to us, our
revenues may be affected, reducing our profitability,

» The Tours and Travel industry is a cyclical industry and is sensitive to changes in
the economy in general, A slowdown in global economy in general and any of our
focused economies in particular can unfavourably impact our business,

» Major Terrorist attack in the country

« Any Natural calamities or riots,

» Changes in foreign currency rates,

+ Negative changes in export

One of the concerns is the Goods and Service Tax ("GST"), The GST Council
announced that non-AC restaurants will charge 12% GST on food, AC restaurants
and those with liquor license 18% per cent, and five-star hotels will charge a GST
of 28% to some extent which will make India uncompetitive as taxes in
neighbouring countries like Republic Macedonia, Oatar, Kuwait, Bahrain range
between 5% to 15%.

6. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY:

The Company maintains adequate internal control system, which provides,
amongst other things, reasonable assurance of recording the transactions of its
operations in all material aspects and of providing protection against significant
misuse or loss of Company's assets,

The Companv has an adequate system of internal controls implemented for
achieving efficiency in operations, optimum utilization of resources with analysis
of data to strengthen it to meet the changing requirements.

The Board and the Audit Committee are responsible for maintaining the risk
management framework and internal control processes and policies. The Board
assesses and approves its overall risk appetite, monitors the risk exposure and sets
the group-wide limits, which are periodically reviewed. The Companv's
management systems, organizational structures, processes, standards, code of
conduct and behaviours together form a system of internal control that governs
how it conducts its businesses and manages associated risks.



The effectiveness of the internal control mechanism is reviewed by internal audit
team and by the Statutory Auditors. The Audit Committee of the Board
periodically reviews the functioning of the internal audit and the implementation
of the recommended measures to improve the internal control mechanism.

7. DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO
OPERATIONAL PERFORMANCE:

Particulars 2024-26 2023-24 Change (%)

Rewvenue from operations 2,124 444 826 2,083 446 635 2
Other incoms (2) 63,138,673 50,646,654 247
Sub-total (1+2) 2,187,683, 498 2134,003,288 2b
Total Expenditure 2181603 484 2,133,307,236 2.3
Profit/{Loss) before Tax 6,080,015 7B5 853 73.6
Profit/{Loss) after Tax 5,720,866 B76.206 8927

The revenues from operations of the Company have increased by 2% as compared
to the previous financial vear. The expenses have been increased by 2.3%. The
Other Income of the Company has increased by 24.7%. During the current
financial vear the Company has recorded Profit before tax of INR 60,80,015/- as
compared to the Profit before tax of INR 7,85,953/- in the previous year. The
Company is expected to earn more profits in the coming vears.

8. MATERIAL DEVELOPMENTS IN HUMAN RESOURCES/ INDUSTRIAL
RELATIONS FRONT:

In any service enterprise, emplovees form the core of an organization. We
recognize the vitality of this stakeholder. A significant portion of our management
focus is invested in engaging with our employees and improvement of services to
the client’s satisfaction.

During the vear the Company has not reported anv Management-Emplovee
conflict.

The Company is committed to create an appropriate climate, opportunities and
systems to facilitate identification, development and utilization of employees’ full
potential on a continuous basis.

Number of emplovees: There were 119 emplovees (including KMP) on the pav roll
of the Company as on March 31, 2025.

9. DETAILS OF ANY CHANGE IN RETURN ON NET WORTH AS COMPARED TO
THE IMMEDIATELY PREVIOUS FINANCIAL YEAR ALONG WITH A DETAILED
EXPLANATION THEREOF:

% % Increase [ Explanation for
} Decrease change
Sr Mo Particulars
2024-2b 2023-24
i Return on Nat 0.33 0.05 p=2g | Yourcompany is
Warth {Rs.) working hard to
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10. DETAILS OF SIGNIFICANT CHANGES (I.E. CHANGE OF 25% OR MORE AS
COMPARED TO THE IMMEDIATELY PREVIOUS FINANCIAL YEAR) IN KEY
FINANCIAL RATIOS, ALONG WITH DETAILED EXPLANATIONS THEREOF:

% / Amount
SrNo Particulars Hlncy ! Explanatien for change
Decrease
2024-2025 2023-2024
iE Debtors 208T.88 170653 aap 35 | The Comparny policy on debt recovery hac
Turnaower (Rs) increazed the Debtors Turnowver
ii. Inventory Turnowver 10727 10827 -1 | Mormalchangein the coursa of business
{Rs)
iii. Interest Coverage 136 103 0.2z | Your company is working hard to increaseits
Ratio (3] financial health pest COVID
. Current Ratio (5 147 163 -021 | Theincrease in short term debt has reduced the
current ratio
v Dbt equity Ratia (%) 403 611 -112 | Thecompany is utilizing its assets and borrowing
lesz money from the market
Vi O perating Profit 138 120 0.09 | Your company is working hard to increase its
Margin (Rs) financial health post COVID
Vi et Profic Marsgin (Rs) 0.0 0.04 025 | Your company is working hard to increaseits
financial health post COVID

Cautionary Statement:

Certain statements made in the management discussion and analysis report
relating to the Company's objectives, projections, outlook, expectations, estimates
and others may constitute 'forward looking statements’ within the meaning of
applicable laws and regulations, Actual results may differ from such expectations,
projections and so on, whether express or implied. Several factors could make a
significant difference to the Company's operations. These include economic
conditions affecting demand and supply, government regulations and taxation,
natural calamities and so on over which the Company may or may not have any
direct control. The Company assumes no responsibility to publicly amend, modify
or revise any forward-looking statements, on the basis of any subsequent
developments, information or events.

For and on behalf of Board of Directors
Trade Wings Limited

Sd/-

Dr Shailendra P Mittal

Chairman & Managing Director

DIN: 00221661

Address: 62-A Mittal Bhavan, Pedder Road, Mumbai 400026

Date: 11.08.2025
Place: Mumbai
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Aalok Mehta & Co.
Chartered Accountant
48 /B, Girdhari Bhavan, Office No. 9, 2 Floor, Sadashiv X Lane,
Girgaum, Mumbai — 400 004
Tel No. 8850457209

INDEPENDENT AUDITOR'S REPORT

To the Members of M/s. Trade -Wings Limited
Report on the Standalone Financial Statements

Opinion

We have audited standalone financial statements of Trade Wings Limited ["the Company”), which
comprise of the balance sheet as at March 31, 2025, the statement of Profit and Loss (Including other
comprehensive income), statement of changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements, including a summary of material accounting policies and

other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information reguired by The Companies Act, 2013
(“The Act”) in the manner so reguired and give a true and fair view in conformity with the Indian
accounting standards prescribed under section 133 of the Act read with the Companies {Indian Accounting
Standards) Rules, 2015 as amended, {“Ind as”) and other accounting principles generally accepted in India,
of the state of affairs of the Company as at March 31, 2025, its profit and total comprehensive income,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our responsibilities under
those Standards are further described in the Auditor's Responsibilities for the Audit of the Standalone
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 independent
requirement that are relevant to our audit of the standalone financial statements under the provisions of
the Act and the rules made there under, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAl's Code of Ethics. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion on standalone financial
statements.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our

audit of the financial statements of the current period. These matters were addrassed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not

. A
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provide a separate opinion on these matters. Based on the circumstances and facts of the audit and entity,
there aren’t key audit matters to be communicated in our report.

Information other than standalone financial statements and Auditors report thereon

The company’s Board of Directors are responsible for the preparation of the other information. The other
information comprises of the information included in the management discussion and analysis, Board's
report including Annexure to Boards Report, Corporate Governance and Shareholders information, but
does not include the standalone financial statements and our auditor's report thereon.

Our opinion on standalone financial statements does not cover the other information and we do not
express any form of assurance or conclusion thereon.

In connection with our audit of the standalone financial statement, our responsibility is to read the other
information and in doing so, consider whether the other information is materially inconsistent with the
standalone financial statement or other information obtained during the course of our audit or otherwise
appear to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information; we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and those charged with governance for the Standalone Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies

Act, 2013 (“the Act”) with respect to the preparation of these standalone financial statements that give a
true and fair view of the financial position, financial performance, total comprehensive income, changes
in equity and cash flows of the Company in accordance with the accounting principles generally accepted
in India, including the accounting Standards specified under section 133 of the Act. 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 implementation and maintenance of accounting
policles; 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 statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so. The Board of Directors
are responsible for overseeing the Company’s financial reporting process.

Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (hereinafter referred as "the Account Rules")
states that for the financial year commencing on or after the 1st day of April 2023, every company which
uses accounting software for maintaining its books of account, shall use only such accounting software
which has a feature of recording audit trail of each and every transaction, creating an edit log of each
change made in the books of account along with the date when such changes were made and ensuring
that the audit trail cannot be disabled.

The amendments require every company that uses an accounting software to use such software that has
a feature of audit trail which cannot be disabled. The management has a responsibility for effective
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implementation of the requirements prescribed by account rules i.e., every company which uses an
accounting software for maintaining its books of account, should use only such accounting software which
has the following features:

Records an audit trail of each and every transaction, creating an edit log of each change made in the books
of account along with the date when such changes were made; and ensuring that audit trail is not disabled.
Thus, it is the management, who is primarily responsible for ensuring selection of the appropriate
accounting software for ensuring compliance with applicable laws and regulations.

Auditor's Responsibilities for the Audit of the standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with 5As 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 standalone 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 standalone 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,

e (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.

e 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 standalone 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 Company to
cease to continue as a going concern,

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

= P
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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 standalone 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,

Emphasis of matter

As per Note no 30(xii) on notes to accounts the balances for Sundry Debtors and Sundry creditors as on
31st March’ 2025 are subject to confirmation. The figures reported in the financial statement are as per
the ledger account.

We draw attention to Note 30(ix) to the financial statements, which states that no provision for
diminution in the value of the investments in the wholly owned subsidiary- Trade Wings Hotels Limited,
has not been recognized in the financial statements for the reasons stated in the note.

Our opinion is not qualified in respect of that matter.

Other Matter

We have not audited the financial statements Cargo divisions included in the financial statements of the
Company, whose financial statements reflect total Assets of Rs.131.81 lakhs and total revenues of
Rs.804.82 lakhs for the year ended on that date, as considered in the financial statements. The financial
statements of Cargo division have been audited by another auditor.

Our opinion is not qualified in respect of that matter
Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in
the “Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

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

c) The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, the
statement of change in equity, and the 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 do comply with the Ind AS specified under
Section 133 of the Act.

) On the basis of the written representations received from the directors as on March 31, 2025 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2025 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 B".

g) In our opinion, the managerial remuneration for the year ended March 31, 2025 has been paid /
provided by the Company to its directors is not in accordance with the provisions of section 197 read with
Schedule V to the Act,

h) 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. The Company does not have any pending litigations which would impact its financial position.

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, 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 it's knowledge and belief, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the 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 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, 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 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; and
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(¢) Based on such audit procedures considered reasonable and appropriate in the circumstances, nothing
has come to their notice that has caused them to believe that the representations under sub-clause (a)
and (b) contain any material mis-statement.

v, As explained to us, and on the basis of documents produced before us, no dividend declared and paid
during the year by the company.

(vi) Based on our examination, which included test checks, the Company has used accounting software’s
for maintaining its books of account for the financial year ended March 31, 2025, which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software’s. Further, during the course of our audit we did not come across
any instance of the audit trail feature being tampered with. As proviso to Rule 3(1) of the Companies
(Accounts) Rules, 2014 Is applicable from April 1, 2023, reporting under Rule 11{g)of the Companies (Audit
and Auditors) Rules, 2014 on preservation of audit trall as per the statutory requirements for record
retention is not applicable for the financial year ended March 31, 2025.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended), which provides for books
of account to have the feature of audit trail, edit log and related matters in the accounting software used
by the Company, is applicable to the Company only with effect from financial year beginning April 1, 2025,
the reporting under clause (g) of Rule 11 of the Companies (Audit and Auditors) Rules, 2014 (as amended),
Is currently not applicable.

For and on behalf of

Aalok Mehta & Co.

Chartered Accounianis

Firm’s registration number: 126756W

‘{f] q< M ﬁ,{/&é

Aalok Mehta

Proprietor

Membership number: 114930
Mum bai,

Date: 28" May, 2025

UDIN: 25114930BMNYKT6842
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“A"” TO INDEPENDENT AUDITOR’S REPORT

Annexure A referred to in Paragraph 1 under “Report on Other Legal and Regulatory
Requirements” Section of our Report of even date

To the best of our information and according to the explanations provided to us by the Company and the
books of account and records examined by us in the normal course of audit, we state that:

According to the information and explanations given to us, and on the basis of our examination of the
records of the Company, we state that:

i)

iii)

a) The Company has maintained proper records showing full particulars, including quantitative
details and situation of its Property plant and equipment’s.

b) Management has conducted physical verification of the Property, Plant & Equipment’s at the
year-end; and no material discrepancies were noticed on such verification;

¢) According to the information and explanations given to us, and on the basis of our examination
of the records of the Company, the title deeds of immovable properties are held in the name
of the Company.

d) The company has Not revalued its Property, Plant and Equipment or intangible assets or both
during the year.

e) No proceedings have been initiated or are pending against the company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules
made thereunder, Hence Not disclosed the details in its financial statements.

a) The Company has conducted physical verification of inventories at reasonable intervals. The
procedure of physical verification of inventory followed by the Company are reasonable and
adequate in relation to the size of the Company and nature of the business. The Company is
maintaining proper records of inventory and there are no material discrepancies were noticed
on physical verification.

b) The Company has not been sanctioned working capital limits in excess of ® 5 crore, in aggregate,
at any points of time during the year, from banks or financial institutions on the basis of
security of current assets and hence reporting under clause 3(ii}{b) of the Order is not
applicable.

(a) 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 any investments, provided security or
granted any advance In the nature of loans, secured or unsecured, to companies, firm, limited
liability partnership or any other parties during the year. The company has proved guarantee and
loans, secured or unsecured in respect of which the requisite information Is as below. The
company has not provided guarantee and loans, secured or unsecured to firms, limited liability
partnership or any other parties.
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A. The Aggregate amount during the year and balance outstanding at the balance sheet date
with respect to such loans or advance and guarantees or security to subsidiaries, Associates
Company as below.

Guarantees/Loan in favor of | Financial Limit sanctioned | Outstanding
Assistance availed 31.03.2025
by

a Bank of Baroda (Guarantee) | Trade Wings | 60 Lakhs 59.89 Lakhs
Logistics  (India)
Pvt. Limited
b Mational Co-operative Bank | Trade Wings Hotel | 526 Lakhs* 525,55 Lakhs
(Guarantee) Ltd

» Sanction limit is increase due to moratorium granted for interest payment.

B. Based on the audit procedures carried on by us and as per the information and explanations
given to us, the Company has not provided loans or provided advances in the nature of loans,
or stood guarantee, or provided security to any other entity.

b) According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the guarantees provided during the year and the terms and
conditions of the grant of loans and guarantees provided during the year are, prima facie, not
prejudicial to the interest of the Company. Further, the Company has not made any investment,
given any security and any advance in the nature of loan during the year.

¢} According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in the case of loans given, in our opinion the repayment of
principal and payment of interest has been stipulated and the repayments or receipts have been
regular. Further, the Company has not given any advances in the nature of loans to any party
during the year.

d) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no overdue amount for more than ninety days in respect
of loans given. Further, the Company has not given any advances in the nature of loans to any
party during the year.

e) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion no instances of loans falling due during the year
were renewed or settled by fresh loans. There is no loan or advance in the nature of loan granted
falling due during the year, which has been extended.

f) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not granted any loans or advances in the nature
of loans either repayable on demand or without specifying any terms or period of repayment.
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iv) According to the information and explanations given to us and on the basis of our examination of
records of the Company, in respect of investrments made and loans, guarantees and security given
by the Company, in our opinion the provisions of Section 185 and 186 of the Companies Act,
2013("the Act”) have been complied with.

v) The Company has not accepted deposit during the year and does not have any unclaimed deposits
as at March 31, 2025 and therefore the provisions of the clause 3(v) of the Order are not
applicable to the Company.

i) The Central Government has not prescribed the maintenance of cost records under Section 148(1)
of the Act. Thus, the reporting under clause 3(vi) of the Order is not applicable to the Company.

vii) a)  According to the infarmation and explanations given to us and on the basis of our examination
of the records of the Company, amounts deducted/accrued in the books of account in respect
of undisputed statutory dues including provident fund, income tax, goods and service tax,
duty of customs, value added tax, cess and other material statutory dues have been regularly
deposited during the year by the Company did not have any dues on account of employee’s
state insurance and duty of excise, except following.

Nature of Forum where Period to T crore
Nature of the | dues dispute is which the
statute Pending dispute
Relates

Finance Act, Service Tax JOINT 2017-2018 1.03
1994 COMMISSIONER,

CENTRAL TAX &

CX, BELAGAVI

According information and explanation given to us, Company has submitted their details reply
vide letter dated 11/10/2022, after that there is not reply from the department nor any other
correspondence till date.

According to the information and explanation given to us, no undisputed amounts payable in
respect of provident fund, income tax, sales tax, goods and service tax, duty of customs, value
added tax, cess and other material statutory dues were in arrears as at 31° March, 2025 for a
period of more than six months from the date they became payable.

viii) There were no transactions relating to previously unrecorded income that have been surrendered
or disclosed as income during the vear in the tax assessments under the Income Tax Act, 1961 (43
of 1961).

ix) a) The Company has not defaulted in repayment of dues in respect of amounts borrowed from
banks, The Company does not have any dues repayable to debenture holders.

b) The Company has not been declared willful defaulter by any bank or financial institution or
government or any government authority.

¢) The Company In our opinion and according to the information and explanations given to us by
the management, term loans were applied for the purpose for which the loans were obtained.
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d) On an overall examination of the financial statements of the Company, funds raised on short-
term hasis have, prima facie, not been used during the year for long-term purposes by the
Company,

&) On an overall examination of the financial statements of the Company, the Company has not
taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries.

f] The company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies, if 5o, give details thereof and also report if the
company has defaulted in repayment of such loans raised;

) The Company is a limited company and has not raised any money through a public issue. Term
loan obtained from Bank during the year, in our opinion, is applied for the purpose for which the
loan was obtained.

Ki) According to the information and explanation given to us, no material fraud by the Company or
any fraud on the Company by its officers or employees has been noticed or reported during the
year.

xii) The Company is not a Nidhi company. Accordingly, paragraph 3(xii) of the Order is not applicable.

xiii) Transactions with related parties are in compliance with sections 177 and 188 of the Act where
applicable and details of such transactions have been disclosed in the financial statements as
required by the applicable accounting standards.

Hiv) a) To the best of our knowledge and belief and according to the information and explanations
given to us, the Company has an internal audit system commensurate with the size and nature of
its business.

b) We have considered the reports of the Internal Auditors for the period under audit.

xv) The Company has not entered into non-cash transactions with directors or persons connected
with him. Accordingly, paragraph 3(xv) of the Order is not applicable.

i) The Company is not required to be registered under section 45-1A of the Reserve Bank of India
Act 1934,

xvill]  The Company has not incurred cash losses during the financial year covered by our audit and the
immediately preceding financial year.

xvili)  There has been no resignation of the statutory auditors of the Company during the year.

Kix) on the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and managemenl plans, we are of Lhe opinion that no
material uncertainty exists as on the date of the audit report that 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. We, however, state that this is not tan assurance as to the
future viability of the company. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all the liabilities
falling due within a period of one year form the balance sheet date, will get discharged by the
company as and when they fall due.

7 WALOK
[ X8
- »
' ’ ,
ir)
o |°
T *

= U a1

INDEPENDENT AUDITOR’S REPORT (STANDALONE) | 2024 - 2025




75TH ANNUAL REPORT | TRADE WINGS LIMITED

®x) There is no liability of the company under the provisions of section 135 of the Companies Act,
relating to Corporate Social Responsibility. Therefore, the provisions of Clause (xx) of paragraph
3 of the order are not applicable to the Company.

For and on behalf of

Aalok Mehta & Co.

Chartered Accountants

Firm’s registration number: 126756W

ﬂ, <L EALt

Aalok Mehta

FProprietor

Membership number: 114930
Mum bai,

Date: 28" May, 2025

UDIN: 25114930BMNYKTo6842
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“ANNEXURE B” TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE
STANDALONE IND AS FINANCIAL STATEMENTS OF TRADE WINGS 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 TRADE-WINGS LIMITED (“the
Company”) as of March 31, 2025 in conjunction with our audit of the standalone Ind AS 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. 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 recards, 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 ICAl 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 judgments, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for my four 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 the reliability of financial reparting 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 adeguate internal financial controls system
aver financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2025,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.

For and on behalf of

Aalok Mehta & Co.

Chartered Accountants

Firm's registration number: 126756'W

ﬁ-{c YL

Aalok Mehta

Proprictor

Membership number: 114930
Mumbai,

Date: 28" May,2025

UDIN: 251 14930BMNYKT6842
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TRADE WINGS LIMITED
STANDALONE BALANCE SHEET AS AT 31ST MARCH 2025

Rupees in Lucs Rupees in Lacs
STANDALONE STANDALONE
Particolars Mote As at Asal
Hel. 31 MAR 025 31 MAR 2024
I ASSETS
(1) Non-Current assets
{a} Property, Plant and Equipment 3 629 9% a4 0]
(b} Financial assets
{11 Investments 4 105,57 105 57
{e) Cher non-currend assets 5 5043 3530
Total non-current assets 785,99 750,848
(1) Current assets
{a) Inventories 7 10T 27 108.27
(B} Financial Agsels
{t} Trade receivables B& Ba 208788 1,798.53
{111 Cash and cash equivalents o uind 12747
(1ii) Bank balance (sther than above) 0 12389 14231
{i¥} Loanz 10 15.66 935
(v} Coitser financial asscls I 202 (i 14]
fo)Current Tax Assest (net) i2 10700 g 1%
() Crher current assets 13 2131 18 34
Tatul current nssels 1,550.67 230516
TOTAL ASSETS 334466 3,i56.04
EQIUITY AND LIABILITIES
EQUITY
{a) Bquity Share capital 14 300,00 F00.00
by Cateer Equuity 4 {A) (1157 (164 82y
184,23 135.1%
LIABILITIES
{1 Non-current liabilities
{2} Financial Liabilities
(i) Borrowings (3 ;28513 | 480,95
(b} Provisions 16 s9.04 SRI0
ol Deferved tax liabilities B 16.24 1143
{4y Other nog-current hakbiliges 17 S8.27 30,74
Total Non-Current Liabilities 1,415,608 1.581.02
(2) Carrent linbilitics
{a) Financial Linbilities
(i} Borrowings 18 192.81 351.13
{u] Trade payables 15 62241 55990
(i) Oeher financial liabilities 20 580656 2216
Lb) Oiher current Labilitics 2l 24008 P75 10
{ck Provisions 2z 998G 5655
Total Current linbilitics 1,741.75 1,369.84
TOTAL EQUITY & LIABILITIES 3,344.66

Tt docaimperniE dviles foem o iiegead park af shese Dingngial Siotemenis
Az per our attached repon of even date

For AALOK MEHTA & CO.

Claartered Accounianis f
2T SHW |

FR1
CSHAILENDRA P, MEVISHWANATHAN K. ME. EURICA PINTO

AALDK MEHTA
MITTAL NALR
Proprinor - 1 uvirector & C.E.O0 C.FO. Company Secreiary.
A Mo, 114950 DI N 00221661 FAN: AEXPMN2TSTE Menlsership No. AZTE23
Pliace: Muombal : 4 i PFlace: Mumbal Place: Mumbai Pluce: Mombuoi
Date: 28th May 1015 R ¢ Danei- 180h May 2015 Date:- 28th May 2025 Dhate:- 28ik May 2025

n d
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TRADE WINGS LIMITED
STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2025

Hupees i Lacs Hupres im Loy
STANDALDNE HTAMH__
Mole Yenr Ended 31 March, Yeur Ended 31 March,
Particulars
2 Ref. W28 024
HEVEME
R vemmse from operation 23 21 244 4T 20,834 48
Wby b 24 &3] I8 06 47
1 otal Hesemne ‘HES.IS H a3
EXPENSES
Wt of Traded Goods 25 185108 19664 12
Emplover henelits expenae b TR A% 6196
Fimance Conls n 2160 260 08
[epreciation snd amoriisaiion expense 3 4823 3458
10k Uspenses b | B75 44 734 69
Total Expenses 2181508 2133307 |
Prafit'| Lo ) before eveeptional items and 1ay il A0
TAXN EXPENSE
wrerd Tan - :
[lkl'-rlh.*d'l'h x (143 i.‘-‘1l‘tr1
o liey vemr Tax Pad 0 i&
Total Tay Expenses (3.59) {210y
| Mot Profit after Tas L X | 576
Hher Comprebensive Income
irmtaity (6 52) (0 69H
Tax on Above (K a7
Jioi) Jinemm that will be reclassified o profit or loss
v ) lesconne tax relsting to e thut will be reclassified to
Jprofit or boss
Total Ciiver L omprehenauve Income it of s (B 181§ (O NT
Total Comprebeniive income Tor the perod 05 A%
Farnings per equity shary
iz L] 019
[ hibeted 1.9 019
Tl aawwinbiipiniriyivig date's ferrmn ot dnderggreil fisiet ool Eleexe |- inancinl Shatemert.
An per oo @ bed repan of even date
For AALOK MEHTA & CO, '!-:g,r S LTD.
Uhansrod Accountangs
FRN LTSSW
p o< - (VM
AALOK MENTA Crik DR S DRAP. MIVISHWANATHAN K. MS ZURICA PINTO
Pivapeiabions £ f v MITTAL NATH
M NG, | 14930 [k He 8 Direeior & C B0 CRO Company Secretary
= o : | #T3 | DN Mo, DUZI 1661 PAN. AEXPNITSTE Membership Mo, AJTE1I
Plaew: Mumbi 1 Flace! Mumbai Place: Mumbai Place: Mumbai

Date: I8th May 2625 \ i/ Dutr == 2ok Moy JU25  Date:-I8ch May 2025 Date:-28th May JO25
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TRADE WINGS LTI
Standulons Cash Flow 51 i o the yiar endied 316 March, 2025
TRADE WINGS TRADE WIKGS:
DE24-25 2324
Rsgeees i Lk Rugwey in Lkl
A [CASH FLOVW FROM OPERATING ACTIVITIES:
FroftLess | before exceptionnl iems sod dnx BOUE TEs
 Adinrstemen for 2
Drepreciaiion and amortizstion ouperscs 48235 545H
Sundry Dy, blance Wioff - il
Dreferred Tax Lishility {H]|
Other Taxes . i
Lioas!{peroit) firom parinership firm Tos h 38
Linrenlised Exchange differsnce - i
Fingre Cia I31.nl THDANY
i Tax Expans: 1]
O Girntuily =52 o il
] Loave Encasdhesem
FInberes i 4.7 I R o [ | 2E0 Y
{Operating profil before mrﬁu rapital changes pro A LK)
{Incrzase) | Deeniise i Trade and other neonablis ~ER9.33 1132
Hinccoase)  Decrense & imeniories 1.8 - 13 &5
{Incrzase) / Decrease o shoet senm: loans. snd advamcos « 6] =223
inerzass) / Dhaciense i Non Carresd investsems ] | L |
W Incread) o Decnare i Otscr cutrent asscly S 1147
Wincrease) ' Decrease n Othsr Wom curren] asseis =15 1% -1
sEncrenss) ¢ Decranse m Other current Finnncial assess - 54 5515
{Imereass) o Docreage iy kong term nass and ndvanoes .
ilmcrease) ! Docrtase i borrinveys i K
i Ercrezme) o Decresse in otber moo-curroni Hiabilins 3T 48 ety
{Increae) ¢ Decnsse in bong torm provisons 43 34 11
ilzcrease) [ Docroase in tade and other payables 614K T4 3%
£ lacrense) ¢ Decrease in other financial kabidsics 35040 B 11
i lmacrozse) f Decrease in pther curreni babdaies & w3 AR
{ieremss) £ Decrerss in short term hormseings - (9581 - 2522
lncrems § Docnmse in Shorl fm provikion o, £4.7% Bl 5ER B3
" ush genersted fross operatons STB.!F.‘* K& .06
Enrdier Yo Toxes
anet Tanes = I
recron v Dhlayd TS
lnercise) / Eecaeasg in Careces Tas {TUS ) <TA1 81
Add Roduction in Provisson fir Tauss -1.07 -6k|
& |NET CASH FROM OFERATING ACTIVITIES Srsny ATTHA
B | CASH FLOW FROM INVESTING ACTIVITIES :
Bale proceds of propery; phint and el =
Punchse prociods of propemy, plad snd sqeipment N 1] R ET
income froes Evestments =193 .23
amiead ieestaeenis w FD
|ttt insiine B - F2A3 k13 - 4T
NET CASH FROM INVESTING ACTIVITIES - R8N |
O CASH FLOYW FROM FINANCING ACTIVITIES:
Rofuens in Revaivanon Ressre (HH
|Figaymant of bornowings ¢ Sl Lowos - 58,32 - S IF7
Borrowings from Relwted partios
Repayment of harnowings from melaed parties
Linreilisvd wechange diffimoncs
Inieresi and fnancial chanes pasd - 2%lal - Jde ol = Zhi (8 - el 14
NET CASH USED IM FINANCING ACTIVITIES - F%51 - Tk |6
{1} [NET CASH FLOWS DURING THE YEAR (& +B+C) <42 B8 = 1267
i) |Cash and cash ogeivalons (oponing balincg) 1 T 35T
{Cash and cash egaivalents (Closeg Balance bolasce) JET S 164 TS
Total af fil + (i) 21T.5 164,75
Cash amd cash equivalents T 12747
| Bank balance [otbier than above} 135 8U 14231
| Balance Steet Amount Bs. 21758 268,79
For AALOK MEHTA & COx. For TRADEWINGS LTD.
Chartered Acduunianis
FRM- D26T56W
ﬁ - ll = YL M (_/1
AALDE MEHTA DR SHAICERDRA P. MITTAL
Propransy
M Na 114030 Dereetar & CE.O
Mace: Muambai LHIN B - LRIZZ DRG]
Dot 2HEh hay B0ES Mace= Mambai
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STATMENT OF CHANGES IN EQUITY

Name of the Company - TRADE WINGS LIMITED

Stutment of Changes in Equity for the period ended 31st March, 2025

A. Equity Share Capltal
) : Changes in equily vhare caprial Balance ai the end of the
S o e donng the vear reporting penod
JiWp, ind KO b0, 00
. Oyiher Equity
Share | Equity componeni Reserve and Surplus Oithier ibems of
application of com powmd " . Revalution Chiher
on money fimancisl : - "‘.::_‘: EE::: Reserve | Comprebessive T
peoding insirgmeni Income (Specify
Balamce a1 thi Olst April, 2024 - 300, 00 613 2178 [217.34) 43.02 LETN] (i6d 82)
Changes in ageounting policy or prior peried ermors =
Total comprehensive - (% 143 (8. 16}
Income (or the yen . 57.21 5721
Tramsfer 1o retamed camings - 16l {1.61) *
Ay wther change |1 be specified) -
Balance 91 the end of 315t March, 1025 [ ] 01 0 6.13 11,78 (158.52) 4141 (26.57) {11577
Share —— . Reserve and Su Ohiher items of
application “Mé‘mm":':“ e Other
£ IRV Rinnolel Capitul Gieneral Hetalned P Comprehensive Total
pending . Reserve Heserve Earnlif Ricomve {Specily
allotment Sar— nature)
Halancoe ai the U1s April, 2013 - 00 0 613 21,78 224,71 4403 (1400} {166 1 7}
Changes in accounting policy ar pror penod errors
Earlicr Year Tax {3.33) {3530
Total compeehensive (0.87) {087
Incame for the vear 576 576
Transfer w retuined eamings
Any other change (io be specified) 18] {161)
Balance ad the end of 31st March, 2024 o M, (M 613 LT8R (21T 24) 43,02 nlll.llji illri.l‘.!l]
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TRADE WINGS LIMITED
Stamdalaons “otes ts finsscisl statrments for the prososd eoded March M, 2005

Cumpany Dhververs smd Matrrnl Accounting Pelicsrs

Cwmpany Chervies

T Compudry 15 & Pubbe Lomned Company lated on the Bombay Sck Pachange (BSE)D The cmmpany 15 engnged m (5 busimesses off travel and e relaied sorvioes,
workizy o (ravel agent sad wur operator, Cargo business and cwgamged in Foroign Eschange business having its registered office ai 151 Floor, Madk Budlding, Opp Don
Besco High School, Mahaimma Gandhi Road, Panaji Norih, Geoa - 400 001

Wasis uf Proparailon of Finascial Statement

. Compliance with Ind-A%

Thizve financial satements s propared in scoordience with Indan Accounting Stondands (Ind AS) on scorual basis under the histoncal cosl convenison sd the provisions
of the Companies Aot 2000 ("the Act) The Ind AS sre prescnbed nder Section 113 of ile Aci read with Rule 3 of the Comgunies [Indian Accouniing Sandards) Rules,
2008 pnd Cosmpaanies | indisn Acooumting Standards) Amendmes) Rules, 2016

The Company has adopied all the lnd AS standsrds
Agcounting polices have been consestently applisd ewoep whre & sowly lasded sicousteg dasdard o intlly adopied or & reviaion 1o &R exisling cameting standard
regeites & change o the sccounting policy hithenoe m wme

b Wimior bcal { ot { saventios

The fasars nal satemonts have Boen propsned of & hetoncsl cost e ssoopt on ihe lullowng
1 et T sl sty amd bl that are mesvered of fair vahee,

21 Assgin bl For sale « measured ol lower of camying amousl of L valu bess cosl o sl

3 Delincd bencfin piams - plan sssen measured a1 Gt value,

<. Operating Cycle
All gsseis and linkilises have besn classifled as curremt or son-curremd a8 per the Company s normal opersbing ovcle {Twelve Months) and other criema st out in the
Sehedule 11] 4o the Act

ok Bapind b of wmaosmis
Al wmssunty diselosed in the Financial Siatements pnd Notes have boen iidod ol 1o the mearea bak b as per the reguirremest of Schedude 11, unless others e ataied

& Lse ol estlimaies

Preparation of the finescal statements in confiormity with ind AS requires (nanagement 1o make estrmates snd assumptions that could affect the sccounting policies. and
the reported amounts of sacts and habalines, the drscloseres of conterpent anscty, ludnlitee, revenues and experse: danng the reponed pervods,. Actes! rowilt could differ
frien those evimates. Appoprate changes i cehmates are reflecied i financial sstements 1o the penod in whach chasges are made and, of meieral, thewr effech are
discloned 1 The motes e the linancial Matements

2 sammary of Matrrisl Accvantiag Pobicies

iy Property, plant sud rquipasssi
The Uonmpaiory b apphand lor the onc nime mansmon cxompeamn of comuderning the carmang cost on the transimon &ete oc Apnl 1, 2008 s ihe doemnd cond ender [N A%
Hemee, regurded thorcafier oy hnvsoncal cost

Frechold lund is carmied of comt All other items of propenty, plas and equipmenm are stated ot cust Jess deprecastion and wspairmsend, i any. Historeal cost mcludes
expembiture that is doectly sitnbuinble W the acquisition of ihe mems

Subweuent gosts are inclsded i the asset’s carmying amount or recognined w0 separmie avsel, as appropriste, only when o i probable that futare eponemic benefits
assoites) with the sem will flow to the Company and the cost of the iem can be mewsmed relishly. The carrying amoumt of sy comporent scoounted for ss 8 separite
anst Is dorecognieed whes replaced. All other repairs and mamisnance im0 chagged 5 the Swuement of Profie and Loss dusing the reporting period in which they ane
e urmed

iy Dhegrechintbn meibods, estimated saeful lives and ressdual valee
Depreciution iv provided on Wrstien Down Yalue Methad over the evtimustad useful lves of ssets

Lisetiul Lile Uineful Lile
" " prescribed os per
--E . Sehedule 11 of
ompanies Art
&} wewis ) iy
Pyees | \iyess
08 yeuns Dyeen 3
U8 year 03 yeary
33 years 3 years

O tramsition to [nd A%, the Uompasy hos elected to contmsae with the carryiny valie of all of s property, plamt knd cquepment measured ua per the previows GAAT and
wsed that wiirrying value @ the deemed cosi of the property, plast sisd squlpmsn B AT o

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2
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{iil) Hevenue Hecognition
Hevenue i measured based on ransaction price, which 1= the consaderaon paid for services. Revenue is nécognised upon tranfer of conirol of promised services 1o
customers on an amownt that reflects the consideration which the company expects o receive in exchange for those sevices. Revenue Trom rendenng of services s net of
indiirect 1mves and dusovunis.

() bocome from Operations
The Company earms revenue from travel and related services and financial services
(i) Finnacial Services

It Comprise of income arising from the buying and selling of foreign currencies on ther el margins earmed, commiision on sale of foreign curency denominaled prepasd
cards, incemtrves camed n relation (0 these cards. Revenue fom fsancial services are recognised by reforonce to the me of services rendered

() Travel and Relaied Services

It comprses of beaore (e packages within mdia and outde mndis along with ravel reloed services viz ravel insurance and visa services. Revenue on lesung
towrs holidey's packages are recognized on the completion of the performance obligation which is on the date of depamure of the iour. It also includes income from the sale
of mrhme sckets which 15 recognized as an agent on the bass of net commission eprned, o the nme of mumnce of tckets, as the company doen nol assume any
perfomunce vbligation post the confirmation of the issuance of an sirline toked o the culomer. performance obligations ander the schemes are achicved

(iii) Rentzl lmcome
Incomme From other sources s mainly comprised of Rentul mcome which is accounted on accrual basic

{iv) Imcome from Carge
Fevenme 15 recognined only when risk and rewnrds incidental to ownership ane tramsfenred to the customer, 1 can rebiably measune o expect ultimale collection, Revenue
from operations: includes collection on account of freaght, serviees, adgusted for discount (net),

{iv) lovestments

(i) Davestments im subsidinries, joint venlunes and psocistes
Investments i sebsidiaries, jolnt vestmns and associsies are recognised a8 cost gs per Ind AS 27

(i} linvestments mmd uther Anancial assers

The Company classafies iis financial assets in the following measurement calegories’

() Those o be measwred subsequently ot faur value {enher through cther comprebensive income, of throush the Statement of Profit and Loss),

(b)) Thise measared ot amortised cost

Frofi or Loss on sale of long-tenm investments is annved at afier deducting the average carrying amount of the total holding of investments on the date of sale.

{¥) Financial instrumends
Financial ascets and Gnancial liabilities ane initially measured af fair valoe except irade receivables that are recogmiced a1 Triasaction price, including any
amount colbected on behall of third parties. Tronsaction costs that are directly stinbutable 10 the acgueisitioeh of nancial asety and Hinanclal labalities
{other tham Financial meoets and financial linbilites menssred &t fae videe theough poofil or loss) are added to or deducted from the fir value on indtial
recognibien of such finmss il assets and finpncial labadbities

Financial Asarts

Financial assets carried ai amortised cosi

A Tmancisl asset 13 subsegquently measured al pmortised cost of it = beld within a business madel whose olgective is to hold the asset in crder 1o collect contracoml cash
Thows and the comtractzal terms of the linancisl assel give nse on specified dates 1o cash Mows that are sokely paymests of pnngipal and interest on the principal amount
intitstanding

Financial sssets af fair value through other comprehensive inoome

A fnancial ssset 15 sobeequently messured at fair valoe throogh other compeehensive income 1 it is held within 3 business model whose objective & achieved by both
colleciing contractual cash Mows and slling finamcial assets and the contractual terms of the financial assct grve nse on specified dates to cash fows fhat arc solely
pavraent of principal and interest on the prineipsl amount outstanding

Financial assets st fair valoe through statement of profii amd loss

A financial avset whoch 15 oot clossified in any of the above catepories 1% subsequently adiusted for fair valoe through the statement of profit and los

Finuncial labilities

Financial hshilities ane subsequently cornied at amonised cost using the effective interest method. For trade and other payables maturing within one vear froen the balance
sheet date, the carrying amgsints arg recorded at iransacton value

Perecognition of Finsocial Instruments

The Company derecopnises o financial isset when the contraciual nights w0 the cash flow from the fingnciel asset expires or it transfers the finencial asset and the financial
azeet gualifies for devecognition under lnd AS 109 A finsncual babihey of part of Anancial higblny & derecognised from the Company’s Balance Sheet when the
obligation mentwoned in the contract 15 discharged or cancelled or expares.

{vi) lmpairment

#. Non-fimancisl sssets
Intangible axsets and property, plant and cquipment

ES: FINANCIAL STATEMENT (STANDALONE) | 2024 - 2025
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Imangible assets and property, plant and equipment are evaluaed for recoverability whenever events or changes in circumstances indicate that thelr carrying amounts may
e b recovernble. For the puspose of impoirment testing, the recoverble emount {i.e., the higher of the fair value less cont to sell and the value-in-use) is determined on
an individunl asset basin unless the asset does not generste cash Nows that wre langely independent of those from other assets. In such cases, the recovernble amount is
detertiined for the Cash Generating Unit (CGLT) to which the auset bilojs

IF such wssets are considered 1o be impaired, the impeirment to be recogmised in the stmtement of profit and toss is measured ot the amount by which the carrying value of
ihe ssseis exceeds the estimated recoverable amount of the assel An impasment loss 1 reversed in the statement of profil and loss of there has been a change m the
etimate veed to determine the recoverahle amount. The carmying smount of the esset i encreased Lo s revised revoverable amount, provided that they smount does aot
exgoed the camymg smount thal would have been determined (met of any sccumalated amonisation of deprecation) had no impasrment loss been recogrused for the asscl
A RO yEars

Ix, Finmncial Assets:
The Compuny recopmises loss allowance for Finuncinl Assels which are not edjusted for Fair Yalue through the Stutement of Profit and Loss The amount of expected credit
lewsn {or reversal) that requires an adjustment 15 ireated as an impatrment guin o loss in the statement of profit and loss.

(vii) Provisons and contingencios
A proviwson i3 Fecoprised 1f, an & result of & past event, the Company hlpﬂhﬂumﬂﬂhﬂaﬂipﬂdﬂmbﬂlw'm-ﬂllupﬁ&ﬁ
an witflow of cconcmig benefits will be require to settle the obligation
Contingent Lishilities are disclosed in respoct of possable obligations that arise from pust events but their existence will he confirmed by the oocurrence f nor-oecurmence
of o or more unceriain fubere evonis not wholly withan the control of the Company or where any present obligation cannot be measured i terms of future outflow of
rewiiaroes of whene o reliable estimate of the obligaiion cannol be made

(viih) Kmployer Benefit
#) Short term
Shtt term hencfits include silafies aind performance incetitives. The undiscounted amaoant of short-term employes's benelity expected to be paid in éxchange of service
rendered by the emplovecs are recognieed as an cxpense in the statement of profit and low danng the vear when the smployers render the service to the company
b) Lung term
The compuny has defined contribuiion end defined benefits plan. The plans are financed by ihe company and in case of some delined contribution plans by company along
wilh employees.
* Defined contribution pluns
The compiny’s cantribution to provident find and Bimily penston fund msds o regalis aithorites and where compiiny has o further obhgation ire considened as define
contribution plans and are charged ns expenses in the siwtement of profin and Loss as they (Gl due based on amount of contribution required to be made
+ Defined benefit plans
Expenses for defined benefits gratusty are calcolated as st the balance sheet date by independent scluarnies (using the projected uni credit method) in & manner tht
distribules expenses over the emplovess working life . These commutment are valued at the present value of the expected future payment with conssderation for cabculated
fulure salary increase , vang discount rate comresponding 1o the inlerest mie estimated by the aciuary having regand 10 the interest mic on government bonds  with
remaiming term that & abmost equavalent 1o the svernge balance working period of employess. Actuarnial gaind losses are recognined in the sistement of profit and loss in
the vear in which they anse
¢} Oileer employee benefits
Thee Company has a scheme fur compensated absences { Leave Encashment) for employees, (he Hability for which s determined on the basis of an admanal valuation,
carried oul at the Balance Sheet date

(I} Forehgn Currency

Functional currency
The functional camency of the Company 15 the Indian Rupee These financial serflemenis are presenied i Indian Rupees.

T ramssctions

Foragr-currency denominaied monetary essets and habilines are translated o the functional currency ai exchange rates in effect o1 the balance sheet date. The gains or
Iomises resulting from such translation are mcleded in et profit in the statement of profit and foss

Transnetion gains or losses realised upon settlement of foreign currency transactions e included in determining net profit foe the period i which the transaction in
settled Revenue, expense wid cosh Mow items degominated in foreign currencies are transdted it the relevant functionsl vurrencies using the exchange rate in effect on
the date of the transaction

(n) Laases

The Company’s significani lemang armngements are in fespect of loases for residential and office premises. The heasing arrangoments, which ane non-canceilable, are in
ik range of cloven months and wually nencwable by mgtisal consent on agreed torms:. The aggregiite lease rentabs payable is charged as rent moludmg lease rentals

xi) Burrewing Costs "
Thorrowing costs that are attributable io the sequisinon, construgtion o production of qualifying tesets are treated us direct el and are caprtalised us part of cost of such
dsels, A qualifying asset s wn asset that necessanly requines a substantial penod of lime lo get ready for its intended uie, All other borrowing coss are recognisid os an
expense in (he period in which they are incusted.

{uid) Income Tax
The income tax expense of crodil for the persod is the tax payable on the coment period s tassble mcome based on the applicable income ax rmte sdusied by changes in
deferred tan pasets and linbidives atirbutable o tempomry differences and o unssied tax howies

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2024
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Deferred income tax s provided in Mull, using the hability method on temporary differcnces ansing between the tax bases of assets mind habalrties and thetr carryeng amoaint
in th fimancial statemant. Delerred income tax is detormined using i rates (and law) that have been ensctid or substantially enactod by the end of the reporting period
snd are excepied o apply when the relaied deferred income tix assets is realised or the defemed income tax labilidy 1 setiled

[eferned tax sty ave recognised for all deductible temporary differences and unused tnx losses, only if] i is probable that future taxable smounts will be svailable @0
wlibise those temporary differences and losses

Corvent and deferred tux s recogmised in the Statement of Profit and Loss, except to the extent thst if relaies o items recognised mn other comprehensave moome or directly
in equity. In this case, the tax 15 also recognised in ofber compeebensive income or directly in equity, respectively

{iii) Cash Now statement
Cash Mows are reported ang the mdiredt method, whereby profit for the period is adjusied for the effects of transactions of o non-cash nature, any defermls of socruals of
past o fulure operaling cash receipts or pavments and item of imcome of expenses associsted with investing or financing cash fows The cash flows from operating,
savesting and financing activities of the Company ae segregated

{uiv) o the opimion of the Managomest of the Company, carrymg amaunt of all Current Asscts, Loans snd Advances and other recgivables i not less than their realisable value
o i iy corse of busineid

(%% ) 1o the opemon of managemment of the Company, smoest included under the heads loans end sdvances arc good and realizible in the ordinary course of busincss,

{xvi) Income o proviston, including for Minimom Afermate Tax (MAT), has not bsen made in view of the carried forward business loss and tax deprectation. The Company
has nod recogrised Deferred Tux Assets on unshsorbed depreciation and carried forwand tax bosses n the absence of virtual ceramty of fulwe taxable meome aganst
which such deferred usx assels can be realised

{avii) Recent Accounting Pronsuncements

(1) lmd AS 117 Insurance Contrcts
e Mindstry of Corporate AfTaies (MCA) notified the Ind AS 117, Insurunce Contracts, vide notfication dated 12 August 2024, under the Companses (Indian Accounting

Staosdards j Amendmen Rules, 2024, which s effective from annual reporting periods begsnmng on or after | April 2024

The apphcation of Ind A5 117 does not have material impect on the Campany’s scparite financisl ststements a8 the Compuny his not caicrod any contrmcts in the nature
of maurence contmcts covanad under Ind AS 117

{1y Amendments 1o Ind AS | 16 Leases — Lease Lishahity in a Sabe and Leaschack

The MCA motified the Companees (Indmn Accounting Standands) Second Amendmem Rules 2024, which amend Ind AS 18, Leases. with respect 1o Lease Liability ina
Bale and Lemeback. The amendment specifies the requirements that a seller-lessee uses in measuring the fease lability arising in 2 sabe and leaschack transaction, 1o
ensare the seller- bessee doos nul recupmise sny amound of the pam or |oss that relates 1o the nght of use of retaing. The amendmerit is effective fior samesl reporing periods
begommng on or after 1 April 2004 and must be applicd remospectively to sale sl leaschack tmmsactons entered inlo after the date of inmal applcation of Ind AS [ 16,

The amendments do not have o materinl impact on the Company's financial staiements

ES: FINANCIAL STATEMENT (STANDALONE) | 2024 - 2025
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3 Propecty, Mani and Equipment (Rs in lacs) s on 3si March 2025

Il‘lﬂirlhn (MTice Premises | OfMice Lguipment Com puter Viehicles Tutsl
[Cirmas currying vaber s of April |, J024 1,025.60 1715 nrm 184,54 143391
[ Additssm . [T 1342 1667 il
[Desetions - 19 rais]
bearmas currying valee as af Mareh 31, . P L] LS 60 185152 A4S 1aLls 145397
N
Acrumulated deprecintion as of April 1, 2004 410,93 15768 1146 16d, T
Uepwcx eaianei %993 78 919 1,57 2y
Accumilated depreciation on deletions . . 1%, 16 1816
Accumulnied depreciation as of March 31s, 2024 440,56 26519 JL65 B 28 H23.94)
yulue ns of March 31, 20238 SR T4 [} | 304 1588 619,
valee as of VMarch 31, 2024 BlLeT 1485 A2 .6k [T
*TiEY X224 Emrqwni were (eouped with Office Eqpapmens From Current Yewr Tramsfer o Computier Al'c
3 Pruperty, Flant and Equipment (Hs in lsos) ns on 3t March 2024
Particulars (e Premises | OfMee Egulposent Campater Vehicles Total
Corons carrving value ms of April 1. 2023 Te503 16028 111 4. 54 1,182 44]
Add (e 230 5K 1123 957 25147
Dedeticnm - i = A o
Lorwss curryimg value s of Mareh 31, 2024 12460 17180 wn 10454 143391
Accumulsted depreciation as of April I, 2923 e | a2 17 L1 TN
e sat o 21 14 523 €48 0,75 e
Accurmdated deprecanon on deletom - - . E
Necumulated deprecintion ss of March Jist, 2024 41093 15744 1148 [ o LT
Carvying value us of March 31, 2024 G467 1488 H.A2 1,66 400,101
Carryving valoe wy of March 30, 2023 407,14 L5 4.6l 141 42311
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TRADE WINGS LIMITED

“sutes to the Standalone Financial Statements for year ended 31 March, 20258

D prrent Finpngisl Asefs:
i 4 Now Curremt Loy estmraiy STANDALONE STANDALONE
Purticulars 31 March 2025 31 March 2024
Nih Cwrrend Investmmenis:
{a) Trade Wing (Caloutta) Pve Lid 025 025
{ 230 pedmary shares of Ry, 100 each) . .
Lisia - Provwveiaon ot Demaluten in value Ray | 025y
i) Trade Wing Tosirs Lid el 1] 000
(1 oxguily shargs of fta 100/ each Mully pakd up) .
i) Trade 'Wimg Hotels Lid ¥ 00 900
(99,002 Equity shares of Ra 190/ sach fully paid upi
1d) National Co Op. Bank 21 in
(A Shares of Ba 10 ench)
e} Trmde Wonps Toury Lud [+ 1 o3
130 Rasbewrmahle ciameluli sy Prodeiemce Shapmn of By (00 - eah @ | 1 S0y -
MNSC of Rs 5,000 depositod with Custims Awthioniics [N} ] oS
1g) Narmyanm: Assocubes capital acooust i 00 i 00
(h) Dvishts Lifesaving privite limaied Gl 011
111 Videocon of Roopsnagm 0 o8 1 ol
| 5T 1857
& Oiher sen-current assets STANDALONE STANDALONE
Paitsubais 31 March 2025 3 March 2024
Seounty deposits a3 .30
S04 3500
7 Inventories STANDALUNE STANDALONE
Particulars 3 March 2018 31 March 2024
Sk of F Currency Molcs and Pr Insinacmend
HEER ¥ =nd Prepasd In » o 10837
Total inventones o hower of cost and nit realisable valse 107.27 108.27
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Trade Reoeivable

STANDALONE STANDALONE
Particulars 31 March 2025 31 March 2024
Secured, Considered Uood
| isecured, Considered ool bl L 1,19292
Credi Impaired 1747
Cither Receivables . 5.61
1,087 K8 1.T98.53
{Refier Mo A for agoung)
% Cmsh and Hank Ralasces STANDALDNE STANDALONSE
Particalars 31 March 2025 31 March 2024
{a) Cash and cash aquivalenis compriae the fallowing
[i) Cosh on Hand 12.82 1027
{41} Balances with Banks, . .
<in Curremt Accounis B0 K2 1172
-Jii Deposit Acomsnts | Ovlgmal Maturity Less than 3 Momhs ) -
S Total (n 5364 11747
by Ciher Bank Balences
(1) I Deposal Acoous with matunty less thas 12 months Bom
repueting dale 123 8% 142 3
L) in enrmarked scoounts | Margin Money, etc | with matu iy bes
tham |2 manths from the reporting date " F
SaubTotal (hj) 123.9% 142131
| 7.5 269.78
10 Losss given STAMDALONE STANDALDNE
Farticalars 3 March J0}s 31 March 2024
Stail Loan ! Advances 14 65 933
Unbhey Logm Advances 1.1 .
15,64 .35
11 (her current Anancial nssets STANDALONE STANDALONE
Particulim 31 March 1015 31 March 2024
Diler Rocetvables 202 | 50
m 1.50
12 Cwrvent Tas (Nt} STANDALONE STANDALONE
Farticulam 31 Miarch 2028 STANDALONE
Advance Pamest of Tax (Nt of TDS) M7 00 el b
19700 909
13 Oiher curren! sssels STANDALONE STANDALONE
Parthculim 3 \'l_lrtl 1015 31 March 2024
Oiher Advance 238 .
Prepaid Expenses onr 242
Cioup Compaey Halanoes ool -
GST Inpuet / Beverse Changes I8 ET 1612
Lm 1854

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2024
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B3 MOTES DN FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH 1022

Rupers i Lncs [ i s
As at Mst March 1025 As at 35t March 2024

Lndisgputed Trade Recemnabie -
- others
[Yizpated Trade Receivahle -

|- athers

Ageing of trade recelvabde

= Iirny ciiorpaiees and woall enleipriies

- inicdo enierpises and small coterprises

2,087 B8

1166

Total

1 0H7 8%

179852

Outstanding for following periods from due dute

Particulars

Ulnhilled

Mot Due

Less than &
immaths

& months - |
year

I -2 year 1-3 yvar

Tutal

Limdisputed Trade Receivable

bl gnrorpioes and sl enterprses

ket

SHE0E

977

Daspatedd [rade Hevelvable

FADT 2R

Beficro enlerprses and small enterprises

(e

Total

140128

SR

5477

Previous Year

Ohutstanding for following perisds from doe date

Puricalors

1 mbsidbedd

Naf lue

Less tham &
iunths

& months - |
J5ar

1-1 year 1-3year

More than 3
yrar

Twtal

Lndisputed Trade Receivable

Mo grilerprines al wirall enlerpiTse

[ ithers

L3216

100,53

8371 196,18

I, 754 80

| Dinpaited Trade Receivable

Micro enterpriees and Mmm

(Ithets

11.3%

131

11 66

T otad

L3¥.72

224

63.71 19618

1,795.53

Dischemuires required umder Section 12 of the Micro, Small snd Mediam

Enberprives Develupment Act, T006

Farticuinrs

As af 31st March 1025

As af 315t March 2824

[y eitamnstiy emgpniid

Frincipal

[isleresi]

[lstesest pand 0 vermes of Secton 1o of the MSMED Act along with the amount of payment made 1wt supplie
Prencipal paid beyond thae apposnted date

|-Emerest pad in derms of Section 1o of the MSMED Act
Al of sierest dug ssd payable for the prod of delay it payments made beyvond the appoimied day duiing the
Fusther inatest due and payable even w the succoedsng vears, until soch date when e nlereit diee ag above are
Al of siitdred socrued and remamany arpaid

NOTES: FINANCIAL STATEMENT (S5TAN

LONE) | 2024 - 2025
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14 SHARE CAPITAL (Rs in lees) {Hs in kaes)
Particulars As ai 3st March 2025 As at 3ist March 2024
Authorised Share Capital ;
30,060,000 Equity Shares of Rs. 10 each 30000 300.00
200,000 6% Preference Shanes of Rs. 100/- ach 200.00 200,00
3,50, 000 6% Preference Shares of Rs. 100/- each 150.00 350,00
TOTAL) RS0 RE0.00

Issued, Sabscribed and Paid-up :
J0.00,000 Equity Shares of Ks. 10 cach fully paid up LN 0,00

TOTAL 0. () 04000

14.1 The Reconcilimtion of the number of shares ulstndini i set out below:

As at Jist March 2025 As ot 3st March 2024
Particulars No of Shares No of Shares
Equityshares ai the beginning of the year 300,000, 10 30,00,000
Add: Shares issued during the vear 5 3
Less Shures cancelled Bought back during the year - -
Equity shares at the end of the year J00, 00004 30,040,000
142 The details of Equity Sharcholders holding more than 5 pereent shares:
= As at 315t March 2025 As at 31st March 2024
TR She s bieioer No of Shares | % held | Mo of Shares Ve held
Marmyuni Hospitality & Academie Institution Pyt Lid 2238541 T4.61%. 22,38 341 T4.61%
Benjo Holding Pyt Lid 187,736 f, 26 1.87.736 6. 265
Sagarknya Inv Finance P Lid 144,525 b1 5% 184,523 6.15%
Wishwadesp lovi Finance Pyt Lid LEILET i, 0% 181,870 6,069

b

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2024 - 2025
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Rapees in Lacs Hupees in Lacs
144 (iber Reserves STANDALONE STANDALONE
Particulars Al March 2023 31 March 2024
Capltal Reservi: -
Chpening hulance 613 fl1l
Add - Addion during the yoar - .
Less - Deduction dunng the year . .
.13 [N R
Kevaluntbon Heserve
Operrg halance 4102 M6
Add - Additon durmg the year .
Less - Dediscnon during the year 161 I &l
4141 4307
Genersl Heserve
Opening bulance 2178 21,78
Add - Additon during the yeur . .
1.ens:- Dioduction during the year . »
21,78 2178
Profit smd Low Ale:- - 5
Opening balance (217 34N (224.71
Add’ Tranxier irom Revabuaton Rescrve I 61 Lal
Add’ Profit / (Losa) for the vear 2 7
Less Adpusied fior Deprecuatun - .
Closing balance (I158.52) -217.H
Other Compribensive lncome - -
Opening Balsnce (1B41) {14070y
Ciratuity (MNet of Tases) (816 {0 BT)
Enrlier Year Tas . (3.51)
(26 Hll =1K41l
TS| [
Other Non-Corrent Finsacial Linbilities
15  Fimancial Bﬂmqn STANDALONE STANDALONE
Partigular 3 March 1015 31 March 2024
{1} Financial Borrowings
Borrowings from Hask
NCB O alc 1170 276.98 1708
{ Plense refer bilow note)
LBt - WOTL 260k 6l
Liess: Repayable withan | year . [4005)
176.98 12011
BOB - WCTL 104 54 254 M
Less Repayable withan | year 1104 54 1 50 )
[] 10454
BOE - BIECL 29370 39816
Less: Repayable withan | year 4 29 B 60
20941 137 5%
Car Loan From HDPC Bank 6,72
Borrowings frem Helated Party
[hrectors Laoan TH2.02 64l 6%
128513 1,450.9%
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NOTES:

(1} Self Liquidating Additional OB from National Co-operative Bank secuered by the extension of registered
mortgage of leased property of an area admeasuring 3284 syt including common grea of toilet bock and entry
feall of 282 sq L. on 1st fir of the Bhogilal Bldg., 18720, K.Dubash Marg, Kalaghoda, Fort, Mumbsai - 400081 and
personal guarantes of Dr. 8§ P Mittal

Rate of Interest -The Company's borrowings from banks are aran effective weighted average rate of 11%pa. as per
sanction ledler Dated - 097012024

Since the company has repaid union bank loan’s, bank has relased all morgse property compuny obtain no dues
certifeate from the bank and all necssery document filled at ROC.

Company has taken Auto foan From HDFC Bank for Rs. 11,240,000/ amount will be repaid in 3%equal installment
of Rs 331770 repavment has starfed from O7¢h Feb 2025,

16 Long-term provisions STANDALONE STANDALONE
Particulars 31 March 2025 31 March 2024
{wy Provision for Employee Benefits:
(1} Prowvision for Gratuity 47240 4723
{it] Provision for Leave Encashment 11,54 1087
{b) Provision - Others:
S04 58.10
6a  Deferred Tax Ijahiliry STANDALDONE STANDALONE
Particulars 31 March 2025 31 March 2024
Dasferred tax liability IL1D 2557
Less:- Dreferned tax assets 1486 1434
16.24 11.18
17T Other Mon Current Lishilities STANDALONE STANDALONE
Particulars 31 March 2025 31 March 2024
Loans & Advances From Related Parties 5827 3T
88.17 3079
I8 Bowworings STANDALONE STANDALONE
Particulars 31 March 2025 31 March 2024
BOB-WCTL - Repayable within | vear 18883 35113
Car Loan Payvable Within | Yesr 198
192.81 351.13
1" Trade Pavahles STANDALONE STANDALONE
Particulars 31 March 2025 31 March 2024
Sundry Creditors 62241 55990
622,41 559940

{refer note 19a for ageing)

There are ro Micte & Small Enterprises to whom the company owes dugs, which are outstanding for maore then
45dave at the Balence sheet date. The information regarding Micro & small enterprises have been determined to
the extent such parties have been identified on the basis of mioemation available with the company. This has been
relied upon by the suditors,

NOTES: FINANCIAL STATEMENT (STANDAL
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198 NOTES DN FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2025

Rupees in Lacy Hupees in Lacy
Ageing of trade pavables As at 3ist March 2025 As af 315t March 2024

Undisputed Trade Paynble -
« mbere enerprises and small enterprses - .
= olhers 622.41 §59.9]

Dnputed Trinde Payable -
- mncro enterprises and small enterprises -
- uthers . .

Toral G241 559.91

Crutstanding for follow 5 from due date

More
: ’ Less than & [ -
Particelars Unbilled | Not Due | 2 tha" 1";‘“ I-Zyear | 2-3yen |:::r1 Total

U mdisputed 1rmde Fayables
Mecro enferprises and small enterprises - - - - - -
Cabers - L7915 15.00 2516 - . 62241
Disputed Trade Pavables
Mecro entorpreses snd small enterprises - - - - - - - =

[nhers - = - - - - - -

Total - - 579.15 | 15.008 21826 - - 62241

Previoas Year

Owtstanding for followiag periods from die date

Less than & & months -

" .
mrtcnliirs U'nhilled | Mot Due R, ik

1-2year 2-3year thas 3 Tatal

Undisputed Trade Payables

Micro enterprises and small enierprises £
Chbers 54641 §.59 389 - 559491
Disputed Trade Pavalies

Micro enterprises und small ¢nterprises
(hhery . -
| ol i . 5441 .59 159 - - 559.940

Disclusures reguired under Section 22 of the Micro, Sl and Medium Enterprises Development Act, 2006
Particulars As mt st March 2025 As st 31st March 2024

Ehaes remaning unpard
Prineijal -
Imterest L
Iterest paid m terims of Section 16 of the MSMIED Act along with the amaunt of payment made to the - .
-Principal pasd bevond the appoimicd date = -
=[nberest paid in terms of Section 16 of the MSMED At - -
Amount of interest due ond payable for the period of delay on payments made bevond the appointed day
during the year

Further interest due and paynble even in the succeceding yours, unil sich dabe when the interest due as above - x
Amount of interest scerued and remiaining unpaid 8 -2 *

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2024 - 2025
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M Other finnncial labilities STANDALONE STANDALONE
Particulars 31 March 2025 31 March 2024
i4]  Secwred Loans . .
a) Union Bank of India ‘ .
b) Bank of Baroda {Ovendrait) 320 13946
) Other Bank - .
lib)  Umsecured loans
i} Inter Corporate Loan 20.09 «
fier  Ovher Naancial labilites
) Porperty Secutiry Deposit 15527 B770
586.56 22716

{12) Cash Credit facility from Bank OF Baroda is secured by hyvpothecation of book debts and guaranteed by some
of the Direciors of the Company. In sddition. the Company has undertaken w create charge in favour of  Bunks
on immovable property st unit Mo 1 101,1162,1103 Minal Tower B-Wing . Bangalore, Unit Mo 141 and 44 of
Adarsh ind Estate, Andhen, Mumbai. and Flat No2, B Wing, Aarii Soceity, Mumbai 400 034 and Corporate
guarantes of MAs. Narayani Hospitality & Academic Inststutions Pvi. Ltd | M/s. Trade Wings Logistics {India) Pvi.
Lud

1Zb) Shop No. 9, First Floor, "Manoram Arcade” at Vakilwadi, MNashik land bearing survey Mo, 609%A2B,
Mumcipal No. 430-)-1, admeasuring about 362.04 5q mirs

(1) Oifice Mo 110, on the first floor 35037 =q. & ie 3255 sq mirs carpet area in the project known as Shanti
City at willage Talegson Dabhade of Taluka Maval, Dhst. Pure kand bearing survey No. 532 (old 5. No. TH) CTS
No 2431 o 2435 and 3294 totally admeasuring about 7 %4 hect. 1e. 79400 sq. mirs-and 16342 4 5q. mirs

(1d) Shop No. 12713, first floor, "Manomam Arcade” S No. 609A2B off. MG Road, opp. Sharda Sankul & Nilesh
Dy Fruites, Vakihwadi, Mashk

(1) Company has restrued part of if's credit facility to working capital term loan wide Bank of Baroda Sanction
letter No SMEZADV2020-21/21 Dated - 17052021 Repoyment starting from March 2022, with interst Rate
BRLLR + | 25% For WUTL & BRLLR+2 25% For Cash Credit

Thes Facility reneuwed on lirse 0 time & vide there sanction letter no - BOBSMEBRMZ2025-20/8T Dated -
0352025

Corporsie guamniee of Mfs. Narmyani Hospatality & Academie Institutions Pyt Ltd | M. Trade Wings Logistics
{India) Pvi Lid & Personal guarandee of Dr Shaiberudra P Mattal

21 Other curreat liabilities  STANDALONE STANDALONE
Particalars 31 March 2018 31 March 2024 |
(a) Statutory Liahilines 58,56 3960
(b  Ciroup Company Balances |.92 144
(e} Other Current Liabilities - -
(d)  Advance from Customer 1 79600 132.06
240,08 175,10
12 Short-term provisions STANDALONE STANDALONE
Particulars 31 March 2025 31 March 2024
(4] Provision for employee benefits
(i} Provisaon for Bonus / Performance Lutked liscentives - -
(1) Provoson for Grotuity 10w l6435
(i) Provisson for Lesve Encashment 2.2 254
12.30] 19.41
(b Provision- Others
Provision for expenses 759 1714
£7.50 37.14
99.89 56.55

e

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2024 - 2025
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Standalone Notes to the Financial Statements for year ended 31 March 2025
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ANDALONE
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Hu In Laen
?I’AE‘EII?H ik '

13 Revenue from Operations
Particulars 31 March 2035 31 March 2024
Revenue from sale of Foregn Cumency Joigar LITRGS
Revenue from sale of Prepaid Instraments 332699 3.227.50
Cargo Freight Revenue 625.69 802,92
Revenue from sale of A Travel Hotel TownCar
Rental & Misc 1437132 13,635 3%
21,344.47 O8I 46
2 Oiher Income STANDALONE STANDALONE
Particulars 31 March 2028 31 March 2024
Interest Earned > .
On Bank Fixed Deposit 649 557
On Income Tax Refund 261 130
On Parinership & Associates Co 010 142
Card Incentive 749 740
Ingome from wirehouse [ 7.40 15,590
Mise. Incomse 271.68 11.64
Business Centre Service charges T963 6600
Rental Income 462 56 35838
Sundry Credit Balance WiBack 076 LN S
Profiv/Loss from Parincrship fims (3.93) (6.28)
Orher Comimassion £ Air .59 29 55
Incentive from Airlines & Others - 13.23
Toll & Parking - g.22
63138 ik 47
28 Cost of Traded Goods STANDALONE STANDALONE
Particulars 31 March 1025 31 March 2024
Cost of Foreign Currengy 6, 246 85 6, M15.06
Cargo Freight Expenses 609 75 767 80
Adr TravelHotel Tour & Misc travel 1305419 12,591 26
19,910,.83 19,664.12
26 Employee beacfits oxpenses STANDALONE STANDALONE
Farticulars 31 March 2015 31 March 2024
Salarics and Wages Ti8 D6 61361
Contribution 1o |.WEH 516 29
Ciratuity 175 7.50
Leave Encashiment 104 1.3
Contribution to P F. T & Other Funds 1644 14.29
T48.4% 6361

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2024 - 2025
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o Finance Casts ANDALON [ STANDALONE
= Particulars M March 28 3 Murch 1034
Interiest Pald
Union Mank of India 1803 N
Bank OF Bareda
Imverest On Overdrafl 3652 3975
Irnerest On Term Laan 5 7691
NCD 0T 3N 5T
[recton 997 ol B3
Om Dielaved TDS (1 d o
(e Inter Corpewste | oam oone
On Car Loan 0
On Corporate Cards 0e] -
Om GST nse n98
201.00] o o |
28 Other Exprases STANDALONE ~ STANDALONE
Particulsrs 3 March 2025 31 March 2024
Audil Form 69 a5
Ront, Rate & Taxes 252 2T
Insarance 1l 0% $a)
Postage & Telephone Fxpenses 1948 s
Printing & Stabonery 169 651
Eleciricity & Water Expenses IE55 25
Mambership & Subscriptions 1358 291
Bank Clhsrges 11.58 j4 R4
Lognl & Professional Charjges 17920 197.52
Hepairs & Mamienance i 18l 74
Bad Debits 2093 417
Conveyvance Expenses 1B95 1834
[nfferonce m Exchange 025 047
Festival / Pooss Exprnses 163 LR
Musccllansosn Leneral | ypenses i 5% Tah
Credst Card Chasrgees L1 i3
Damestic Travelling Expenac | = LA
Foreign Travelling Expenses 0l 42 82
Custorn Penalry 020 025
Computer Mamtenance - ki
linterest on TINS - | 3o
Entertainment Fxpenies . 419
Sundry Debit Balance W/AOIT : 997
Oifice Expemacse Jass nn
Service Chmgs 1214 1289
Latc Pavment Foes (TDS) 039 -
Late Payment Fees (GST) 0% {13 s
Sales Promoison Expenses &40 16 &9
Cowrem resioey Pinboerage 165 4 40
Advertisement Fxpenaes LY. 10
Aamex Annual Feo 020 013
PFT Paid 06k 5
GST Pgid n LIS
IATA Foes 524 461
Yehicle Exp 483 4388
Total ()71} (|
=

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2024 - 2025
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A Adchitional Nedex bs ihe Financial Siatemenis

(1) Earnings per equity share
Hlasic camungs per oquaty share is comgeied try dividing the net profii sitribaleble to the equsty holders of the Company by the weighied averngs manber of equiry shares outstandin)
peertind [hited enrmngs for oquity share s companed by dividdng the ses prof arriducsble 1o the oquity hobdars of the company by the weglied avernge number of equity sheres oo
dievvving bueic sarnang per oquity aliare and alvo the wesghted nvernge number of squsty shares that could have boes ismsed spon converson of ull dilusive pobentin] equity shares. T1
peostertinl equity shares sne adjusted For the proceeds receivabde had the equiny shares been actually isssed o fawr value (e, the average market wakee of the cutsandmg eqmity shares
peostential equity shares e deemed comverted as of the beginming of the period. unless issued of a fater date. Diltive posen sl equity shares are detenmined mdependenily for sach p

Elhm_hgﬂlhn In calvmlated ns follows 202423 Tinid-24
et Profin /f Laws) after Tax 5721 576
| Weighted aversge munber of Equty Shares dutstanding SO0in 00000
Sonmnal Value of I Sharos 10 [
Empwﬁt--%ﬂdm (K] [

() Provislon For Retlrement Gorntukty

1A} The Company has am snfended gratuity plan. The states of the gratuity plin is e Flbaws:

Particulars .2!! March 3, 2028 As Hﬂllﬁh}ltml
Thacrmil Raic 6.19% 111%
Expected Retvm on Plas Assels N4 NIA
|I'n|um]ir:.- Inslin Aswared Lives Mortabey (3012 | bndipn Assred Lives Mortshty (2012- 14§
14] Liebm Lt
Fulure 5 Imsc Fpn Mepa
Dsabality - -
[ Asrion 2001% o, for all orvice powgs 2.00% p.a for all service groups
[ Rctinernon 58 yoars 38 yoars

() Table showing change i the Present value of Defline Benelit abligation

Particulars As ot March 31, 2025 As ot March 31, 2024
Present Value of Benefit Obligation begrumerey of the perd 360 b 67

bitered Cest 4.5 497

{Curpenl séfvioe oosl Jlb 252

| Past servioe cose - X

Benedits pasd . F:

Actnanal {Cadud Loss om Oblignanion - D o Change in Financisl 139 875

AsH s ions ) )

Al (Train) Los om Olstrgatson — Due 1o Expenence: 513 .07

| Presant Walue of Besalic Clshgation s the end of the penod 1130 Gl 6%

(€)_Table showing change in the Fair Value of Plas Assets
Far Value of Plag Asgets pang of U period

Fair Value of Plan Assets ol end of the penod . -
[Toial Actasrial Gam (Loss ) o be recognized . i

(0 Amuowil recogrised in the Balance Sheet

Ihrqu_l:plp As at March 31, 2025 As a1 March 31, 2i2d
iPmm alug of Obbijgsion 11 Bl.60

Faur Valiie of Plan Assots .

Liabiligy {Adzets) a3 & i 6]

L Past Service Cost :
EE%WW Tecapnited o Halance 5 heat HAER b B8

(E} Exjetmses recognised in the Inceme Statement

[hnl-ruluu As of Mareh 31, 2028 As ik March 30, 224

Crrtent Servie Coal A b 2352

Mt Insoredt Cost + 45 4.97

Actuarial {gaim 1.oascs - .
Expociod Belum on Pl Asseti
Pay Servioe ot - -
Expense m:Eusqd. m PEL ] 150

(F) Expemaes recognised in siatemeni of (hber Comprebensive income (0301)

Farficulers As at March 31, 2028 As nt March 31, 2034
[Aetamsal {giny loss v Ciligation [ .69
Enpeng recogmesed in OCH 6,52 = [

e granuiry and leave lability ss determined for al the employees an an aversl bass besed o vastion done by w independent actuary. 27y ARy
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(i) Segrment Rgpurliug

For the year ended

Drescription March 31, 2025 | March ¥1, 2024
Ruopees in Lakhs

Total Seginent Revenue
Cargn 637 20 804 82
Traved Related Services 113863 20536.11
Less - bier Segment Revenus
LD
Truvel Related Services
Fevenpe rom External Customers
Carp 637,20 B04.B2
Travel Related Sexvaces 2123563 2053611
Segment Profiv'Loss befoee Interest and Tax
| 888 330
Tiavel Relalad Services 283.53 Hoad b
Total 291,41 16795
Less : Interest 23161 2609
Less « Other Un-allocable Expenditme et of 1] []
un-aklocable income 1] []
Tutal Profit Before Tax )5l 156

The incomee from commassion, Difference m Exchange, baggape handling and clearing charpes, service charges, passport and visa and car hire has been shown net s m the past
i.e. nfier deducting all expenses and payment in relation o the said head of ncome.

() Revenue from Contracts with Customers
The Company’ s revenue primarily comprises of Revene from Travel, Cargo & Forex opersitions, Manapeinent awl Operating Fee inoome as labulated below,

i} Detalls of revenue from contracts with customers recognised by the Company, net ol inditect taxes [n its Statement of Profit and Loss;

Murch 31, 1025 March 3. 2024
Revenwe from operationg
Hevenue from contriact with costomers
Revene from sale of Forsign Curency & Prepuid Instruments 6,345 46 6400, L6
Cargo Freight Revense #2564 B2 97
Revenue from sale of Air TravebHotel Toar Car Rendal & Misc. 1427332 13,625 39
Total Revenue from operations 2124447 20, 85446

i} Contract Bolances

The conraet hababibes promaily relate o the advance constdertion received from customers for which revenue is recopnised when the performance oblipation is aver’ services
delivered.

al Advance Collechions 15 recopnised when gagient i recenved before the refated perfurmance obligation is satisfied. This meludes advances received from the customer
towards roomsrestasrantbanguets. Revenu is necogmized once the performance obiigntion is met i.c. on room sty sale of fiood and beverage ! provision of banguet services

March Ji, 2025 March 31, 2024
Contract labilities
Advances collected from customers | 79,64 13206
Coniract Asiets
Trade Receivable 2,087 BE 1, T98.53

NOTES: FINANCIAL STATEMEN LONE) | 2024 - 2025
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vy Caphtsl Mansgemsent

Thoe C iy imiinages (B capdial o enmmsrs that i will e able bo contenies s gosng conoom whils musumising the retern (o sk shokbers Serough the optmisabon of e debt sd oquty halance The
copatad structere of the Comgpany consasts of met debb and tonal equany of the {ompasy

The Compainy determsings the amosnt of capitsd sequered ou the basis of ammual as well s fong i opeenisig plans snd ofer siraegic invesiment pliss. The fsiding requireients and met throegh
o osvrtibe dobt sevinsien or other long-term /shon-enn borrowings The Company monitocs the capilal srectiste on e basis of totnl deb 1 equity miic sed musarity pofile of the overnl] deby
partibio off de Company

Thi vagrital compponmes of the ompany' sew o goven lelow
3wt Mar. TS Flst Mar. 2024

Towal Equiry LT apd

Lotsg Tern Borroiangs I285.13 (R E]
Shoet Term Banrowmgs 192 Kl 351 13
Toinl Dby T 1KNL08
Ul fe Coshi acjuiay aderits 0 11747
Net Db Iucl\_“.!_! 1TLG 1
Dl Equity Rafio 451 558

Dl Equaty Ratin = Mel Dot/ Totsl Equty

Finansial risk managemond abjetives
The conspamy monsors and manapes the fnancial risks 50 the operaons of ihe company. These raks wclide marke risk, credit v Higqusdhiy rask s imbevest rade rish

i Markei Risk

Wtirken ik in the vk that changes i markel geices dai will sffect company's incors. The obmootive of marker risk nanspemont is (o manage asd contro] marked nsk exposure within peatl
parmentirs while optunisisg the ootunss. Slarkes risk is sbtrinsshle jo =l ket ik ol il ity 3. ‘The comngaiy b exposed w markes rdk prmsnly reloied i ils st

b, Crdis Risk

ekt risk is the rsk of fisancisl loss to the Company if & cestiomer ar counlerparty (o & financial ingryment fils & mest ite contractusl obligations. ad anises prscipatly fom the Company’s
ivestben) secuiitich The carmying amousts of Bl ussets reprocal the maximmuim credi exposnie

Thie Coinijsaary ol caihy ined eash sqiaivalents. withs crodit weietky banks nnd financial instutions of INK 9363823 /- and INR 1,37 474435 s & 30 March 2029 and 31 March 2024 rospectively
The credit worthiness of such baiks snd financial instautions i evalaed by the mansgemen on an opgoing, hasis ind is consdered 10 be good.

. Liguidiry Risk
Liguidiy ok refors b mmTicieney o fads 1o nsee the Tnancial oblignmon, Liquidisy Risk Manugenen mplics maivienance of nafficsst cad ind markcisble wnid the availsbalidy of
Fundivg throsgh an sdeqaate amot of commisied credin lines o mees obhganons when due.

The Crampremy mansses ligusdsty risk by bunking Facibites and by continuously noitoring forcoast and scraal cash fws, und by assessing the manriey peoliles of financial ssets s lisbilities. The
b tabibe st ot detnsls of addsionad wdimen Epcilitics that the Comvpamy hos & it disposal o further reduce ligaidity sk

Tl Folbiwing tibbes ditail the Compniny’s resnasning contracsual saturity for its non-clervative fnancial linbslities with agroed repmyment periods. Tle tbles have been drm up based on the
earlics date on whach the Company can be roquired o pay. The mble inchede primcipal cath Moes.

131 Mar, 2028
M anwriiles of Fi Lipts | ywar 1 fo 3 yeary 3w 8 5 ulrve
Shom Tenn Borrowangs I3 i . F
Long Ten Borrowmgs 192 81 | 0GRS5 ATe 5% -
Udher Finamcasl Lisbitities - Carnent 35827 . . .
(e Fusancaal Lisbulities = Non-Carrent - . - .
TEIN NCCNE] 27058 .
Sl Mar, 2024
Manwrities of Financial Lisbilite Uit 1 year 1o 3 years 3w 5 years S years & ahove
Bhan Term DBoeruwingi 1 39 0 - B [
Lt Tenm Bormowimgs " 35613 L2391 177 a8 -
Ol Fimincanl | iabadities - Curest BTN . . ’
Chbeer Financaal Lisbelities - Mon-Carrens - z o 3
STAMN 1,203.41 17708
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{vliih The resalustion of property m Adarb Socety mnd owned by the Company snd leasshold propermy im Bhogilal Building was made on 0104 1986 resulting inbo sdditions of Re 10427 {previes year
M 10.27) The deprecintion for the year melodes s 1Lgl, 197 (Frevious year Bs 1,81, 197) being deprecation oo addsion on sccount of revaluston pnd the eqeivalent smount oul of revalssticn

reserve has heen wishdrowm and credited so Profi and Loss Accound

i} The gospany back the foliowing nvestrnl bad i 6 i Wisiding compinss

Ssauine of subradian company

tavestmsal in Kupers

Laan Amweuni

Ve Wings Hovels Limited

s, o9, 0, -

s L

The bowees of TWHIL excond s pasd up capstal and free reacrves o o 300k March, 700% In view of the Long- Temi imvodyerment of the Compay @ TWHL, o provisson has been mads o the

sccimts [ the sud osses. In the opamion of the manmpesent, consedering the mmled valee of the sots of the TWHL, the overal] set woath of TWHL will be bagher than the smoont invesad in all

the commpanies. Therefore the proviscn for di i wulue of in % 104 e
ﬁhlﬁm i Foim of Segathve lies on swmershilp property ghoaiagreed fo be given by the Company o fovear of)
|[(sunramiees in favous of Fimanacial Assistance availed by Limit Sanctmmed Ampunt outstanding As ml
Jin3 oS | T
in
] Jiank (N Horods Trssle Wimgs Logestics (Tasdia) Pyt Lod [ B AT
(L] Seational Co-op Fank (1171} Trade qu |doaeis Lid 2600 42555 543 24
1) i stoes oiven Tt bk mmﬁim_{h_g R R 18 D0 2400
(i) Payment o Andilors:

| A mit March 3, 2028 sl March 11, 2024

fia Amdit Fees 4.19 3.53

| (] Fos Tax Asudii 0.78 0.7

li In s ey Manmer 7.5 31l

i) Sundry Debeoss und Samdry € reditors are sabyjed o confinmanen.

(i) Fined Assers snd ofbor cormest assess wsed & the Commpany's busness of lishilities confracesd have ot been identified 3o sy of the reporiable sepmenly, 25 the fved aceets and servioes ane wed
rterchanpeabldy botwem sognents. The compuey believes ihat i i carently net practicablle 10 revide sagavnt disclomres relatiing 5 ttal ssets snd listulities snce & meanmgful syregstion of
e pvailable datn is ongrous. Fived assels includes Bs 1 1,340,000 - relased do purchaie of propenty af Calcutia for which proper documonlation-and Registration peocedees are pooding. Audisor has
relied o the vidie of he property coafimm and sertified by manngement

{vdvh Dhariing the year, fhe conipaimy hins wriisen of smdey deleis bolesce of R 20,97, 8245 [Previsis Year Ha 81727200, Lobos and sdvmnoe ane Wil (Previoss sear Wil'-) ond writhen hack Ba 75,7980
(Pravious Yea Bs, 132035) & appeoved by bosrd of deciors. The effect of write off and wie back hes been shown m the Profit end Loss scoomni.

{sv) Awnouns dise 10 small scale sdusined underaking of ary have not beos separaely disclosed as voquaed by part | of schedssle of the Compansss Act, 1013 s 1he suppliers bave oot provided
i Biiatic i ms A0 e diatun o Siosll-Scabe Indaarial aadeitabongs

YN Contingeni Limbilities
Conpsngeing Ll siiee atw desclosed m 1 oof poauible obligstioen thal s from past events bul thes existence will b confirmed by the soummoe of som-occurmonos of ane of maone uscertsin
lmur:ﬂmmuwhdhwMmmﬂﬂﬁ:fmwum:mpmlmmhmwdnmnfmmimwmamﬂemn{hnﬂﬂn
caniiiici b irindhe tm Lk

Comnpamy has neceived motice from BSE m wraiter of compulsony delissmg of seconnes of Teade Wings Lad on which there i possible fees lesbilines s mentioned below

A oy has socevied loties from BSE dated 25t May 2025, Reganding in principal approval for revicabion of suspesce m trading of equity shaes an payment of remstaie
Togs of Fs 208 plas GST wahin two weaks from doie of appeoval - Compey vide tiere letor dased 278 Miy 2023 mequusted For wavour of s amcust

W A peew restructanieng, propaossll of 202 | b oof piven for WTCL & OC for 2 Years link 10 coodit rasing of the company .
Coanpasry bias mot madde amy provison with respect to the smoe Due o this teere 15 additinal liatalaty of interest on Company B 8785026 which has not provided m the
Bk of pucount. company mald copresontaison to the bk G wavior of inert dared | Sth March 2024
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(mvii) Aclditional Regulajory Informanion pursuant fo Amendment in Schedabe T oo the Compandes Act, 2003

. The Uy does nat hobd any Istangible Asssts. Accordingly, reparting on revaluation of neangidle Assets 15 not appkicable.

b The Company has not advarsed loans or advinces im ibe saiare of loans to prometess, direciors, KMPs and the reloted partizs.

o The Compasy does ot hobd any Capalal-work-si-progress, Acsoidingly, reporting on Capital Work-in-progress ajeing and completion schedule is not applicable.

d The Cergany dises not hald any’ tangibles assets under development. Accosdingly, reparting o Intinaibles nsets under devetogenent ageing and completion schodule is no
applicable

e The Uompany does not hayve any benami property, whers any proceeding has been inhinted o pennbing spamsi e Campany for olding any berami property

f. The Company rs nod clectared walful dediulier by and bank or financials institution ot kender during the vear

i The Company has not undertaken any transactions with companies stick off under section 148 of the Companies Act, 2013 ar section 360 of Companies Act, 1556,

I The: ooy does not have sy charges or satisfacton which is yei o be registered with ROC bevond the statutory pensd.

i Beporting under Conplsance with agproved Schesels) of Arangements is not applizible o the Company.

§ The Ceanpany has nor advanced or loaned or invested finds 1o amy ofber personish or Company(ies), incloding foreign entities (Ietermedinries) with the understanding that the
Intermediany shall:

() directiy or indirectty lend o nvest in other persans or entities idotified in any manogr whatsoever by o on behall of the Company (ullimate beneficiaries) or
(b} provede any guaraniee, secunty of the ke 10 or on bekalf of the ultimate beneficaaries.

k. The Company has not recesved any fund from amy persondsh or Companyiies), mchuding foreign entities ( funding party} with the understanding {whether recorded in writing
or athevwise) that the Company shall:

() directly or indirectly lend or mvest in ofher persons of aities identified in any manner whatsoever by or on beball of the fundiag party (ultimate beneficianies) of

() pronvitbe iy guarastee, socurty of the like on belnlf of the ultimste benefivinnes.

k. The Company does mot Bave anv such ransacticon which is not recorded in the bocks of accounts that has been surrendered or disclosed as income durmg the year in the
pesssnents under the [ncome Tax Act, 1961 {such as, senrch or survey of aity other relevant provisions of the meome Tax Act, 1961,

m. Repoiting on Craporate Secial Responsibility (CSR) s nat applicalde to the Conmpany

a1 The Company has nod eraged o2 invested m Crypie cumiency of Virteal Curreney during the finansiad year,

ixviii) Daily Data back np and Audit Trail Compliance:
[rafa Backop Complinnee:

The Cwmpany (s ugang an accounting softwane Cashx, Indecab and Tally ERP for its Travel Carge segment and FX plus software for its Foreign Exchangs Segment wherein i
has  defined process of maintinimg full bick op of books of accound and dther redevant books and papers electronically on regular basis in o server physically located fior Cashx
Soliwaare in Kamataka and IndecatTally on cloud,

The backup of relevint books and papers ans retadned in the same format in which they are originally penerated sent or recieived and the informasien comtnmed m the ebectrome
reconds ane complete, unaliered o unimodified. Further, fhe Comgpany alse has proper sysien for storage. resrieval. display or primtout of the elecironic secords and such records
are-ned dispased of and maimaized property by the Company s reguined by baw.

Acadin Trall Compliance:

The Company hiss used accounting software Cashy, Indecabr and Tally ERP for its Travel Carge segment and FX phas software for s Foregn Enchanpe Sepmeint for
mssingaining its books of aceaunt which has o Fentune of recording audit trail odit log) facility and the same has opersied theoughon the year for all relevant ransuctions recorded
in ik safoware. Further no instance of nudst tral featone being tampsred with was nobed in respect of secomtling softwars where the modit trail has been enabled. Additionslly,

thee andlit trail of prive vear(s) has been pressrved by the Company as per the statuory requirensents for record relention to the extent it was enshbed and recorded in the
respeclive Years

gxing This aceounts hs been approved in the Board Meeting held on 2Z8th May 2025

3

Fimancial Ratios
Waorking of Financial Ratio is shown m separate Annuxer

3

P

Figures for the previous pefiod are re-amanged, wherever pecessary, b confirm to the figeres of the current period.

The sccompanying notes rom 1 00 32 are an integral part of the standalone financial stalements.
As per gur sepoit of even date

For Aalok Mehia & Co.

Charfered Accountants

Firms Hepistration Mo, [26756W

For Trade Wings Limited

- "l"ﬁ
CA Anlok Mehra
Proprietur D, u . Mittal
Membership Nou 114970 Director
LD ! [HMN: DO22E661
Flace: Yambai Place: Mumbai
Dhane: 196k Yay 2025 [hute: 28eh May 2025

NOTES: FINANCIAL STA
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Aalok Mehta & Co.
Chartered Accountant
48 /B, Girdhari Bhavan, Office No. 9, 2nd Floor, Sadashiv X Lane,
Girgaum, Mumbai - 400 004
Tel No. 9892001645

INDEPENDENT AUDITOR'S REPORT
To the Members of Trade-Wings Limited

Report on the Audit of the Consolidated Financial 5tatements
Opinion

We have audited the accompanying consolidated financial statements of Trade-Wings Limited
[hereinafter referred to as the ‘Holding Company”) and its subsidiary (Holding Company and its
subsidiary together referred to as “the Group”), which comprise the consolidated Balance Sheet as at
March 31, 2025, and the consolidated statement of Profit and Loss, the consolidated statement of
changes in equity and the consolidated cash flows Statement for the year then ended, and notes to the
consolidated financial statements, including a summary of material accounting policies (hereinafter
referred to as “the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted
in India, of their consolidated state of affairs of the Company as at March 31, 2025, of consolidated
profit, consolidated changes in equity and its consolidated cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies act, 2013. Our responsibilities under those Standards are further described
in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our
report. We are independent of the Group in accordance with the Code of Ethics issued by ICAl, and we
have fulfilled our other ethical responsibilities in accordance with the provisions of the Companies Act,
2013. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters. Based on the circumstances and facts of the
audit and entity, there aren’t key audit matters to be communicated in our report.

INDEPENDENT AUDITOR’S REPORT (CONSOLIDATED) | 2024 - 2025 96
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Information Other than the Financial Statements and Auditor's Report Thereon

The Holding Company’s management and Board of Directors are responsible for the other information.
The other information comprises the information included in the Holding Company’s annual report,
but does not include the financial statements and our auditors’ report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the consolidated financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have performed and based on the work
done/ audit report of other auditors, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial 5tatements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these
consolidated financial statements in term of the requirements of the Companies Act, 2013 that give a
true and fair view of the consolidated financial position, consolidated financial performance and
consolidated cash flows of the Group in accordance with the accounting principles generally accepted
in India, including the Accounting Standards specified under section 133 of the Act. The respective
Board of Directors of the companies included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding the assets
of the Group 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 the design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring 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, which have been used for the purpose of
preparation of the consolidated financial statements by the Directors of the Holding Company, as
aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group 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 liguidate the Group or to cease operations, or has
no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group is responsible for overseeing
the financial reporting process of the Group and of its associates and jointly controlled entities.
Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (hereinafter referred as "the Account
Rules") states that for the financial year commencing on or after the 1st day of April 2023, every
company which uses accounting software for maintaining its books of account, shall use only such
accounting software which has a feature of recording audit trail of each and every transaction, creating
an edit log of each change made in the books of account along with the date when such changes were
made and ensuring that the audit trail cannot be disabled.
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The amendments require every company that uses an accounting software to use such software that
has a feature of audit trail which cannot be disabled. The management has a responsibility for effective
implementation of the requirements prescribed by account rules i.e., every company which uses an
accounting software for maintaining its books of account, should use only such accounting software
which has the following features:

Records an audit trail of each and every transaction, creating an edit log of each change made in the
books of account along with the date when such changes were made; and ensuring that audit trail is
not disabled.

Thus, it is the management, who is primarily responsible for ensuring selection of the appropriate
accounting software for ensuring compliance with applicable laws and regulations.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated financial statements.

Paragraph 40(b) of this SA explains that the shaded material below can be located in an Appendix to the
auditor's report. Paragraph 40(c) explains that when law, regulation or the applicable auditing standards
expressly permit, reference can be made to a website of an appropriate authority that contains the
description of the auditor's responsibilities, rather than including this material in the auditor's report,
provided that the description on the website addresses, and is not inconsistent with, the description of the
auditor’s responsibilities below.

As part of an audit in accordance with 5As, we exercise professional judgment and maintain
professional skepticism throughout the audit, We also:

= |dentify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the 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 contrals.

= 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 ability of the Group and its associates and jointly
controlled entities 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 consolidated
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
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based on the audit evidence obtained up to the date of our auditor’s report. However, future events
or conditions may cause the Group and its associates and jointly controlled entities 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 consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

» Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group and its associates and jointly controlled entities to express an
opinion on the consolidated financial statements.

We are responsible for the direction, supervision and performance of the audit of the financial
statements of such entities included in the consolidated financial statements of which we are the
independent auditors. Far the other entities included in the consolidated financial statements, which
have been audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely responsible for our
audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial statements of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

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

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

Emphasis of Matter

As per Note no 35 on Notes to Accounts the balances for Sundry Debtors and Sundry creditors as on
31st March’ 2025 are subject to confirmation. The figures reported in the financial statement are as
per the ledger account.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 ("the Order”) issued by the Central
Government of India in terms of Section 143 (11) of the Act, we give in the "Annexure A" a statement
on the matter s specified in paragraphs 2 and 4 of the Order, to the extent applicable.

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

(b)) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination of those
books and the reports of the other auditors,

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, and the
Consolidated Cash Flow Statement dealt with by this Report are in agreement with the relevant books
of account maintained for the purpose of preparation of the consolidated financial statements.

{d} In our opinion, the aforesaid consolidated financial statements comply with the Ind AS specified
under Section 133 of the Act.

(2) On the basis of the written representations received from the directors of the Holding Company as
on 31st March, 2025 taken on record by the Board of Directors of the Holding Company and the reports
of the statutory auditors of its subsidiary companies, associate companies and jointly controlled
companies incorporated in India, none of the directors of the Group companies, its associate
companies and jointly controlled companies incorporated in India is disqualified as on 31« March, 2025
from being appointed as a director in terms of Section 164 (2] of the Act.

(f) With respect to the adequacy of internal financial controls over financial reporting of the Group and
the operating effectiveness of such controls, refer to our separate report in Annexure- B

(g) In our opinion, the managerial remuneration for the year ended March 31, 2025 has been paid /
provided by the Holding Company is not in accordance with the provision of section 197 read with
Section V to the Act, In case of subsidiary company, incorporated in India the managerial remuneration
for the year ended March 31, 2025 has been paid / provided to their directors in accordance with the
provisions of section 197 read with Schedule V to the Act;

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

a) The consclidated financial statements disclose the impact of pending litigations on the consolidated
financial position of the Group, its associates and jointly controlled entities— Refer Note-40 to the
consolidated financial statements.

) The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses,

c) There were no amounts, required to be transferred, to the Investor Education and Protection Fund
by the Company.

d) (i) The management has represented that, to the best of its knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Holding Company or its subsidiary company incorporated in India to
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or in any other persons or entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall:

* directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
(“Ultimate Beneficiaries”) by or on behalf of the Holding Company or its subsidiary company
incorporated in India or

* provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(i) The management has represented, that, to the best of its knowledge and belief, no funds have been
received by the Holding Company or its subsidiary company incorporated in India from any persons or
entities, including foreign entities (“Funding Parties"], with the understanding, whether recorded in
writing or otherwise, that the Holding Company or its subsidiary company incorporated in India shall:

*directly or indirectly, lend or invest in other persans or entities identified in any manner whatsoever
(“Ultimate Beneficiaries”) by or on behalf of the Funding Parties or

* provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries.

(iii) Based on such audit procedures as considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to belleve that the representations under sub-clause
{d) (i) and (d) (ii) contain any material mis-statement.

&) The Holding Company and its subsidiary companies, associate companies incorporated in India have
neither declared nor paid any dividend during the year.

f} Based on our examination which included test checks, the Holding Company and subsidiary have
used accounting software for maintaining its books of account which has a feature of recording audit
trail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software. Further, during the course of our audit, we did not come across any instance
of audit trail feature being tampered in respect of other accounting software of the respective the
Holding Company and subsidiary. Additionally, the audit trail of prior year(s) has been preserved by
the Holding Company and subsidiary as per the statutory requirements for record retention.

For and on behalf of

Aalok Mehta & Co.

Chartered Accountants

Firm’s registration number: 126756W

:) 1e ot —
alok Mehta L
Proprietor

Membership number: 114930
Mumbai,

Date: 28" May, 2025

UDIN: 25114930BMNYKV4149
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Annexure A to the Independent Auditors’ report on the consolidated financial statements of Trade-
wings Limited for the year ended 31 March 2025

As required by Paragraph (xxi) of Companies (Auditor's Report) Order (CARO), there have been no
gualifications or adverse remarks by the auditor of subsidiary in the Companies (Auditar's Report)
Order (CARO) reports of the subsidiary company included in the consolidated financial statements
which is company incorporated in India.

Annexure - B to the Independent Auditors’ Report
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 the consolidated financial reporting of Trade
Wings Limited, (hereinafter referred to as “Holding Company”) its Subsidiary, which are companies
incorporated in India, as on 31 March, 2025 in 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 and its associate companies,
which are companies incorporated in India, are responsible for establishing and maintaining internal
financial controls based on the internal contrel over financial reporting criteria established by the
Holding Company and its Subsidiary Company and its Associates Company considering the essential
components of internal control stated in the Guidance Mote on Audit of Internal Financial Controls over
Financial Reperting 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”) issued by ICAI 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 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
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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 2 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 judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error.,

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

Meaning of Internal Financial Controls Over Financial Reporting

The Group's consolidated internal financial control over consolidated financial reporting is a process
designed to provide reasonable assurance regarding the reliability of consolidated financial reporting
and the preparation of consolidated financial statements for external purposes in accordance with
generally accepted accounting principles. The Group’s consolidated internal financial control over
consolidated 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 consolidated financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the company are being made only in accordance with authorizations
of management and directors of the Group; 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 consolidated 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 consolidated financial reporting to future periods are subject to
the risk that the internal financial control over consolidated financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.
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Opinion

In our opinion, to the best of our information and according to the explanation given to us, the Holding
Company and its subsidiary company and associates company, which are companies incorporated in
India, have, in all material respects, an adequate internal financial controls system over consolidated
financial reporting and such internal financial controls were operating effectively as at 31 March 2025,
based on the internal cantrol over financial reparting criteria established by the Group considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Consolidated Financial Reporting issued by the ICAIL

For and on behalf of

Aalok Mehta & Co.

Chartered Accountants

Firm’'s registration number: 126756W

ﬁ < e
Anlok Mehta
Proprietor
Membership number: 114930
Mumbai,

Date: 28" May, 2025

UDIN: 25114930BMNYKV4149
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TRADE WINGS LIMITED
CONSOLIDATED BALANCE SHEET AS AT 315T MARCH 2025
Rupees in Lacs Rupees in Lacs
CONSOLIDATED CONSOLIDATED
Mode As il A al
Hertuur Ref. 31 MAR 2025 31 MAR 2024
1 ASSETS
(I Non-Current assets
(&) Property, Plant and BEquipment 3 239916 250099
{b) Finnreial assels - -
(i} Investments 4 13.07 13.07
{c} Other non-current assels 5 13642 109 43
Dreterred tax assets (net) 6 - -
Tatal non-current assets 154868 262349
(2) Curvent asseis
{a) Inventories 7 165.12 165.81
() Financial Assels - -
(i) Trade reveivables 8 2.152.34 155848
{ii} Cash and cash equivalents g 128 80 152.18
{11} Bank halance (other than abave) & 477 6 143,50
{iv) Loans 1] 15.66 10949
{¥) Other financial asseis I 25 44 5133
(i) Current Tax Assast (nel) 12 177 48 145,50
(d) (her current asscts 13 .08 G633
Irster Uit Balances - -
Totul current nssels 3,198.79 1,732.73
TOTAL ASSETS 574743 5356.22
ITEQUITY AND LIABILTTIES
EQUITY
{a) Equity Share capital 14 300,00 00,00
{b) Other reserves 144 (1,385.37) {1,763.04 )
{1,0185.37) (146304}
LIABILITIES
{1} Mon-current linbilities
{a) Financial Liabilines
(i} Borrowings 15 1,710.64 202419
{b) Provisions 1% 302,74 202 .40
() Deferred tax liabilities i 8578 30125
{d} Deher non=current lighilities 17 58.27 30.79
Total Mon-Current Liabilithes 135744 LA48.63
(2} Carrent liabilitics
(a) Financial Liakilitics
(i) Borrowings 18 38906.940 35113
(i} Trade payables 19 1,333.63 146876
{1} Other Mnancial Habdities 0 ol 2 24201
(%) {rther current liabilities 21 2,008.02 193510
() Provisions 2 133,51 170,63
Inter Unit Balances - -
Tt Current lialbililies 4 A4TE 30 4,170,63
TOTAL LIABILITIES 5.747.43 __8.356.23 |
T arcoomipanpie motes foenr an dregeal part of thase Financial Stotemenrs,
Aa per our ablached report of even date
For AALOK MEHTA & CO. WDE I WINGSLTD,
Chatered Avcoutiants e
FRM: llﬁ‘.‘jﬁw w L A
{,UUZ VP (/ et ol 70 -
ALK MEHTA E,.E.NI.'rlL'c. P, MR VISHWANATIAN (K. MS, FURICA PINTO
HIT‘I‘M. NAIR
Propriator Drector & C.E.O, RO, Campany Secretury
b Mo, 1145340 DI Mo 002214661 PAN; AEXPNITSTE Membership No. A27623
Place: Mumhbal Place: Mumbai Plaee: Bluambai < Place: Mumbal
Diwte: 281k May, 2025, Dwte: 28th May 2025 Dinte: 28th May 2025 Dtz 281h May 2015
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TRADE WINGS LIMITED
CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2025
Rupees in Laes Rupees in [acs
CONSOLIDATED CONSOLIDATED
Particalars Mote Year ended 31 March, | Year ended 31 Mareh,
Ref. 2025 024

REVENUE
Revenue from operatians 23 2493963 24,242 46
Chiher Income 24 639,97 511.40
Total Revenpe 1557060 24,753.56
EXPENSES
Cost of Traded Goods 25 20,236 85 19,945 26
Employes benefits expense 26 | 608, 1.2 | 445 30
Finance Coats 27 296,65 34194
Depreciation and amortisation expense 3 216,82 15042
Other Expenses 28 2.859.65 2.509.3%
Total Expenses 25, 218.08 24, 396.8%
Profit{Loss) before exceptional items and tax 361,52 35697
TAX EXPENSE
Current Tax - -
Deferred Tax 1898 (45.81)
Eﬂrli:c'gﬂr Service Tax [ Income Tax Peid 0.14 -
Total Tax Expenses 15.42 (4581
Net Prafit after Tax 380.34 31T
Other Comprehensive Inceme
Ciratuity 0Bt 8.07
Tax on Above (3.49) (2.38)]
Total Other Comprehensive Income net of taxes (2.4T) 469
‘Total Comprehensive income for the period 37746 Ji6.86
Earnings per equity share
Basic 1268 10,37
Dhiluted 12.68 10.37

T aceonmpmniag pofes jorm an infegral port of these Financial Siaremeniz

Ag per our attsched report of even dage,

For AALOK MEHTA & CO,

Chartered Actountints C‘::F
FRM: 126756W
g}’r'\ e Mt Mo w Pk

AALOK MEITA Q o R

Propsistie DI SHAILENDRA ¥, MILVISHWANATHAN K. MS. ZURICA PINTO

M No. 114934 MITTAL NAIR Company Sécretury
Direcior & C.E.O. G.E0, Membership Mo, AZTE23
DIN Mo, 0022 1661 PAM: AEXPMZTSTE

Place: Mimbzi Phaee: Mom bai Place: Mumbai Place: Mombai

Date: 286k May, 2025, Dt THth May 2025, Dade: 28ch May 2025 Date: 28th May 2015
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TRADE WINGE LT
b i d Cash Flow S ul far e year ended 3158 March, 2018

TRALE WihiGs TRADE WINGS
a24-15 F1-14
Rupost im Lakls Rapees in Lakhs

1 A JCASH FLOW FROM OPERATENG ACTIVITIES:

i PrafinyLassh before excgdionn ibess and 1ay 151 52 356,96

Deprociztion and amasfizntion oypesscs 6.3 15042

Suintdry Dr. blaroe Winff ..j

Do Tas Liability 18

Prcreziiim Tor Tax

[Laastprafith Froos parincrehip fem 14y 0

Unreadised Exchangs Sfforones

Fiianoes Com 56,06 31.55]

JOcher Tux Esgense

[O03 Graluity

| T om 07

Less or Peofit from Sale of Fised Asset 248
|’iﬂfﬂt =T 17.81) 53 3K =15.1% it

[ Chisct adingg ol Rechion e vebing Capital cineges fIren 843.53)
| Aliomibments fov ;
CIneredse) § Doercass in Trads and cther reeeivabiles MH] - B
i lncrease) f Dicercras in mvesinnes B8 =1
¥ Donzsz in shoet o ke andd acheancas. LR 43
Incrmaas) ¢ Deorcase in Moo Caronl mvesbmanls: A
Increase) f Dioorcase in Other curmest aasors 1817 12!
inerease) f Docrease in Ouher B curment asses FEAT -
e ¢ Dhocrenss in Db cumenl Finandsl mets 1580 6.32
i Diocrease in long leve loams and advnces il
o Dizerichae in bonarig: -313.51
i Dzereass in other non-current Tehifteos ¥7.48 -
lrcrease) o [hzcrease in bong, bears proviskons 1634 -41.51
J Begrcass in drde il olhx rvables BELRL] | 15,38
(incremes] ! Dizcreass i otsor fisancial liakilitics 36071 106.13
[Bacresces] J [ecrease in oter serrcan Fabileies mLaa &1, 70
(Eobersias] | Dhecwean in Shart e provesasm B L =615 5T 12 =155.77]

st i Shodh b By e I e
Cral Traim i TE14S) AR5, 7]

Eanlicr Yeas Thncs
Current Taxes -2.38
Dietiemed Taves -1853|
(higzis] f Diecseisa i Cirrenl Tay (DS Net) R £.81
Add: Redeciion m Provision for Taes 129 a .19

A [NET CASH FROM OFERATING ACTIVITIES 1.7 47187

B |CAZI FLOW FROM INVESTING ACTIVITIES ;

Sali pencoods of property, pkeed and (rpeipiment A 194
Furchas: g s af property, plaal and aqip uszl -A2LT1]
Ercran: frst imecyiments P!

|Matared irvestmenls in FI¥

nicreat incama -17 00 -l 1au|| 151 -MH A

NET CASH FHOM INVESTING ACTIVITIES <LIR81| et

© |CASH FLOW FROM FINANCEING ACTIVITIES:

Reduction in Revaluation Resens 141

| Repayment of baerowings o Sooaned Loans
neisgx Frim Ridabial portics

Repiaymend of barrowings from refssed parties

Lnreni=od mechangn difenanm

I ol fismonc | eharges paid - .0 -255.0 Lsh -1145

| IMET CASI USED IN FINANCING ACTIVITIES A 34195
{5} [NET CASH FLOWE DURING THE YEAR (A+B+() 3 -lén

() |Cansa and cash oguivalers {opening haline:) 1 Ll 55473
Casls ared cash eguivalerns {Clising Balamee balance) i 5

|
Total of fil + (i) LB Fret |

Cank dnid sl copuvalcails. 1133 [fr AL
|h||-= balange [oiher than abovey 47186 143,95
Halemce Shiect Ao . A, 6 19513

For AALOK MEHTA & OO, Far TRADE WINGS LTD,
Chanered Apcounmns
FRN, 1I6T56%W

Peopriztor

K Mo 184830
Plage: Mumbai
Dabe: 2Eth My D025
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Name of the Company - © LADE WINGS LIMITED
Statment of Changes in L'ty for the period ended st March, 2025

A. Equity Share Capital
. Changes in equity share capital Balance at the end of the
Balance st the beginning of the reparting period ; . "
" during the yesr reporiing period
30000 N0 300
B. Diher Equity
Share Equity component Reserve snd Onber items of
application on of compound G ) R " Revalution Other Total
maney pending fimamcial I[ el K N Reserve Camprehenshve
allotment Instrument Income (Specily
- 30000 613 21.T8 (1,685.21) 43.02 (148.75)) (1, 763.04))
. (26T 2674
. 380,34 30034
camings - L1 {161} -
other to be fie - .
Balance ol the end ~f 3'st March, 2015 - 30,00 6.13 21.78 {1.300.26) 4141 (15142 {1
Share Equity componeni o) Srples m’:;'m of
'”"“"'"I; "'m":': “"I"' Capitel | < Gewarnd Retained ""I "“":" Comprehensive Total
g Heserve Reserve Earning Incoma (Specify
nlladment instrumeni
ke ve)
Balance af the Olst April, 2023 . 3000 613 2178 (1,987 45) 44,63 (100,353 (2.015.25)
Changes in accounting policy or prior period ermors -
Farlier Year Tax - 54,00 (34000
Lol comprehendivi - 5.69 5.69
Income fog the year - 317 3y
MAT for AY 2019-20 written of! {10.52) (10,52
gther ch 1o be specified) - 1.6 {1al) - ,i
Balance at the end of 3151 M, - 300,04y 613 .78 | — ({1:68821) - 43,01 _{148.75)| tl.‘.l'i!.dql

/
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TRADE WINGS LIMITED
Caonsolidaied Notes to financial statements for the period ended March 31ai, 2025,

Campany Overview and Materlal Accounting Policies

Cosapony Dverview

The Cimpany is & Public Limited Company, incorperated in Movember, 194% and listed on the Bombay Stock Exchange (BSE), The company is engaged in the
busines.es of travel and travel related services, working as travel agent and tour eperator, Cargo and Foreign Exchangs business and alse engaged in hoteliering
busimess,

Basls of preparation of financial siatements

(i) Compliance with Ind-AS

These firancial statements are prepsred in sccordance with Indian Accounting Sfandards (Ind AS) oo acerual basis under the historical cost convention and the
provisions of the Companies Act 2013 (the Acth The Ind AS are prescribed under Section 133 of the Act read with Rule 3 of the Companses {Indian
Accounting Standards) Rules, 2015 and Companies {Indian Accounting Standards) Amendment Rules, 2016,

The Company bas adopied all the Ind AS standards.
Accounting policies have been consistently applied except where a newly sseed accounting standard is initially adepted or a revision bo &n existing secounting
standarel imquires o change in the sccounting pelicy hitherio in use.

Accounting palicies have been consistently applied cxcept where a newly ssued accounting standard 15 insially adopted or a revision to an existing accounting
standard requires g change in the potouning pelicy hitherio in wse,

(i) Histurical cost convention

The financial stitements have been prepared on a historical cost basis, except for the following
1) Certain Aranciad asseis and liabilities thal are meazured at fair value;

¥} Psnets bl for sale - measured at lower of carmying amount or fir value less cost o sl

33 Defined benefit plans - plan assets measured at fair value;

(i) Corrent and Non-Current classification
Al agszns and Habilitkes have besn classified as curent or ism-carcent g per ke l:‘ump-rly's moarmal npgrﬂl'ng 4,-]-!;]1.* {'Iwutu; M|;||'||!'L$} amd other criterda s=1 out in
the: Sehedule 11 1o the Act

(iv]) Hounding ol kmounts
All amounts diselosed in the Financial Statemends and Motes have been rounded off to the nearest lakhs as per the requirement of Schedule 111, unbess otherwise
atated.

{v} Principles of Consolidation
a. The financial slatements of the Company and its sulsadiary are combined on a ine by line basiz by adding togsther like itemns of assets, liabilities, equity,
income, expensss and cash flows, after fully climinating intra-group bolances and intra-group iransactions

Use of estimutes

Preparation of the financial stafenents in conformity with Ind AS requires management 1o make esiimates and assumptions that could affect the accounting
policies and the reported amounts of asaeis and liabilities, the disclosuwres of contingent asseis, liabilities, revenues and expenses during the reported periods.
Actual results could differ From thase estimates. Appropriate changes in estimanes are reflecied in Enancial statements in the period in which changes are made
amdl, if matenial, their effects are disclosed in the notes to the financial statements,

Froperty, Plant and Equipment
The Company has applied For the one linse transition exemplion of considering the casrving cost on the transition date ie. April |, 2016 as the deemed cost under
MLy A% Flence, repardesd thereafter as histonoal cost,

Free’mld lasd de carvied at cost. All otber items of property, plant and equipment ane stated at eost bess depeeciation and impairment, ifany, Histarical cost
inciac s expenditare that is direstly attributable to the acquisition of the items

Subsey:ent costs are included in the pssel’s carcying amount of recopnised us o separate nssel, a5 appropriate, only when it 15 probable that future economic
bemelils wssociated with the item will Mow to the Campany and the cost of e item can be messured reliably. The cannyng amount of @ny compaonent sccournied
for ms n sepamie wsset 15 derecoprised when replaced. All other repairs and maintesance are charged to the Stafement of Profit and Loss during the reponting
period in which they are inewerred.

Drepreciation methols, estimated useful lives and residoal valae

Deprecistion i3 provided on Written Down Vilue Method over the estimaied useful fives of assels,

The Company depreciates its propenty, plant and equipment over the useful lifs in the manner prescrived in Schedule [T to the Act, and management belisve tht
ueslul lifis of asseds ase same as those prescaibed in Schedule 1 1o the Act.

F Vselul Life preseribed as
Asset s c‘;’:;”:}f” "¥| " per Schedule Tl of
Companies Act

it lds o) vears 60 vears

Plant & Machinsry 15 yeors 15 years
Furnitures D8 vears 08 yenrs
Vehicles 08 voars 08 veurs

e Eguip O3 years 05 years
s mputer 03} vears 3 years
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O rangiiion to Ind A%, the Company has elected fo contimee with the carrying value of all of its propery, plant and equipment measured as per the previous
GaAP and used that carrying valos as the deemed cost of the property, plant and equipment.

Expenditures relating to property, plant and equipment are capitalised only when it is probable that future économic benefits associated with these will flow to
the Company and the cost of the dtem can be measured reliably. The cost and related accumulated depesciation ane eliminated from the financial statements upon
sale or retiremant of the atset and the resultant paing or losses are recognised in the statement of profit and loss. Assets to be disposed off are reposted at the
Iy of thee carmying value or the fisir vaelue fess cost 1o sell,

Investments

(i) Tnvestments in subsidiaries, joint ventures and associates
Investmends in subsidinres, joint ventures wnd associales ane recognisad at cost ns per Ind A3 27,

(i1} Invesiments and other financlal assets
The Company classifies its finansial assets m the following messuremen categories:
{1} Thase o be measured subsequently at fair valwe (zither through cther comprebensive income, or through the Statement of Profit and Loss),

i) Those measured ai amortised cost

Oradit or Loss on sale of long-term investinants is arrived at after dedusting the averape camyng ameunt of the total holding of investments on the date of sale,

Finan. ial instraments

Initkal » ecogmition
The Company recopnises linancal assets and Goancial Bebilities when it becemes & parly to the conlractual provisions of the inslrument, All nancial assets and
finbilities are recognised at faic value on initial recogrition, excent for ude receivables which are mitially mensuned at tronsaction price.

Subsequent measurenent
a.  Mon-derivalive financial instruments

Financial assets carried at amoriksed enst

A financial asset is subsequently measured at amortised cost i il is beld within a business model whosa objective is to hold the asscr in order to collect
contractual cash flows and the contractual terms of the financial asset give rise on spezified dotes o cosh Nows that are solely payments of principal and inferest
an the principal ameunt oulstanding,

Finanecial assets at falr value through other comprehensive income

A fimancial nssel is subsequently messured af Gur valwes through other comprehensive ineome iFit is held within a business model whoss ebjective is achizved by
both eollecting contractual cash flows and selling finanaial assets ond the comractual terms of the financial asset give rise on specified dates 1o cash flows that
are sobely payment of principal and interest on the principal amount osstanding.

¥ wneial assets al fair value through statement of profit and loss
A finarcial asset which is vof classified in any of the above categories is subsequently adjusted for fair value through the statement of profit and loss.

Finnnieal linbilifies
Financial liahitities are subsequently carricd at amortised cost usimg 1he effeciove interest method. For trade and ofher payvables matwring within one year from the
halance shest date, the canrying anspunts are recorded at transaction value.

Derccognition af Financial Instrumenis

The Compuny denecognises o financial asses when the contraetunl righis t iz eash Oow from the Anancial asse! expires of it transfens the finoncizl asset and the
fimancinl asset gualifies for derecognition under Ind A3 109, & financzal liataiiy or part of ficanceal labulity is derecognised from the Company”s Balance Shest
when the obligation mentioned in the contract is discharged or cancelled or expines.

b. Share capital
Ordinary shares are classified as Equity.

o Fare Value and Risk Manspement

Seperaie table shows the corrying wmwunts wnd Goar values of fnancial assels amd financial labilites, including their levels in the fair value hierarchy.
i, Financial Risk Management

The Company has exposars 10 the Fallowing nsks arising from (nancial insdruments, Separate sheet of details stiached herewith

{i} Credit risk .
(i) Thoquidity rigk ;

¥ty borhet risk , and
{iv) bursiest Rate Risk
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Hevenue recognition

Fevenus is inexsured bied on mansaction poece, which is the consideration paid for secvices. Reverss is recognised upan transler of control of promised services 1o cusibmirs m
an mmousd Fhal reflect: the consideration wivich the Compasy expects o receive m exchange for Sose services. Revenue from remilering of services is mel of Indinect nxes and
dzcpumis

) Inceme froem up:l.aﬂi.uu:

The Canpany cuns revenue from travel and related services and Tmancial sorvioss

iy Financial services
It cringifis of imcoie iseslng rotn the baying and selling of Forsgi cumenens on U ted imasgns essad, commmsaions on sale of faeign comency denominsted prepaid cends,
incenlives semed in relation o tbese cords 2d agency comnnissions From Momey G, X press monsy amd Westen Union om cumrency senmtiances. Revemss Gom finaneial

zervices are recognized by reference tr the tioe of sarvices rendered.

(1) Trawel and related services

I s imrizes of leisans foams packapes witkin India and cuiside ndsa aloag wills wavel related services vie vaved msorance and viss services. Revenue on beisure tours { holiday™s
ok ure necognioed on the campletion of e performance ohligation which s on the dete of departue of the tour. 18 also mebades income: fivem the sale of ardine tchss
which is recogmized as an ngent om the basis of net commission eamed, at the time of issuance of tickeis, 75 the Compmy does nat assume any perfarmmee abligation post the
confinnation of the tsaanee of an aidivs licke 1o e costomen. Peifoomancs lanked bonvses fiee aidimes ore recopaized a8 and when the performance oblipations ander the
schenws we aclived.

[ils Rental Income
o from other sources is maishy comprised of Rertal income which is accounded on acerial basis.

Impairment

& MNon-linancial assets

Intangible assets and property, plant and equipment

Intangbde assets and property, plant and equipment are evalusted for recoverability whenever events or changes in circumstances indicate that their carmying
amaunts may not be resoverablbe, For the purpase of impairment testing, the recoverable smount (i.2,, the higher of the fair valoe less cost to sell ard the valee-in-
use) is detzrmined on an individual asset basis unless the asset does not generate cash flows that are largely independent of thase frem other assets. In such cases,
ihe recoverable amoundt is determined for the Cash Generating Unit (COU) o which the asset belangs.

1f such nseels are considered 1o be impaired, the impairmant 1o be recognisad in the statement of profit and loss s measured s the amowst by which the carmying
valwe of the assels exceeds the estimated recoverable amount of the asset. An impairment loss is reversed in the statement of profit ond boss of there has been a
Shiige i the estimate ised fo deternting llse recoverable amount. The carrying amount of the asset i3 increased to its revised recoverable amount, provided that
this mmount does not exceed the carrying amount that would heve been determined (net ofT any accumulated amartisation or depreciation} had no impairment
losa i n recagnised for the asset in prior years.

b. Finamncial Assets:
The Company recognises loss allowsncs for Financlal Assets which are not adjusted for Fair Value through the Statement of Profit and Loss The amount of
expected credit Foss {or reversal) that requires an adjustment 15 treated s an dmpairmenl gas o [oss 10 he statement of profit and loss,

. Inventories:

Inventoeics of Hotel Divisions are valued at cost on Firsi-In-First-Out basis. Requisice adjustment for spoilage, obsolescence or damagie is mude wherever
necessary. Cost of operation and other supplics are charged (0 expenss af the Bime of issue,

Inventories of Foreign Exchange divisson is valued at Bank Rate of 315t March, 2025,

Provislons and contingencics
A provision is recogrised if, as a result of o past event, the Comgpany bas o peosant bepal or constructive obligation that can be reasonably estimated, and if i
probable that an sutflow of economic benefils will be require to settle the obligntion,

Contingent Lisbilities are disclosed in respact of possible oblipstions that arse fram past events but their existence will be confinmed by the cceurrence: or non-
oecurrence of 0 or mos uncertain fulure events not whaolly within the control of the Company or where any present obligaien cannot be measured in jerms of
Fature outflow of resources ar whens a reliable estimate of the obligation cannot be made
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Guearantes in farm of Mepative lien on ownershdp propecty slveniapresd 1o be miven by the Company i favour of:
Gunramioes in Favnar of Flnnclal Aulstance |y sonis Sametbonesd Amount sutstunding As a1
nvaibed by
FLASENTS | T
i Lakhs
Trade Wings Logeiics
) .:a.rlki!’ Barods [lindia) Put. Lid GO0 5050 b Ay
(b} |Cluaremtees piven fin bank tovards Carposrde Cards JE.0G 35.00 3500
i Farelgr Carrengy

Funcrinonal currency

The fuscticmal currency of the Company is the Indion Rupee. These financinl seitl ure d ini Indisn Kupees.

Transuctions

Foreipn-currescy denominated manelary assets and Ligbilives are ranslated into the fnciioeal conency al exchags rates in olfect at the balance sheet date. The
paing or bosses resultmg From sech ranstation are included im net profit in the starensent of prafic and loss.

Traneation gabes or bosses reafised upon settleonent of fordgn currency transactions arg includad in detgnminisg net profic for the period in which e transaction
i geftled, Revenue, gopense and cpsh flow ibems denomirated in foreign ios me Infed ingg the nel I functiveal curremcies using the exchunge oile in
effect an the dale of the fransaction.

11 Emploves lemefits

a) Shoert ferm

Shoet tentn besedits include salaies and perfpamnanes neentved. The udiscounted amount of shom-qemm anployes’s benefing expecied to be paid in exchimpe of
wervica qeapdonsd ty the nploysss are recognized as an expenss in the satement of profi and bnes dwring the year when the: employess render the servics ta the
CORNpANY.

1) Losg perem
he PRy has defined contribmtion and defined benefits lan. The plaes are financed Iy the company and in case of some defined contribistion plans by
coarpann nloag with emphayess.

* Defi:s, sontrlbution plans
The corany's coimibolion to provident fand snd Eamily pension femd made 10 repulnr autharifies and where company has no further abligation are considered 2
define cowiritwtion fans and are charged 5 sxperses in the statement of profit ansd loss as they fall due based oo amvount of coatribution requined to be medo.

= Defimed bonglit plans

Enpenses for delfined benelits jputuity sre caloulansd ac al the balance cheed date by independent pctunnies [using the projecesd umit credit method) in 2 mamer that
distributes expenses over the emplovess working life  These commitment are valaed m the preseet value of the expected fisture payioest wilh consicoration foe
caleulmed futee salary increase | wsing, discount mate correspanding to the interest mie estimated by e actuary having repacd to fhe interust rate on govcrmimenl
Iands with remaining berm that is almast equivalent t the averags balasco working period of erplovess. Actusmal paie’ logses ars vecopnized in the statement
ol prafit and boss in the year in which they arse.

) Dither enaployes henelis
The Compmy hns 8 scherne for compensabed absences (Leave Encashument] for employees, the babilty o wiich is deteumined s the basis of an sctarial
walusting, caried out at tha Balimos Sheet data.

12 Leases
Thee Conerpaany’s stgmilicanl lessing, smvanpenents ais in respect of lesses for residential and office premises. The leasing anmmpenesis, which are nes-cancellable,

e i the range of ceven months ond usually renewabds by mntal consent or agreed ferms. The aggregate lease rontsls pavable 15 charged 25 rent including lesss
~mniala,

13 Baoriwwing Costs
Parrome: g onsts that ars attributable ba the scquisitiva, comstnection o production of qualitving nssets ars meated a5 divect cost ond are expilnlised ns paet of oost
of such wsels. A qubifying asset 12 s assel et noosssmaly roguines o subatantial period of time 8o get rendy for its inlended wse. All other horrowing costs are
recogmized a5 a0 expens in the perod in whicl they are incucnad.

14 Imcome Tax

The imcorme ax expisies of oedis For the period is the rax payable on the crment period’s toabds moame based ou the spplicable income tax e adpsted by
changes in defemed 1 gssets nad Linbililies abributable to termpom—y: diff sl b uesrsed tux Jogses.

Dheferred incouws tax & providad in fidl, wsing the liakdlity method co semporary differences arising between e ke bases of sssets and Gabifities snd their canyisg
ameounit i the financisl statement Deferred income tm is determined using tax mbes (ad laws) that bave been enacted or substantially enncred by the end of the
repoeting period amd sve excepred 0 2pply when the relmed deformed mosme tax assets 13 realsad or the deferred inconas tox lability is seitled,

Defemed tnx et s recopnased for all deductible weuporary differssces and wwused tre losses, only ¥, it is probable that fiature soable amousts will be
avmilable 1o ulifise those emporary differences and bossea.

Diefierned bax assets md labiliges are offeet when there is 8 legslly enforcenble right to offset curment o assets and liabilities ad when the defisrmed v balsnces
relale b the ssie tecatson aullority, Curent tix assets and tax linhilities are offset where the Company has a bgglty snforcsable nght 1o offsct amd mtends cither
1o eettle o 0 met bisis, o to realize the asset and settle the Guabilily simelimecusly.

Cusrent and deberred s 15 recoyalsed in the Statemens of Profii and Loss, except to the exient that it relates to dems recopnised in cther comprelicnsive inconse of
dlireetly qql.ﬁy, I this eass, the Iax is also recopmised in ather compeehensive inconse or directhy in equity, :Ibpccd'ﬂ:'lf.
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i5 Cath 1 w stnlemeni

Cash floe-s are reporied wsing the mdivect metbod, whereby profit for the period is ndsasted for the effects of tansactions of a non-cash nahsre, any deferrals or
accrunls o1 past or fiture opernting cnsh receipts or pmyments and ftem of income or expenses associated with investing or financing cash flows. The cash flows
from cperating, imvesting and financing pctivities of the Company are segregated

i In the cpinion of the Management of the Company, carmying amows of all Cusrent Assets, Loans and Advances and other receivables is not loss than their
realisable valse in the ordinary couwrse of bugivess.

17 T the opinion of management of the Company, amoang incleded under the heods loans and advimees are good and realizable in the ordinary course of husiness.

18 Income tax provision, imcludimg for Minimam Aliernate Tax (MAT), has pot been made in view of the carcied forwand business hoss and tax depracisiion. The
Company has not recopnised Defered Tax Assels on unabsorbed deprecintion sed canied forward ti losses in ihe sbsence of viral certainty of future taxabile
ineomme agamst which sach deferred tm assets can be realised,

9 Recent Accounting Fronoascensents

(5) Ind AS 117 Insurmnce Coatmzts
The Mimisiry of Corporote Affwirs (MCA) notified the Ind AS 117, Insurance Conrracts, vids notifleation dated 12 August 2024, under the Companbes {[ndian
Socounting, Standards) Amendment Fides, 2024, which is effective from annoal reponting periods beginnkng on or after 1 Apeil 2024,

The applicalion of Ind AS 117 does not have materinl impect on the Company”s sepamate fnaecisl stntements as the Company has not entered any contracts in the
mahsiz ¢, meEmnce confcts covered wnder Ind AS 117,

{ii} Aunendements o bl AS 116 Lomses — Lease Lisbility in a Salo and Loaschack

The MCA netifisd the Companies (Indian Accourting Standands) Second Amendment Fgles, 2024, which amesd Ind AS 16, Lenses, with respect to Leass
Liahility in & Sale and Leasehock, The smendment epecifies the requirements that & seller-lesses wses in messuring the leass liskility mising in a sale and beassbnck
transaction, o enaung the seller- lessee does not recognise any ameoust of the: gain or loss thit relates o the right of use #t retmies, The imendment is effective for
amnimal reposting periods beginming on or after 1 Apail 2024 and enust be applied refrospectively to st aud leaseback fransactices cntered into affer the daie of
imitial applicstion of lsd A% 116, The mmendnstats do not brve a materfal impact on the Company's finsmeclal stacments.




Mode Mo:- 3

3 Property, Plant snd Equipment ns on 318t March 2025 {Rupess n lacs)
Furniture, Fixiures
Particulars Land Premises Machinery Viehicles
> (ifice & Fauipment Computer Tatal
3 withue us of April 1, 2024 121.76 2.440.22 1.201.46 4340 1.677.99 104, 5,691.27)
e I?u’ml-—ﬂ"_ ions - > .02 13.42 76.76 16.6 11587
. [Dedetions i . = - - 19,05 19,05]
L |Gross earrying value as of March 31, 2025 12176 2440.22 1,210.48 5682 1,784.78 104,046 5,788.00
T =
§ Accomulated deprocintion m of April 1, 1024 - 82144 1,14%.66 k] M2 108458 163,04 J.lﬂ.ﬂl
=z [Deprecianen - T8 2025 1134 108 38 187 216.
s | Accumulsiod degreciation on deletions - - - - - K16 18.1
oy Accumulated depreciation s of March 3,

if', 018 . §96.12 116991 4157 1,193.47 86,78 335893
E walwe = of March 31, 2038 L7 1,544.00 40.57 1415 561.18 17.23 L9916
;.; ing value as of March 11, 2024 FIL76 161877 S1.T% 1L18 £93.11 337 1.500.9%

- 'TIF-TMJ-Hmemm&mYHTMINEmm

t

= ’IMM:"*"-““ Marh B0} (Bapete bu Lac)

m Land | Ofcs Prossioes | Tomiien Flstures Vehieles uish Court Total
= Particulars & Equi ‘Bmpaker Machinery 5q

|_]

- | as of April 1, 2023 11176 1.222.0% 1,141.47 T4.40 1,657, 79 116,56] 17,12 1.1
0 Additions A 23058 5999 10,94 20.30 - p 32171
e Diletions - 12.45 B 4194 - 10,12 27.12 91.62|
E liGroas ﬂ[m value as of March 31, 2024 EIJ_TG Idﬂ:l 1&“].4& 43,40 1,677,599 IE“ = !ﬂl-ﬂ
o a
= Accumulated depreciation sy of April 1, 2023 - 763,03 1,123.71 46.10 1,030,432 109,65 iz 3,120.06
o Depreciation - 41,60 25.95 1352 67.71 134 - 150,42
o Accumulued doprociation on deletions - 3.19 = 41.94 . 7.96 27.13| £0.20
;3,! Adjustrnent During the Year (Reler note below) - - 13.24 (13,24} . s =
[, |Accumulated deprecintion as of March 3at,

e ’_mq - K20.44 1,149.66 3123 1,084,658 103,06 - 3,190.28
[ [Carrying value as of Mareh 31, 2024 220,76 1,018.77 51,79 [FAL 9311 307 v 2,500,599
S I.E:ﬁl.ﬁ value as of March 31, 2023 221.Te 1, 438,06 17.76 1829 6277 [XI] - 134112
o

]

b
=
b
Ln

QILINIT SONIM FAVHL | 2HO4d3Y TVANNY HLSL
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TRADE WINGS LIMITED
Motes to the Conzolidated Financial Statements for vear ended 31 March, 2025
Ruppes in Lacs Rupees in Lacs
Non-Currend Financial Assels CONSOLIDATED CONSOLIDATED
Purticulars 31 March 2025 31 March 2024

Mo Current Lnvestnents:

{a} Trude Wing (Caloutts) Pyt Lad 025 0.5
{250 ardimnry shares of Rs, 100 each) - -
Lessi- Provision for Dimwulation in value (023} {425

) Teade Wing Toears Lid 0.0g 1]
(1 equity shares of Bs. [0{- each Tully peid up) -

(2} Trade Wing Hotels Lid - -
(95,002 Eguity shares of Ba, 100/ cach fally pasd upy - -

(i) BMatsonal CoOp, Bak 52 321
{45000 Bhares of Fis 10 each) ¥ =

() Trade Wings Tours Lid a0z ooz

125 Pod | lative el Sheees ol B 1900 gach i1, 5] N -

(0 M5C of Rs, 5,000 deposated with Customs Authorites, AL13 Q.13

() Marsyani Associates capiial acooant 1,0 L.o0

() Deishei Lifesaving private lioited 11 0.1

(i} Videreon of Rocgsnagn LK 00

{11 Nasicmnl Co. Op, Bank 6,50 650

1307 1307
Ohibvier nom-curromi asst CONSOLIDATED CONSOLIDATED
Partbtnlara 51 March D025 31 March 2024

Secunty deposits S0.43 3530

Bank Deposit vatli more than 12 meaths q41.6% 45,05

Mise, Depasits dd. 10 L0

136,42 T4
lnvenderis CONSOLIDATED CONSOLIDATED
Parliculars 3 March 2025 11 March 1024
‘areipgn O P |

Slock of Forsign Conengy Males and Prepaid Instniements P 0827

Food & Bevernpes / Stones / Eqeipments 5185 5754

Talal swendprizs of lower of cost md net reakisable snloe 16512 la5H1

Trade Hecelvable CONSOLIDATED CONSOLIDATED
Farticulars 31 March 2025 31 Mareh 124

Sevured, Comssdered Crood = .

Linsecured, Considered Gand Z. 1357 | RELAG

Credit fmpaired. 1747 z

Oitkeet: Receivables - 5.61

1,052 34 1,858.47

[Refer Moge Ba for Ageingh




75TH ANNUAL REPORT | TRADE WINGS LIMITED

MOTES 0N FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH 2025

Hupees i Lacs Rupees im Lacs
Augeing of 1zade rectiveble s at 1st March S At Mt March 2034

Usdisputed Trade Receivable -
= miro enterprises and small emenprises - -
- aithers 213480 B34 50

Diszubed Trade Rocoivabie -
= rira enterpriszes and small enterprises .
- athess 1747 1165

Tutal 2,152.36 LESEAT |

1 (Cutstanding for Following periods from due duteds af 315t March 2015
l.I'IhﬂdeNndl.lue Less tham & momthsy 6-:H'h|r1:nlr i-IE 'l--Jr;-_r Hnrnllnnimr Total

145576 SHE05 ST 4498 46,33

Micre entepen: = and swall enlerprises
Others:

EXErE )
17.47 1747
p— —— p—————
Total - - 146576 SIE06 50,77 458 3,78 FYETET]

Previous Year

Dusstanding for fullowing periods from duy dateds ad 3150 March 2024
Farficulars Lnbeilled | Mo Duiee | Lass than & meaths | 6 months - 1 yenr] |- 3 year 2-3 yenr More tham 3 vear Totsl
o Tend Rusenatic -
Micio siluipcises and sl wmbapines -
(Eers 1,367.51 100.9% 63.64 194, 18 95.76 1,44 51
|Disputed Trade Receivahle : . -

Miero aimiengrises and swoll omise = =
Ewis 13.35 131 = = - 1366 |
[Tul E = [T 102.24 [ERT] 196,18 6,70 1,858.47

Lhisolosares required under Saction 22 of the Micra, Smal and Madism Lnteprises Development Act, 2006
Pasticulars As af 3zt March TI2S As af 3sp March 2024

[Chues rermining ungaid
ot

lalerest
[mterest paid in lenms of Seetion 16 of the MSMED Act alony wilh the amwunt of prmsent meds (o the suppler boyanid]
\he upnair ed day daring the year

-Prinigel pasd bayoed the appoatod dats

=Interest pa’d in terms of Sectioa 16 of the MSMET Act

Ateunt af it nest due and payabbe B e period of debay os gaymescs mide beyond the ppoisted dey during e
an

Furthe interes doeand payaide mven in the iy yrars, wmtil such dabe when the intenest dee 85 abovs are
wctualy paid io tee small entarprises

At ol intergst acenued and oemalning unpaid
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9 Cash nnd Banl Bulances CONSOLIDATED CONSOLIDATED
Purticulars 31 Mareh 2025 31 Mareh 2024
(=)} Cash md cash equivalents comprise the fallowing
(1) Caxh om Hand 14 B% 235
(i) Bnlnnees witl Banks; - .
<In Cusvend Accounts 12w 159,50
<In Daepasit Aconents {Clriginal Mamriy Less than 3 Months) - -
SubTotal (a) 12480 152,18
L Oiher Bank Balances
‘ {i) In Edepeosit Account with manarity bzss then 12 moiths from
reporling daie, ATT B 143.59
{il} In earmarked accomnts {Margm Money, elc.] with mabority less
than 12 months From the reponting date. - -
SubTotal (b} 4T7.RE 143,540
GG, G 20877
1o Lomns given CONSOLIDATED CONSOLIDATED
Farticulars 31 Mareh 2025 Al March 2034
Lonn From Belated Puiies x 1. 15
SaafT Laan § Advances 14,65 .35
Onibser Laims aiwd Deposids 1.01 fary
15,86 10.4%
1] Cither current financlal asscts CONSOLIDATED CONSOLIDATED
Particulars 31 March 2025 31 March 2024
[hher Advanes 2544 51.23
154 5133
12 Income Tnx [Met) CONSOLIDATED CONSDLIDATED
Particalars 31 March 3025 31 March 2024
Advanoe Pamenat of Tax (Met of TOS) 19748 18350
17748 I 40
13 Chtleer cavrent nssels CONSOLIDATED CONSDLIDATED
Farticulars 31 March 208 31 March 2024
Diikwer Alvancea .26 -
Prepaul Expenses L4 33
Croup Compamy Balances: ol -
GST nput / Reverse Charpes 098 3134
Sa08 06,15

STATEMENT (CONSOLIDATED) | 2024 -
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14 SHARE CAPITAL {Ks in lacs) (s in laes)
Particulars As at 31st March 2025 As at 31st March 2024
Authorised Share Capital :

30,00,000 Equity Shares of Rs.10 each 300,00 J06,00
200,000 6% Preference Shares of Rs. 100/- each 200,00 200,00
3,50,000 6% Preference Shares of Rs. 100/~ each 350000 350.00
TOTAL E50.00 50,00

Lasued, Subseribed and Paid-up :
30,00, 000 Equity Shares of Rs, 10 each fully paid up 300,00 300,00
TOTAL 30000 KR

14.1 The Reconciliation of the number of shares outstanding is set out below:

Particalars As at 3st March 2025 As at st March 2024
Mo of Shares Mo of Shares
Equityshares at the beginning of the vear 30,000,000 30,00,000
Audd: Shares issued during the year . 5
Less; Shares cancelledbought bock during the year = ”
Equity shares ai the cnd of the year 0,00, (400 30,000,000

142 The details of Equity Shareholders holding more than 5 percent shares:

As at st Mareh 2025 As at 3lst March 2024
1 thie s h
S Mo of Shares %% held Mo of Shares %4 held
Masayani Fospitality & Academic Institution Pvt Ltd 22,383,341 Td.61% 22,338,341 Td.61%
Benio Holding Pyt Lid |.87.736 £.26% 1,87.736 6.26%
Sagarknya Inv Finance P Ltd 84,525 £.15% 1,84.525 6.15%
Vishwadeep Invt Finance Put Ltd 1.81.870 f.00% 1LBLETO f.06%

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025 118
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Rupees in Lags Rupees in Lacs
14& Oiher Reserves _ CONSOLIDATED CONSOLIDATED
Purticulurs 31 March 202% 31 Mareh 2024
Caplial Reserve:- - -
Opeting balamce 613 613
Adid- Addition during the year = -
Less:- Deduction during the year . -
613 [NE]
Revaluntion Reserve
Ohpcning bakancs 8o H62
Add - Addrtion during the vear - -
Lt - Dechactvon dusing the year 161 161
41.40 LT
Gemeral Reserve
Orpenang balance TR b B
Add= Addition during the vear - =
Less:- Dedhuction durmng the year - -
IL.TR 1.78
Profit and Lows Adc:-
Opening balance {1,68521) (1,587 45|
Add: Transfer from Revalustion Reserve (1] L6l
Less MAT for AY 2019-20 writicn off . {10574
Add: Profit { (Lo for the year IR0 3 L6
Less Adpussed for Dieprocinbon - .
Chislng lialamce (1, 303.26)] (1.685.21)
Drtler Comjrilbenskve lnciine . -
Oipentig Balance {148.79) {100,35)
Gratuity (MNet of Tuxes) [167) 5.69 |
Tax on (] - [ 5d.0F)
(151.42) {m.'rsjl
(1,385.37) (1,763.04)|
Diber Non-Curreat Finnnednl Linbilitie
15 Financial Ihrfnwll!.l CONSOLIDATED CONSOLIDATED
Purticulirs M Mnreh 2025 3 Mareh 2024
(i} Finamelal Borvowlngs
Borrowings from Bank
NCB ODl w/e 1170 27698 T 05
i Pigame rafier bebons nots| - -
LBl - WCTL - 260.64
|.esn: Repayable within | yeir - 140.53
- 12011
HO8 - WCTL 10454 254 34
Less Repayable within | year 10454 150.00
- 04,54
BOE - RIECL 293.70 W6
Less: Repayable witlas | yess 8429 50,60
Pl T 13756
KCBODl wie 1171 42555 5404
Car Loan From HDFC Bank 671 =
Borrowings (rom Related Party - -
[irectors Loan TILO2 G41.69
1,710L6E 102419

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025
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NOTES:
(1) Self Liquidating Additional QDI from National Co-operative Bank secuered by the exténsion of registered morigage
of leased property of an aven admeasaring 3284 sq.0. inclading common area of toilet block and entry hall of 282 sq.fi.

on 1st fir of the Bhogilal Bhlg., 18720, K.Dabash Marg, Kolsghods, Fort, Mumbai - S66001 ard personal gusrantee of
D, S P Mittal.

Rate of Intercst -The Company’s borrowings from banls are at an effective weighted pverage rate of 11%pa. a5 per
sanetion letter Dated :- 090172024

* The Term Loans are secured against immovable property of halding company Trade Wings Lul National Coaperative
bank vide its Jetter dated 21-12-Z020 has granted moratorium for repayment wpto 10th September 2022 wnder RB1
Covidd MEME scheme, Further the bank vide its letter dated  13-09-3022 has granted revised repayment schedule in
which interest has to be paid for the perind September 12 to September 23 and EMT will start from October 2023, The
bank has ferther revised the repayment scheduale vide its better dated 16-06-2023 in which only interest has to be pabd till
Mareh 2024 sl EMI will start from Ajpril 2424,

Company has taken Auto loan From HDFC Bank for Hs 1,20,0000- amount will be repald in 39 equal installment of

K3 33177/ vepiynbent hns stirted from 07th Feb 2025,

16 L Term Provisions CONSOLIDATED CONSOLIDATED
Farticulars 31 March 2025 31 March 2024
{a) Provision for Employee Benefits:
(0 Provision for Gratuity 247,09 24582
(i) Provision for Leave Encashment 33.63 46.58
() Provigion - Others:
30274 20340
Ga  Deferred Tax Liability CONBOLIDATED CONSOLIDATED
Particutars 31 March 2025 31 March 224
Diefermed tas Sizbility 2834 29117
[Lzss:- Defermed fax asseis {2.72) {I{J.DE]I
18576 31.25|
17 _Other Nan Current Liabilities CONSOLIDATED CONSOLIDATED
Particubars 31 March 2025 31 March 2024
Loans and Advances - Relsled Party 5827 30,79
58,27 LT
18 Bawwnorings CONSOLIDATED CONSOLIDATED
Particalars 31 March 2025 3l March 024
Brorrowings from Banl
BOB - WCTL - Repayable within | year 18883 310,80
VBT - LUGCEL -1 - 40,33
HCB ODIE- 1170 5 i
Car Loan Pavable Within 1 Year 398
Borrowings from Reluted Party
Direciors Loan 204.18
396,99 35113
19 Trade Payahles CONSDLIDATED CONSOLIDATED
Particulars 31 March 2025 3 March 2024
Sundey Croditors 1,333.63 1 468.76
1,333, 1, 465, T

{Refer Mote 19a for Ageing)

There are no Micre & Smull Enterprises to whom the company owes dues, which are oulstanding for more then 45days
at the Balance sheet date: The information regarding Micra & small enterprises bave been determined to the extent such
parties have been identified on the basis of information available with the company. This has been refisd upon by the
nwiitors,

e

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025

120



75TH ANNUAL REPORT | TRADE WINGS LIMITED

1% NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH 2025

Rupees in Locs Rupees im Lacs
Ageing of trade pavaldes As at Mst March 2025 As at Jlst March 2024

|Undizmated Trade Payalle -
- micra enterprises and small enterprises 1Rl 250
- athers 1.330.82 T 24

|Disputed Trade Payable -

- enbero caterprises and small enterprises
- others

Totl 1, 35368 1, 468,76

Ouistanding for following periods from due dateAs af 3ist Mareh 2015
|Particulars Unbilled | Mol Duwe | Leds dhon 6 momtbs | 6 months « 1 year | 1= 2 year 2 -3 year More than 3 year Tatal
[Undisputed Trade Payabies
Micre enterprises and small suterprises 281 181
Chers 27370 5T9.12 412.65 4E.15 461 1459 1 330,82 |
Disputed Trads Payvables
[Micre cnterprises nnd small enlerprises -
Cithers E
Tatal - 17370 ST912 41545 48,15 1,61 14.59 1,333,63

|Previcus Year :_
| Cruistanding for fallowing pericds from due dateAs ag 315t March 2024
[Particatars Unbilled | Mot D | Less than & manths | 6 montlhs - | year |1 -2 year 2 -3 year Melnre: than 3 year Total
Undisputed Trads Pryables
dicro enterprisss il small enlerprises - . 22.50 . - - - 22.50
Cithers 416 Sd6. 38 05518 11.51 1.1 17.540 146,34
Disputed Trade Paables = i
|Mficm enterprisss e sinall enbarprises =
COthers - -
Toial - 11d.16 56854 +55.18 11.51 L0 17.04) 1.468.76

Dizelasures required ander Section 22 of the Micro, Small and hMedium Gnteeprises Developiment Act, 2006
Particulars Az at 3zt March 2025 As ot 315t March 2024
Chaes remaimning unpaid

Principal

Interest

Incerest paid in ternss of Secticn 15 of the MEMED Act along with the smount of paymend made to the supplicr beyond
the nppointed day during the year

-Principal pasd beyond the sppointed date

-Interest paid in terms of Seclion [6 of the MSMED Act

Ao af isterest due and payable for the period of delay on paymems made bevood the appointed day during ihe year

Furtlver ingerest due and paysble even in the succosding vears, il such date when il inevest due as above are aclually
paid fo the small enterprises
Amoml of mleresd acenssd and rematiing unmpsid
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W Other Dinancial liabilitics CONSOLIDATED CONSOLIDATED
Purticulors 31 March 2025 A1 March 2624

(a}  Seccured Loans

&) Union Bank of [ndia - -

b} Bank of Barods (Qwerdrait) 311,20 139,46

&) Oilher Bank = =
(b} Unsecured loans

&) Imer Corporate Loan 20108 z
1) Other Bnnncinl liabilities (Rent Deposif) 27092 102,55
L= 602,21 24201

Sinee the company has repald all UBI lean's bank has relased all morgae properly.company obdain so dues certifeate

Troam bamh and neessery filing at O,

Enmp-a,rly has taleen Ao an From HDFC Bonk for Re D] 200000 smount will be repoid in 39 pqual imstxllment of

Rz 33077 vepayment has staried from 0Tth Feb 2025,

{1a) Cash Credit fueility from Bank OF Baroda s ssoursd by lypothesation of book debis and guaranteed by some of the

Directors of the Campany. in addifion, the Compaiy has underiaken o create clarme i Fyvour of

Banks oo immiovablbe

property at wnit Mo 1 001,1102,1103 Mittal Tower B-Wing , Bangalore, Unit No. 141 and 44 of Adarsh Ind Estate, Andheri,
Bfumibai and Fiat No.2, B Wing, Aarfi Soceity, Mumbai 400 034 and Corporase guarantee of bdfs. Marayani Hospitality &
Avademie Instilutions PvL Lid, Ms. Trude Wings Logistics (India) Pyt Lid.

(1) Shop Moo 9, First Floor, "Manoram Accade” al Vakilwadi, Mashih land bearing sarvey No. 000AZE, Municipal

M, 430-)-1, admeasoring abont 3L sq.nirs,

{1c) €¥fece Mao. HD., an fhe first Moor 35037 sq. /. ie 32.55 wq. mirs cnrpet ares i the project known ns Shanti City ot
villagpe Tabegaon Dabhade of Talaka Maval, Dist. Pune land bearing survey Moo 532 (old 5, No, 714} CTS No, 2431
2435 and 3294 totally adnseasoring aboul L9 heel Le. 2906 sq. mirs and 165424 2. mirs.

{14} Shop Na, 12713, first floor, "Manoram Arcadbe” S No. G0WARZE off, MG Road, oppe Sharids Sankeol & Nilesh Dry

Fruites, ¥akibwadi, Nashil.

{le) Company has restroed part of it's credit facility to working capital term Inan wide Dank of Darsla Sanction letter
No SMELADV02-21/2T Dated - 17052021 Repayment starling from March 2022, with intersi Hote BRLLR +

1.25%: For WCTL & BRLLE+EZS% For Cash Credid .

This Facility rencuwed on tise to dme & vide there sanction letter no - BOWSMEBRAZ025-26/87 Dated:-

03/0572025

Corporaie guarantes of 3% Narpyani Hospitality £ Academic Institutions Pyl Lil, M5, Trade Wings Logistics (India)

Fwt. Tad, & Persanal guarantes of Dr.Shailendra P Miteal,

21 Onhser current liabilities

CONSOLIDATED

CONSDLIDATED

Particulurs 31 Mavch 2018 31 March 2024

(&) Statutory Liabilities 09.49 8106

(b  Imter Unit Balances (Marayani Asaociates) 192 -

fe)  Crroup Company Balaoes - 144

(d) Donus Payable 6.85 192

(e} Orher Fands {labour welfare Payroll) Payable 224 1.53

() Provizion for Interest {GET/VAT) 57.46 50,14

(g] Salary Payable 3186 3432

) Audvance froin Cusoamer 175 60 132.06

‘i) Moz tecetved pending approprisie trestimenl {Hefer note 403 162960 1,6289.60

[t 2,00,02 1,038, 10

21 Shori-term provisioms CONSOLINATED CONSOLIDATED

Particulars 31 March 2025 31 March 2024

(8] Provision for employee benefits

(1} Provision for Bonus § Performsance Linked Incentives - -

(i)  Prowision for Gratwity 3430 5507

(il)  Provision for Leave Bacashment G a3 1391
4393 68,98

(k) Provision- Others

Prowigion for expenses 8558 39,13
Orther Prowagions (05T as per DRC 03) 62.52

B85 10165
133,51 170,63

,,‘-\
PASE N
‘n.

» M *
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=il TRADE WINGS LIMITED
Consolidated Notes to the Financial Statements for vear ended 31 March 2025

Rupees in Lacs | in Lacs
CGN%DLJD.-&TED CONSOLIDATED

3 Revenue from Operations
| Particulars 31 March 2025 31 March 2024
Revenue from sale of Foreign Currency 301846 3,178.65
Revenue from sale of Prepaid Instruments 332698 322750
{Zargo Freight Revenoe & Apency Services 625,69 Bo2.92
Revenue from sale of Air Travel/Hotel TourCar Rental
& Misc. 14,269 81 13,6253
Revenue from Sale of Rooms, Food & Beverages and
Other Orperating Revenues 3,698.69 3, 408.00
24.93%.63 2424246
24 Other Income CONSOLIDATED CONSOLIDATED
Particulars 31 March 2025 31 March 2024
Interest Karned
(n Bank Fixed Deposit 1171 8.67
On Income Tax Refund 599 4,96
On Partnership & Associates Co. 010 142
On Marayani Hospitality - 0.1&
Cord Incentive e TAD
Income from Amadus - 13.18
Income from warehouse 17.40 15,90
Ilisc. [neome 2767 11.64
Business Centre Service charges 79.63 66,00
Rental [ncome 462.56 15835
Sundry Credit Balance W/Back 0.76 0.13
ProfitLoss from Partnership firms (397 (6.28)
Other Commission ! Air / Toll & Parking 30.59 2978
Incentive from Adrlines & Others - 0035
63097 S11.40
25 Cost of Traded Goods CONSOLIDATED CONSOLIDATED |
Particulars 31 March 2025 31 March 2024
Cost of Forcipn Currency 06,246.89 f, 305,06
Carpo Freight Expenses 609,75 767.80
Adr TravelHotel Tour & Misc travel 13,054.19 12,591.26
Cos of food & Beverapes Consamesd 32e.02 28174
20,236.85 1994586

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025
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] Emploves benefits expenses M TONSOLIDATED | CONSOLIDATED |
Particulars 31 Mavch 2025 31 March 2024
Salarics and Wages 135700 1,150.54
PF Administration charges 1.7 0.86
Gratuity 31,34 36.42
Staff Walfare 161.85 210.88
Leave Encashment 18.47 14.15
Contribution o P.T/P, F. & Other Funds 3830 3545
1,608.12 1,449.30
27 Finance Costs [~ CONSOLIDATED | CONSOLIDATED |
Particulars 31 March 2025 31 March 2024
Interest Paid
Union Bank of India 16.03 318.77
N.CH H5.68 107.74
BOB - Interest On Owerdraft 3744 4121
BOB - Interest On Terin Loan 5580 76,91
[Mrector 94,62 64,63
Om Delay TDS 0.04 0.41
O Inter Corporate |.oans 0.0% -
Cn Car Loan .29
Om Corporate Cards 091 -
On Late PF 4.17
On GSTAAT 059 1228
196.65 34104

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025 124
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28 Other Expenses [ CONSOLIDATED | CONSOLIDATED |
Particulars 31 March 2025 31 March 2024

Audit Fess 13.04 1349
Rent, Rate & Taxes 13082 5939
Insurance 2787 21.37
Pastage & Telephone Expenses & Internet Exp 28.49 28,52
Printing & Stationery 16.02 1536
Glectricity & Water Expenses 329,80 32639
Membership & Subscriptions 13.58 292
Bank Charges 11.58 14.84
Legal & Professional Charges 637 25736
Repairs & Mainienance 1.0B2.T9 1,058.78
Bad Debts - 6.37
Comveyance Expenses 45 82 4941
Difference in Exchange 025 0.47
Festival / Pogja Expenses 1.63 0.40
Miscellaneous General Expenses 101.65 6L.53
Credit Card Charges 922 4.49
Domestic Travelling Expenses B3.28 oTe
Foreign Travelling Expenses 44,01 42.62
Custom Penalty 020 0.25
Computer Maintenance - 0.10
Interest on TS (2 1.36
Entertainment Expenses 2643 2743
Sundry Debit Balance WO 20,93 .97
Office Expensese 33355 3292
Service Charges 12.14 12.49
Late Payment Fees (T135) 0.39 -

Late Payment Fees (GST) 0.15 042
ST [TC reversal 1.73 2490
Sales Promation Expenzes 4408 15.89
Commission/Brokerage 182.83 10245
Advertisement Expenses 57.47 17.11
PT Paid .64 -

Donation 0.25 .63
GST Paid 6.14 2,15
IATA Fees 5.24 4.61
Wehicle Exp 4.83 488
Stores & Operating Supplics Consnomed 66.91 T5.85
Lammidry Expenses 40 .40 43.63
Security Expense 3038 28.17
Loss on FA & Discarded Asset - .48
Guest Transpont 14,34 20.76
Freight, handling & Cartags 740 .43
Total (a)H-{b) 2.850.65 1,500.3%

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025 125
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MNote - 29
Trade Wings Ltd.
Calculation of Deferred Tax as at 31-03-2025

Financial Tax Balance Deferred Tax ~ Deferved Tax
Dustyiptin Bslance Sheel  Sheet NN T - Asset Liability -
Rupees in Lacs Rupees im lacs Ropeesinlacs  Ruopeesin Lacs Ropessin Lacs  Ropess in Lacs
Assels
Fixed Assets (Net) 117738 1.264.21 21317 11943
Income tax on Other Comprehensive Income
Total 4,587.39 3,674.22 21317
—
Provisions for Gratuity & Leave & 43B (10.79) (10.79) =212
{5.58) (5.58) {1.40)
Total 1,264.96 120937 (16.37) =272 283.04
— — "
Less : Opening Balance
Deferred Tax Liability 291.17
Deferred Tax Assets -10.08
7.36 H.13
—
Debitto P & L ale 15.50

Defferd Tax
I85.76

QILINIT SONIM IAVHEL | LH0dTd TYNINNV HLS.
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nwmamﬂmuhhmmmdmwﬁmum Rupees in Lacs
Met Assets Share in profit and (loss) Share in Total Compreheniive
Name of Enterprise Income
Rupees % Aupees ;] Rupess
|Parent:

Trade Wings Limited i3 18424 15 57.21 13 49.05
28 13519 F 576 2 4.80

Subsidiary:
Trade Wings Hotels Limited 87 {1.269.61) B5 12313 87 32862
a2 {1.558.23) g8 305.39 a8 311.95
Total 100 (1,085.37) 100 380.34 100 3771.67
Previous Yeor Totol 100 {1.453.04) 1oo 31116 100 316.85

(Figurs in Helics are in respect of previows yeor)
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Notes to the Minancials statements

For the yvear ended 31st March 2025

(Rapess in Lakhs)
31  Finaacisl Raties

Fer the vesr ended Far the year ended
boria  [rsicsns Numcrater Devomisater ]I#’:;.B JIL-HL:;H& Variance
a Curvent Ratio [Currem Asuns Cuarest Hiabslites a7l D66 1]
B |DeteEquir Rano [Toml Tiete Shrehls"s Eguity 70 Tar .11
©  |Debr Service Coverage Ratio |Earmeng Availainie flor e Semnces [t Servies 38 (¥ 0%
4 [Hebwn on Eget Basc | it b afher tan Stowrched o'y Exmt MOT APFLICABLE NOT APPLICANLE (1]
= |lnventory twnover rtio |Revenue Average Invenmory 150.72 13641 004
f | Tmsle Receivables rmover mtio Iﬁm | Average Trade reccivables 1244 1232 .03
g |Trede pmvables buncver faio Cost of Guods sobd & Other | Average Trmde pavables 1643 1537 0.07
b Ravenne Watkirg cagital -19.54 =168 18
i Biet luse afler fmn B evernoe 0,02 [TT] o
i ninygs befars Interest and s (EBIT) | Capital employed 0.3 0.33 0.27
Investment NOT APPLICABLE NOT APPLECABLE .00

QILINIT SONIM IAVHEL | LH0dTd TYNINNV HLS.
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i 32 Additional Motes to the Financial Statemernts

(i} Enrmings per equity share

Basic earnings per vquity ghare i computed by dividing the oet profil attinbutable to the equity holders of the Company by the weighted everage number of equity
shares outstanding, uring the pesiod, Dilwied eamings for equity share is compuded by dividing the nel profit atinbutable to the equity holders of fhe company by the
weighted average tusvber of sguity shares considered for deriving basic earnings per equity share and also the weighted average number of equily shares that cowld
hove been issued ugon comversion of all dilutive potential equity sharcs. The dilutive potential equity shares are adjusted for the proceeds ceceivable had the equily
shares been actually ssoed at fair value iz, the average market value of the outstanding equity shares), Dilutive potential equity sharet are deemed corverted as of
ihe beginning of the period, unless isued af & later date, Dilutive potential equity shares nre determingd independently for each period presented.

Earnings per share is calenbabed as follows 2124-15 | 2023-24

{Rupees in Lakhs)
Mt Profit AlLoss) after Tax 380.34 3117
‘Weighted average number of Equity Shares 30.00 3000
outstanding
Mominal Yalue of Equity Shares 100+ 100
Earnings per share — Basic and diluted 12.68 10,37

(i) Trovislon for Retirement Grateity

{A) The Company has an unfanded gratuity plan, The status of the gratuity plam is as follows;

Particulars As wt March 31, 2023 As wt March 31, 2024
Driscount Feee 13.40% 14.66%
Expected Beaurn on Plan Assets HiA HiA
iortality Indian .ﬁ.mmd Lives Indian .fusaumd Lives

Morrality (2012-14) Mortality (201214} |
[Future Salary Ingressms 1% pa 15% p.a.
Drisability - -
 strition T.E}m'i.. pa Far all 9.00% pa forall service
sesvice graups Bronips.

Ketrement 58 years 58 vears

{B) Table showing change in the Present value of Define Benelit abligation

Particulars Asat March 31,2025 | As at March 31, 2024
Present Value of Benefit Obligation beginning of the 300,59 164,10
period

Irilerest Cost 21.38 2625
{Current scrvice ¢ost 5.93 1016
Pasi service cost - i
Benefits patd (293467 {B0.38)
Actuanial (Gain) Loss on Obligation — Due to Change 2,30 i
in Diernographic Assumptions

:ﬁcn..uriui.tﬁuin] lms.-m Citigation — Due 1o Chanpe {45,047 178
in Financis: Assumptions

Actuarial (Gain) Loss on Obligation - Dus to 4193 {555
|Experience s ] J
P.rc::st Value of Beacfit Obligation beginning of the 13721 364,100
p:ﬁt Vahue of Denafit Ohligation at the end of the 281,39 300,90

{C)  Table showing t|lﬂﬂi& in the Falr Value of Plan Assets
IFlirﬁr'nIu:qu‘lln Assets bepinning of the period =
Expected Beturn on Plan Assets -
Condribulions -
Benefits paid
| Actuarial (Gaind Loss on Plan A ssets -
IFair Value of Plan Assets ot end of the period -
|rootad vt Gain (Luss) o i rcopysizsd -

{13 Amount recogrised in the Balance Sheet

Farticulars As at March 31, 2025 | Asat March 31, 2024
Present Value of Oblipation 28139 J00.90
Fair Value of Plan Asgets - -

Liahility {sats) 2T TR 303 88
Unrecopnisse Pasi Service Cost * +

Liahility {Assel) recugnised in Balance Sleet 24778 307 %8

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025
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(E} Expenses recognbsed in the Income Statement

Particulars As at March 31, 2025 | As at March 31, 2024
Current Service Cost 2.95 1, 16
Met Enterest Cosl 21.38 26,25
Actuarial (gninsWLosses -

Expeciled Return on Plan Assets -

Past Serviee Cost -

Expense necognized in Pl 31,34 3641

{F] Expeses peeognised in statement of Othier Comprehensive income (0CT)

Particulars As i March 31, 2025 | As at March 31, 2024
| Actuarial {gam) loss o1 Obligation <[.51 45
|Expense cevopnised in {CI {0.41] [9.45)

The gracuity and leawe lability is determined for all the employees on an overall basis based on the achiearial valuation done by an indeperdent actuary.

(iit) Segment Reporting

Fur the year ended
Diescription Mar-25 | Mar-24
Ruopees in Lakls
[Toml Sepment Revenue
|Carga G37.20 RO B2
| Travel Related Services 24,942 .40 2394904
Less : Inter Begment Revenus - -
Crrpo . .
Travel Related 3ervices - -
Revenue from Extermnal Customers = .
Cargn &37.20 8. B2
Travel Relued Services 2494240 13,549.04
Segment Froil? vss befors Interest and Tax - -
- Carge 583 3.30
Travel Related Services 649,20 £935.61
Toal 658,17 608,91
[Less Tneres 396,65 33195
Less : Other Lin-allocable Expenditure net of - -
un-allocable income - -
Total Profit Before Tax 361,52 J56.04

The income fram commission, Difference m Exchange, bapeape handling and clearing charges, service charges, pasipoct and vise and car hire hag been shown met os
1 the past 2. after deducting all expenses and papment in reletion to the said hesd of income.

{iv) Revenwe from Contracts with Customers
The Company’s revenus primarily comprises of Revenue from Travel, Carpo & Forex operations, Management and Operating Fee income as tabulated below &
Subgidiary Company Having Hotel opesations, Management and Operating Fos,

1} Details of revenue from cantracts with customers recognised by the Comparny, net of iIndirect taxes in A5 Statement of Frofit and Loss:

Mareh 31, 2025 Melareh 31, 2024

Hevenue lrom operntions
Revenue from contraet with customers
Revenue from sale of Foreign Currency & Prepaid]
Tns 6,345 44 6,406, 16
Cango Freigt Rovenue 62365 Ho2.92
Reverme from fale of Alr Travel/Hotel Tour Car

4 14 362539
Rental & Mise, 14,268, 136253
Room Revenue, oo & Beverapes and Banguests 351932 337489
(‘.ﬂhriﬂnﬁlﬁ Tevonue 179,37 B3 11
Total Revenue from operations 24,935,563 2424246
iy Comtract Balances
The contract liabilitics primarily refate to the advance consideration reccived from customess for which revenes is recogmised when the performance obligation is
over! servicas delivered,

a) Advance Collections is recognised when payment is received before the ralated performance obligation i satisfied. This incledes advances received from the
customer tewards roomsrestasrantbanguets. Revenue is recopnised once the performnnce obligation is met i.e. on room stay’ sale of food and beverage / provision of

bangues services.
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March 31, 2025 March 31, 2024
Contract liabilities
[Advances callected from customers 244 08 19 00
Crntract Assets
Trade Receivable 2.1513-1! 1 H58.47
(v} Helatesd Party Disclosare:
|a] List of Related Parties:
. Marayam Hospitality & Academac [nst, PL Halding Company
2. Dr 5 P Midal Key Managzment Person
3. Heman! Ramsias Panchel Drirgctor
4 . Ramomurthy Vaidkyanathan Director
5. Jacinta Bazil Mayapam Director
6. Vishwaratkwm K Hair CFRO
7. DMarayant Associates Firm in which company's Partner
8, BRI Trade Winas Pyt Lid, Entities where director is common
9. Jairam Das & ons Entitics where Director is Pariner
10. Palok Pronav ¥anorin Relatives of Dinector
11. Pravan Ajay Kanorna Belatives of Director
12 . Paridhi Ankit Somani Relatives of Director
13, Ankit Rajiv Somani Relatives of Director
|b) Transactions during the vear with related partics are as under:
Associates over which TWL
I able to exercise significant
&r, M i Ky M 1 x »
N Nature of Tramsactions Halding Company by N:::;“l L “;:;imﬂ influence. And Entities | Partnership Firm
where Director is having
significant influcnce
T [Lerest Pad il TH 62 Hil
(Previous Year) [Mil) £ 63 {Hil)
1 |Interest Received Mil Mil (Y]
{(Previous Year) i) (Hil) 142
3 |Share of Marayani Associates 2393
(Previcus Yoearl =6,2%
4 |Remunsration Paid 25,50 14.40
{ Preveous Your) 22.60 14440
5 |Rent Paid 020 49.07
{Previous Year)
6 [Ameun Received [ aid wivarnds
Balance as on
315t March, 2024 .71 -583 52 -33.52
(Previous Yesr) Ml -571.52 28.57
Amount Received
during the year 1220 454 52 (9725
{Previows year) 702 O 1015 54
Amount Poid
during the year 12492 A6.02 116938
{Previows year) .3 18808 G500
Galance a5 on
31st March, 2025 0.01 202 -61.39
(Previous Year) -0.71 -583.52 -33,52

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025
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The revatustion of property in Adarsh Society and owned by the Compeny and leaschold property in Bhogilal Building was mads oo 010471986 resilting into
uddifions of 5.7 04.27 (previcus year Ra. [04.2T) The depreciation for the year includes Rs. 1615 (Previous vear Bs 1.61/<) being depreciation on addition on accoumnt
of revaluation snd the equivalent amounl ool of revaluation reserve has been withdrown and eredited W Profit and Loss Account,

Payment o Audilaa:
As at Mareh 31, 2025 As at Mareh 31, 2004
(2] Audit Feas 619 583
(&) For Tax Audit 1,20 1.4
() In awy Other Manncr 11,19 9. 56

Bundry Diebtors and Sundry Creditors are subject fo confirmation

Fixed Assets and other current usseds wsed in the Company®s business or liabilities contracsed have not been identified to any of the reporiabile scpments, as the fixed
nssets and services ane used interchangeably between segments. The company belicves that it is currently not practicable to provide segment disclosures relating to
total assets and lighilities since a meaningful sepregation of the available data is onerous. Fixed assets includes Ra 11300 relaled to purchase of property o Calowiia
for which proper documeitation and Registration procedures are peoding. Auditor has relied upon the value of the propesty confirm snd cartified by management.

During the yvear, the oty has wiitten off sundry debil balance of Rs, 20,92 8240 (Previous Year Bs.41727254), Loans and advance are Nilf- {Previous year Nil'-}
and written back Rs, 73 748/ (Previous Year Rs 13203/ 7as approved by board of directors. The effect of write off and write back has been shown in the Profit and
Laogs account.

Amount due to small scale industrial undertaking 1F any hove nof been separately disclosed as requited by port [ of schedule of the Companies Act, 2013 os the
supphiers kave not provided mformation as o their status as Small-Scale Industrial underiakings.

Presious Year figares have been regroupsd or reorganised wherever necessary to make them comparable with those of the current year,

The MOL! that was axecuted by and between one of the promoeders of the Company with Tulip Hetels Pet. Lid inter alia for management of Begmallo Beach Resort
and for executing agraement o szt 50% of the shares of the company on 26th Apeil 2000 has hean erminated by the said promater vida its Advocale’s notice dated
27th January 2047 with redrospective effect from 15t November 2006, The company along with its promoters has also initinted begal provesdings against Tulip Hotels
Pt Lid, and itz directors and certain employees in BMumbai and Goa couns and the same sre subjudice as of the date of the sipning of the balance shest.

The company a5 per & begnl opinion of its Lepe! Advisors and a Chartered Accountant has shown an amount of Rs. 162960/ wwards *Money Received Pending
Apprapriate Treatment”™ under Other Curment Liabilities.

Motwithslunding the sbove, the compuny hos sought to appropriate the said amount against the damapges that have boen claimed by the company apninst Tulip Hotels

Pyi. Lid. The company hos therefone thought it fit 1o categorize the said amount ueder Oibher Current Liabilities till the outcome of the suit pending in the Vasco Da
Ganss cout.

Contingent Linbilities

Contingent Liahilities arc disclosed in respect of possible obligations that arise from past events but thelr existence will be confirmed by the pecurrence or non-
cocumence of one or more uncertam future events not wholly within the controd of the Company o where any presant obligation canned be mexsured in terms of future
gutflow e resources or where a relighle estimate of the obligation cannat be made in books

Company has received notice from BSE in matter of compulecry delisting of securities of Trade Winga Lid on which there is possible fees lizbilities as mentioned
Teeliovar

A Company hns recevied letler from BSE dated 264h May 2025, Regariding in principal approval for revocation of suspence in trading of equity shares on payment of

reimsuate foes of R 200ac plus GST within two weaks from date of approval - Company vide there letter dated 2Tth May 2023 requested for waivour of said amount.
B Az per restructuring proposal of 2021 concession  rate of interest given for WTCL & CC for 2 Years link to credit rating of the compary .

Campany has nod made any provision with respect (o the same, Due to this there 5 additional liability of intersst on Company Rs, 8745526/ which has not provided in
the books of nccow compnay maid representation to the bank for wavior of inetrst dated | 5th March 2025,

Andil Trail Complinnes:

The Company has used accounting software Cashs, Indecab and Talty ERP for its Travel'Cargo segment and FX plug software for its Foreign Exchange Scgment for
maintzining 105 books of account which has 8 fenture of recording sudit tradl (it log) Facility end the seme hos operated throwghow the year for all relevent
transactions recorded in the software. Funher no instance of audit trail feature being tumperad with was noded in respect of accounting soflwore where the audit fruil
has been emabled. Additionally, the audst trail of prior yean(s) has beén preserved by the Company as per the statutory requirements for record retention 1o the extent it
v enabled and recorded in fhe respective year,
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43 Additional Hegulntory Information purseant to Amendment in Schedole 100 to the Companies. Act, 2003

The Company does not bold any Infangible Assets. Accordingly, reporting on revaluation of Intangible Assets is not applicable.

The Company his nod sdeanced loans or advances In the matune of beans o prometers, diveciors, KMPs and the related pariies.

¢ The Company does not kald any Capital-work-in-propress. Accordingly, reporting on Capital Work-in-progress agzing and completion schedule is net applicable.

The Compary does not bodd any Intangibles wssets under developmenl. Accordimgly, reporting on Intangibles assets wnder development agzing and completion

schedule iz not applicable.

The Company does nt bave nny benpmi property, where any proceeding his been initinted or pending apaingt the Company for bolding any benami property,

The Company is not declared wilful defauher by and bank or financials institution or lender ducing the year.

The Company has not undertsken any transactions with companies struck off under seation 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956,

The Compesy does nod have any charpes or satisfaction which is vet to be repisterad with ROC bevond the stofutory period.

Reporting under Compliancs with approved Schemeis) of Arrangemants is not applicabls to the Comgpany.

The Company hax not advanced or boared o invested funds (o any other person(s] or Company]ies), including forcign entities (Imermediaries) with the understanding

that the [ntermecioey shall:

{n} directly or indn=saly bend or invest inother persoms of entities identified in any manner whitssever by oron beball of the Company (ultimate beneficieries) or

() provide any guarandes, security ar the lke to or on behaif of the uliimate beneficiaries.

k The Company has ned received any fund from any person(s) or Compamv(ies), including foreign entities (funding party) with the understanding {whether recorded in
wriliizg or otherwise) that the Company shall:
{n} directly or indirectly lend or iovest in other persons or entities identified in any manner whatsoever by or on behalf of the funding party (ultimate beneficiaries) or
{b] provide any guamnies, sscurity of the like on behalf of the ultimate beneficiasies,

i The Company daes not heve any such transaction which is net resorded in the books of accounts that has been surrendesed or disclosed as income: during the year in
the tax nzsesements inder the Incame Tax Act, 1961 (such as, search or survey or auy other relevant provisions of the come Tax Act, 1961,

m Beparting an Corporsie Soelal Resporsibilicy (CSR) i3 not applicable to the Company,

“Thse Coarpany has not traded or invested in Crypto curcency or Virtual Cumency during the financial year..

= B
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This aceounts hns been npproved in the Board Meeting held on 28th May 2025,
As per our report of even dale
For Aalok Mehta & Co, For Trade Wings Limited

Chartered Accountants
Firm Regisiration No, 126736W

e

CA Aalok Mebiz

Proprietos

Memibership Mo.: 11970 DIN; 00221651
LDz

Place: Mumbai Place: Mumbai

Dute: T8¢h Muy 2025 Dater Z8ch May 2025

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025
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RADE WINGS LIMITED

CIN L'!-_‘M.— QGATG49PL.CODO0O1AS
-d Office: 1st Flo or, Naik Building, Opp. Don Bosco High School,
Mahatma Gand _-I_ri:a'" Pmﬂl\\, r] Goa 403001
Tel no.: +91 (022) 4230 945 X.: +9
Email: companysecy(@twltravel. ebsi

ATTENDANCE SLIP

75th (Seventv-Fifth) Annual General Meeting of the Shareholders of Trade Wings
Limited will be held on Wednesday, 24th September, 2025, at 10:30 A.M. at 1st
Floor, Naik Building, Opp. Don Bosco High School, Mahatma Gandhi Road, Panaji,
North Goa 403001

Please fill attendance slip and hand it over at the entrance of the meeting venue

Mame of the members(s)

Name of the Proxy*

Registered address

E-mail ID

Folio No

DP |D# Client ID#

Mumber of shares held

I certify that I am a registered member/ proxy for the registered Member of the
Company and I hereby record mvy presence at the 75th Annual General Meeting of
the Shareholders of Trade Wings Limited will be held on Wednesdav, 24th
September 2025 at 10:30 am at the registered office of the Company situated at 1st
Floor, Naik Building, Opp. Don Bosco High School, Mahatma Gandhi Road, Panaji
North Goa 403 001.

Signature of member/Authorized Representative/proxy holder(s)

Note: Please fill this attendance slip and hand it over at the entrance of the hall.
*Applicable in case Proxy is attending the meeting.
# Applicable for investors holding shares in electronic form.
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TRADE WINGS LIMITED
CIN: La3040GAI945PLCO0O0O16E
Registered Office: 1st Floor, Naik Building, Opp. Don Bosco High School,
Mahatma Gandhi Road, Panaji North Goa 403001
Tel no.: +91 (022) 4230 9453, Fax.: +91 (022) 2204 60353
Email: companysecy@twltravel.com, Website: www.tradewings.in

75th Annual General Meeting — 24th September, 2025
Name of the member:
Registered Address:
E-mail Id.:
Folio no. /Client ID &DPID: _

I/ We being a Member(s) of shares of the above-named company, hereby appoint:

¥ame: ___ Email: ____ Signatwre: _______
Address: ____ e S,
¥ame: ___ Email: ____ Signatwre: _______
Address:
Name: L Email: __ Signatwre:r ______
Address:

as my,/ our proxy to attend and vote for me/us and on my/ our behalf at the 73th (Seventy-Fifth) Annual
General Meeting of the Shareholders of Trade Wings Limited to be held on Wednesday, 24th September, 2023,
at 10:30 am at the registered Office of the Company situated at 0lst Floor, Naik Building, Opp. Don Bosco
High School, M.G. Road, Panaji Neorth Goa-403001 and at any adjournment thereof in respect of such
resolutions as are indicated below:

ORDINARY BUSINESS

1.To receive, consider and adopt the audited Standalone financial statement of |= B
the Company for the financial yvear ended March 31, 2025 together with the
reports of the Board of Directors and Auditors thereon;

2. To receive, consider and adopt the audited consolidated financial statement of |™ e
the Company for the financial year ended March 31, 2025 along with the report of
Auditors thereon;

3. To re-appoint Dr Shailendra P. Mittal (DIN: 08602861), who retires by rotation |™ it
as a Director and offer himself to be appointed as a Director of the Company;
4. To appoint M/s. A N Shah & Associates, Chartered Accountant having firm = R

registration no. 152559W as Statutory Auditor of the Company for period of 3
consecutive years;

SPECIAL BUSINESS

5. To re-appoint Mr Shailendra Mittal (DIN: 08602861), as the Chairman and Fut i
Managing Director of the Company, at the age of 72 years, whose tenure as
Managing Director expires on May 29, 2025 and to hold office w.e.f. May 30,
2025 till May 29, 2030. o P
6. To ratify the remuneration paid to the Directors for the financial year 2024-
E:

7. To review and approve the remuneration to be paid to the Directors of the e =
Company, subject to approval of the members
Signed s, day of s 2025
Affix
Re.1/-
. . Revenue
Signature of Shareholder Signature of proxy holder(s) Stamp
MNote:

1. This form of proxy in order to be effective should be duly completed and deposited at the Registerad Office of the Company, not less than
48 hours before the commencement of the Meeting.

1. Flease put a X in the appropriate column against the resolutions indicated in the Box.

If you leave the ‘For’ or’ Ageinst’ column blank against any or all the resolutions, your proxy will be entitled to vote in the manner as he/ she
thinks appropriate.

3. Appointing 2 proxy does not prevent a member from attending the meeting in person if he she so wishes.

4. In tha case of joint holders, the signature of anyone holder will be sufficient, but namas of all the joint holders should be stated.



