
 

 

         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 75th 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 75th Annual General Meeting 
(AGM) of the Members of the Company, scheduled to be held on Wednesday, 24th 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 28th August, 2025. 
 
We are hereby submitting the Corrigendum to the Annual Report including the Notice of 75th 
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 28th 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 
 
 
 
Zurica Kevin Pinto 
Company Secretary and Compliance officer     Place: Mumbai 
Membership Number: A27623 
 
Encl: As above 



 

 

CORRIGENDUM TO THE NOTICE OF THE 75TH ANNUAL GENERAL MEETING AND 
ANNUAL REPORT OF THE COMPANY 

 
The 75th Annual General Meeting (AGM) of the Members of TRADE WINGS LIMITED (‘the 
Company’) is scheduled to be held on Wednesday, 24th 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 28th August, 2025.  
This Corrigendum is being issued to give notice to amend the details as mentioned below:   

SR. 
NO. 

PAGE 
NO. OF 

ANNUAL 
REPORT 

OLD POINT AMENDED/NEW 
POINT 

CHANGES/AMENDMENTS 

1 4 Resolution No.6: 
 
“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. 

Resolution No.6: 
 
“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 

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



 

5.40/- lakhs 
(Rupees Five 
Lakhs Forty 
Thousand Only) 
per annum; Mr. 
Hemant Panchal 
has received 
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. 
14.40/- lakhs 
(Rupees 
Fourteen Lakhs 
Forty Thousand 
Only) per annum. 

annum and Mr. 
Hemant Panchal has 
received 
remuneration 
amounting to Rs. 
7.62/- lakhs (Rupees 
Seven Lakhs Sixty 
Two Thousand 
Only) per annum. 

2 16 Point 7.2 
 
Past remuneration: 
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. 
 

Point 7.2 
 
Past remuneration: 
For the period May 
30, 2019 till date, No 
remuneration was 
paid to Dr. 
Shailendra P. Mittal 
(DIN: 00221661). 

Deleted- 
 
Dr. Shailendra Mittal has 
received remuneration 
amounting to Rs. 14.40/- lakhs 
during the year 2024-25. 

  



 

3 18 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: 
• Dr. Shailendra 
Mittal: Rs. 14.40/- 
lakhs (Rupees 
Fourteen Lakhs 
Forty Thousand 
Only) per annum 
• Ms. Jacinta 
Nayagam: 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 

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:  
• Ms. Jacinta 
Nayagam: 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 

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

  



 

4 46 Annexure V 
 
Name and 
Designation: 
1. Dr Shailendra P. 

Mittal 
(Chairperson 
and Managing 
Director) 

 
Remuneration: Rs. 
14.40/- lakhs per 
annum 

Annexure V 
 
Name and 
Designation: 
1. Dr Shailendra P. 

Mittal 
(Chairperson and 
Managing 
Director) 

 
Remuneration: Nil 

Amended- 
 
Remuneration: Rs. 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 
 
 
 
 
Zurica Kevin Pinto 
Company Secretary and Compliance Officer 
Membership Number: A27623 
Place: Mumbai 
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NOTICE OF THE 75TH SEVENTY-FIFTH ANNUAL GENERAL MEETING 

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 \.Yednesday, 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 year ended March 31, 2025 together with the reports 
of the Board of Directors and Auditors th ereon, 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 year ended March 31, 2025 along with the report of 
Auditors thereon, to consider and if thought fit, to pass, with or without 
modificat ion(s), the following resolutions as an Ordinary Resolution 

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

3. To appoint Mr Hemant R Panchal (DIN: 08602861), who reti res by rotation and 
being eligible, offers himself for re-appointment. To consider and if thought fit, to 
pass with or without modification(s), t he 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 t he company." 

4. To appoint M/ s A N Shah & Associates, Chartered Accountant having firm 
registration no. 152559W as Statutory Auditor of the Company for period of 5 
consecutive years and in this regard, to consider and if thought fit, to pass, with or 
without modificat ion(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 AN 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 Meet ing t ill the conclusion of 
Eightieth (80th) Annual General Meeting of the Company to be held for financial 
year 2029-2030. 
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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 years, 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 Vandall the other applicable provisions, if any, of the 
Companies Act, 2013 and rules made thereunder (including any 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 Company 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 
years 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 copy 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 year 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 t ime 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, 
2013. 

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 year 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 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 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 year 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 Nayagam: 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 year 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 may be required. · 

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 

Date: 11.08.2025 
Place: Mumbai 

Registered Office: 
1" Floor Naik Building, 
Opp. Don Bosco High School 
Mahatma Gandhi Road 
Panaji, Goa 403001 

CIN:L63040GA1949PLC000168 
\Vebsite: www.tradewings.in 
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NOTES: 

l. 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 proxy 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 fifty (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 Proxy-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 Company'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, Maro!, 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•h September, 2025 (both days inclusive). 

8. Members are requested to: 
(i)Send all share transfer lodgements (Physical mode)/ correspondence to the 
Registrar and Share Transfer Agent up to the record date. 
(ii)\.Yrite 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 t he 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. 

9. 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 physical 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 may 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) by 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 t he 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 accompanying Notice are open for inspection 
by any member or beneficial owner without payment of fee and by any other 
person on payment 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 a measure of economy, copies of the Annual Report will not be distributed 
at the Annual General Meeting. Shareholders are, therefore, requested to kindly 
bring t heir 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 various 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/H0/ CFD/CMD1/ CIR/P/ 2020/79 dated May 12, 2020 and SEBI 
circular no. SEBI/HO/ CFD/CMD2/ CIR/P/ 2021/ll 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 may note that the Notice and Annual Report 
2024-25 will also be available on the Company's website 'lvww.evotingindia.com 
and websites of the Stock Exchanges i.e. BSE Limited v.rww.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 
Company'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, SS-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 hereby 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 may 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. 

(ii) Log on to the e-voting website v.rww.evotingindia.com 

(iii) Click on Shareholders/ Members. 
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(iv) Now Enter your User ID: 
a. For CDSL: 16 digits beneficiary ID, 
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID, 
c. Members holding shares in Physical Form should enter Folio Number 
registered with the Company. 
(v) Next enter the Image Verification as displayed and Click on Login. 
(vi) If you are holding shares in demat form and had logged on to 
wv.rw.evotingindia.com and voted on an earlier voting of any company, then your 
existing password is to be used. 
(vii) If you are a first-time user follow the steps given below: 

For Members holding shares in Demat Form and Physical Form 

Enter your 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 

PAN 
digits of the sequence number (refer serial no. printed on the name and 
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 Os before the number after the first two characters of the name in CAP IT AL 
letters. E.g. If your name is 'Ramesh Kumar with serial number 1 then enter 
RAOOOOOOOl in the PAN field. 

Dividend Enter the Dividend Bank Details or Date of Birth (in dcl/mm/yyyy format) as 

Bank Details 
recorded in your demat account or in the or company records in order to login. 
If both the details are not recorded with the depository or company, please 

OR Date of enter the member id I folio number in the Dividend Bank details field as 
Birth (DOB) mentioned in instruction (iv). 

(viii) After entering these details appropriately, 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 th e 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 your 
password with any other person and take utmost care to keep your 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 you choose 
to vote. 

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

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

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

(xvi) You can also t ake out print of the voting done by you 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 you r 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. 

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

• 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@cdslin dia.com and on approval of the accounts they would 
be able to cast their vote. 

• 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 you have any queries or issues regarding e-voting, you may refer the 
Frequently Asked Questions CFAQs") and e-voting manual available at 
www.evotingindia.com. under help section or write an email to 
helpdesk.evot ing@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 
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. 

(iii) In case you have any queries or issues regarding e-voting, you may refer the 
Frequently Asked Questions CFAQs") and e-voting manual available at 
wv.rw.evotingindia.com under help section or write an email to 
helpdesk.evot ing@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 
Company 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 v.n.vv•.tradewings.in and on the website of CDSL 
immediately after the declaration of result by the Chairman or by 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 JCS! is Furnished Below: 

Sr. No. Name of the Director Mr. Shai lendra Parmeshwar Mittal 

1 Date of bi rth 24th November 1953 

2 Age 72 

3 Nationality Indian 

4 Qualification MBA, PHD and OPM 

5 
Shareholding in t he company 

9640 
(no. of equity shared) 

6 
Nature of expertise in specific 

Travel and Tourism 
functional area 
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Reas.on '°' change viz.. appciu.:1.l!'11i:; , .. 
Re~a.ppointment of Mr. S hailendra ,.Ai:rtal (DIN: 00221661) effective from 

7 appointment, : c_ig;:s~c:L, ; c;12cos l; des.I: c: 
30th May, 2025 for a 'term of five consecutive )'ears. c~h-• i1i-e 

Date of sppci11-.:11e11 ire-
Re-appointment of Mr. Shaitendra Mittal (DIN: 00221661) effective from 

8 a.ppointment/w-seic11 (as appZiesbte) & term 
30th May, 2025 for a t erm of five consecutilre years. of si:ipci: 1 .111e11~re-appoin:tment 

g Addre<ss 62-A, Mittal Bhavan, Pedder Road, Mumbai-400026 

Oirec:orship, Membership/ Chairmanship of 
1. Managing Director· Trade Wing-s Hotels Limited 

10 2. Di.rector- Nal'ayani Hospitality & Academic Institution Private limited 
Committee of other Board, jf a ny 3. Oirec.'!or- RJ Trade Vifing-s Private Limited 

11 
Relationship with Directors, Manage rs or 

Not re la:ted to a ny other Oirec:tors/Manager/Kt-.iP otherKMP 

II. 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 company Narayani Hospitality & Academic Institution Private 
Limited and R J Trade \<\Tings 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 Sh ailendra P Mittal 
Chairman & Managing Director 
DIN: 00221661 
Address: 62-A Mittal Bhavan 
Pedder Road, Mumbai 400026 

Date: 11.08.2025 
Place: Mumbai 

From Goa 
International 
Airport 
-25.1 lon 

From Karmali 
Railway 
Station 
via NH748 

, 9 

-12.5 Ion -,,.. 
1 

6 
1 a 

ROUTE MAP OF VENUE OF THE AGM: 

OlST FLOOR, NAIK BULDG, 
OPP. DON BOSCO HIGH SCHOOL, 

M.G. ROAD, PANAJI 
NORTH GOA - 403001 
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Explanatory St atement Pursuant to Section 102 of the Companies Act , 2013 

ITEM N0.5 

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 t ime. 

In recognition of his contribution and efforts in t he grov.rth 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: 
0022 1661) as Managing Director and Chairman of the Company for a period of five 
year with effect from May 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 year before the expiry of his term. 

In view of t he 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 meet ing held on May 28, 2025 on the 
recommendations of the Nomination and Remuneration Committee and subject to 
approval of t he shareholders in the Annual General Meet ing of the Company. 

The brief resume of the Director and other details as required under Regulation 36 
of the SEBI (List ing 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) 

Qualification and Expertise MBA, DOCTORATE AND OPM 
EXPERT IN TRAVEL AND TOURISM 

No. of Shares held in the Company 9640SHARES 

Nature of expertise in specific functional areas TRAVEL AND TOURISM 

Name of committees in \\•hich 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 . RJ TRADE WINGS PRIVATE LIMITED 

Board, if any • N.~R.~ Y."-Nl HOSPIHJ.ITY & ACADEMIC 
INSTITUTION PRIVATE LIMITED 

Relationship \\l'ith Directors. Managers or other Ja.1P NIL 
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Further pursuant to provision of Section 196 of the Companies Act, 2013, t he 
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) years 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 
year 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 
aggregate of the annual remuneration as provided above or the maximum 
remuneration payable 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 h is appointment. 

3. RESIGNATION: 
He shall be entitled to resign his office upon giving to the Company one months ' 
notice in writ ing expiring at the end of any calendar month of his intention to do 
so. 

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 Company'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 Company's 
Board of Directors, t he Managing Director shall have committed any serious 
breach of the terms of th is Agreement or shall have been guilty of causing loss 
(monetary or otherwise) to the Company 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 any 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 salary under the Agreement for the period of such 
notice and shall offer to permit the Managing Director to avail of and enjoy the 
perquisites 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 years: 

Particulars (Rs. In lakhsl As on March 31 of 

Financial 
2025 2024 2023 2022 2021 

Parameters 

Turnover 21,244.47 20,834.46 17,959.26 7,207.45 3,052.30 

Other Income 631.38 506.47 503.03 359.94 275.26 

Net Profit 57.21 5.76 12.80 (17155) (307.30) 

Net Worth 169.39 110.57 103.24 88.82 258.75 

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. l 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 activit ies. 
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7.2 Past remuneration: For the period May 30, 2019 till date, NO remuneration was 
paid to Dr. Shailendra P. Mittal (DIN: 00221661). 

7.3 Recognition Awards: None. 

7.4 Job profi le 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 Company 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 t ime to time. 

Reimbursement of out-or-pocket expenses: 
The Company shall reimburse from time to t ime 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, where in any financial 
year 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 
aggregate of the annual remuneration as provided above or the maximum 
remuneration payable 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 t he 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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s 
Name of Company Designation 

Remuneration 
N (in Lakhs) 

1 
The Indian Hotels 

Managing Director 1,318.48 p.a 
Company Limited 

2 Bharat Hotels Limited f\1anagement Fees 274.40 p.a. 

3 Sunair Hotels Limited Managing Director 12.00 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, h e 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 pay remuneration on above scale. The inadequate profit is mainly 
due the company still recovering from the losses arisin during the COVID 19 
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 years 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. Mitta l (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 N0 .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 Nayagam: 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 Company. However, the 
remuneration was disbursed without prior approval of the shareholders at the 74th 
Annual General Meeting held for the financial year 2023-24. 

As per the provisions of Section 197(9) and ( IO) of the Companies Act, 2013, if a 
director draws or receives, directly or indirectly, by way of remuneration any such 
sums in excess of the limits prescribed under the Act or without the required 
approval, such remuneration shall be refunded to the Company with in two years 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 by the shareholders at the forth coming 
Annual General Meeting. 

The Board is of the considered view that the remuneration paid is commensurate 
with the roles, responsibilities, and professional inputs provided by the respective 
Directors during the financial year. 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 any way concerned 
or interested, financially or otherwise, in the resolution. 
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ITEM N0 .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 Nayagam - Rs. 60,000/ - (Rupees Sixty Thousand Only) per month 
• Mr. Hemant Panchal - Rs. 80,000/ - (Rupees Eighty Thousand Only) per month 

The Company believes t hat the Directors have played 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 year, 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 year. 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 inspect ion in physical 
or electronic form at the Head Office as well as Corporate Office of the Company, 
and also at the Meeting. 

The proposed remunerat ion for the Directors exceeds the limits prescribed under 
Sect ion 197(1) of the Companies Act, 2013. \.Vhere 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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DIRECTORS' REPORT 

TO, 
THE MEMBERS, 
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 year 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.Y. 2024-2025 F.Y. 2023-24 F.Y. 2024-2025 F.Y. 2023-24 
Paniculars (Amount in INR) (Amount in INR) (Amount in tNR) (Amount in INR) 

Standalone Standalone Consolidated Consolidated 

Total Income 2,187,583,498 2,134,093,288 2,557,961,219 2,475,386,340 

Total Expenditure 2,181,503,484 2,133,307,335 2,521,809,290 2,439,689,886 

Profit/ (loss} before 

Taxation 
6,080,015 785,954 36,151,928 35,696,454 

Less: Provision for (3,59,159) 
Taxation 

(2,09,657) 1,881,992 (45,80,949) 

Net Profit/ (loss} after 

Taxation 
5,720,856 576,297 38,033,921 31,115,505 

Balance carried forward 
to Balance Sheet 

5,720,856 576,297 38,033,921 31,115,505 

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

During the year under review your Company 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 2,18,1 5,03,484/ - from INR 2,13,33,07,335/ - in the previous year. During the 
year 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 year. 

The company, 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 years saw a temporary 
slowdown, the Board of Directors is pleased to report that the company 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 actively 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 grov.rth, enhancing operational 
resilience, and unlocking new opportunit ies. With renewed focus and strategic 
direction, the company is poised to soar beyond previous benchmarks and deliver 
a bright, prosperous future for all stakeholders. 
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3. CONSOLIDATED FINANCIAL RESULTS 

As st ipulated 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. l 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 year 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: 023 18827) 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 years 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 may 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 performance 
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. 
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Formal Annual Evaluation 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 
employees. 

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

Sr.No Name Designation 

1 Or Shailendra Parmeshwar Mittal Chairperson and Managing Director 

2 Mr Hemant Ramdas Panchal Non-Executive Director 

3 Mr Jacinta Bazil Nayagam Independent Director (Woman) 

4 Ms Jyoti Ghanshyam Gupta Independent Director (Woman) 

5 Mr Vish\vanathan K Nair Chief Financial Officer (CFO) 

6 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 
Vaidyanathan 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 Ghanshyam 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 Jyoti Gupta is subsequently appointed in all 
the Committees in substitution of Mr Ramamurthy Vaidyanathan. 

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 year ended March 31, 2025. 

The Company did not have any Joint Venture or Associate Company during the 
year 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 I ASSOCIATE COMPANIES: 

Sr No. Name of Company Subsidiary/ Joint Date of cessation of 
ventures/ Associate Subsidiarv/ Joint 

NA 

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

The Company has devised appropriate systems 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 system 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 year 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 Company 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 year 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 years to 
hold office from the conclusion of the 75th Annual General Meeting till the 
conclusion of the 30th Annual General Meeting to be held for the financial year 
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 t he auditors under (12) of Section 143 of 
Companies Act, 2013. 

i i. 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. 
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M/ s Aalok Mehta & Co., Chartered Accountants, Mumbai (Firm Registration No. 
126756W), M/ s V.V. Khare & Co., Chartered Accountants, Mumbai (Firm 
Registration No. 105 llOW) 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 Accountant s, Kolhapur (Firm Registration No. 119605\.'I), B. Ganguly & 
Associates, Kolkata (Firm Registration No. 318132E) and LKS & COMPANY, 
Chartered Accountants, Pune (Firm Registration No 124481W) had been appointed 
by 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 year 2024-25 and 
issue Secretarial Audit Report. Secretarial Audit Report has been issued by M/s. 
GHV & Co., Practising Company Secretaries for the financial year 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 
30th November, 2022 from ESE 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 
ESE to waive the said fines; and revoke 
suspension of trading. The company paid 
an amount of Rs. 15.69 under protest. 
ESE Limited has considered the request of 
the company and waived the fines 
applicable to it. Further, the Internal 
Regulatory Oversight and Review Group of 
ESE 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 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 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 so. We 
have approached Registrar of Companies, 
Goa to help find a solution to the matter. 
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iv. INTERNAL AUDITORS: 
Pursuant to Section 138 of the Companies Act, 2013 read with Rule 13 of the 
Companies (Accounts) Rules, 2014, the Company 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 t he 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 v.rww.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 I 77 of 
the Companies Act, 2013. As on March 31, 2025, the constitution of the 
Audit Committee was as follows : 

Name Designation Non-Executive/ Independent 

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

Mr Hemant Panchal 
(DIN: 08602861) Member Non-Executive Director 

Mrs Jacinta Nayagam Member Independent (Woman) Director 
(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: 
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Date of Meeting Ms Jyoti Gupta Mr Ramamurthy Mr Hemant Panchal Mrs Jacinta 
Vaidhyanathan Nayagam 

28.05.2024 - Yes Yes Yes 

12.08.2024 - Yes Yes Yes 

12.11.2024 Yes - Yes Yes 

12.02.2025 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 may 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 year under review, the Board of Directors 
of the Company had accepted all the recommendations of the Audit Committee. 

i i. NOMINATION AND REMUNERATION COMMITTEE: 
The Company's Nomination and Remuneration Committee comprises of two 
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 Designat ion Non-Executive/ Independent 

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

Mr Hemant Panchal 
Member Non-Executive Director (DIN: 08602861) 

Mrs Jacinta Nayagam Member Independent (Woman) Director 
(DIN: 07557797) 

The Nomination and Remuneration Committee met 2 times (Two) during the 
financial year 2024-25. The 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 Jyot i Gupta Mr Ramamurthy 
Vaidhyanathan 

Mr Hemant Mrs Jacint a 
Panchal Nayagam 

29.07.2024 - Yes Yes Yes 

12.11.2024 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 Key Managerial Personnel was recommended by 
the Nomination and Remuneration Committee to the Board during financial year 
2024-25. During the period under review, the Committee reviewed the 
performance evaluation of the Board, Committees 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 Company who have ability to lead the 
Company towards achieving sustainable development. The Company has also 
framed Policy relating to the remuneration of Directors, Key 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 I 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 Non-Executive/ Independent 

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

Mrs Jacinta Nayagam 
Member Independent (Woman) Director (DIN: 07557797) 

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 Jyot i Gupta Mr Ramamurthy 
Vaidhyanathan Mrs Jacinta Nayagam 

28.05.2024 - Yes Yes 

12.08.2024 - Yes Yes 

12.11.2024 Yes - Yes 

12.02.2025 Yes - 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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Date of Board Shailendra P Jacinta 

Meeting Mittal Jyoti Gupta R. Vaidhyanathan Nayagam Hemant Panchal 

28.05.2024 Yes - Yes Yes Yes 

29.07.2024 Yes - Yes Yes Yes 

12.08.2024 Yes - Yes Yes Yes 

22.08.20 24 Yes Yes Yes Yes Yes 

12.11.2024 Yes Yes - Yes Yes 

12.02.20 25 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 year 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 
Company 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 Company's interest. The Whistle Blower can 
directly approach th e Chairman of th e Audit Committee. The Company has 
provided adequate safeguards against victimization of Employees or oth er 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 th e provisions of Section 188 of th e 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 year 2024 -2025. 
Furth er, th e said transactions are not material in nature. Accordingly, 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 is not applicable. 
Particulars of all Related Parties transactions entered during the Financial Year 
2024-25, are given in the notes forming part of th e standalone financia l 
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 year ended on that date; 

c) 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; 
e) 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 adequate 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 year 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 year 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. 
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The names of top ten employees 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 
employee 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 t hat 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 implementat ion 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 Company was also not required to mention in the 
Board's Report detai ls 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 t he 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. 
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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 required 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 equity shares) to employees 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 any of its subsidiaries as no such 
payment 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 year 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 years, 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 employee-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, Company'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 

DIRECTORS REPORT I 2024 - 2025 31 



7STH ANNUAL REPORT I TRADE WINGS LIMITED 

ANNEXURE-I 
NOMINATION AND REMUNERATION POLICY 

[UNDER SECTION 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, every Listed Company shall constitute the Nomination and 
Remuneration Committee. 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 Remuneration Committee. 

This Committee and the policy are formulated in compliance with Section 178 of 
the Companies Act, 2013. 

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. 

2) To evaluate t he 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 may be 
appointed in senior management in accordance with the criteria laid down, and 
recommend to the board of directors their appointment and removal. 

S) To decide whether to extend or continue the term of appointment of t he 
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, payable to 
senior management. 

DEFINITIONS 

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

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

3) "Employees ' Stock Option" means the option given to the directors, officers or 
employees of a Company or of its Holding Company or Subsidiary Company or 
Companies, if any, which gives such Directors, officers or employees, 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. 
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S) "Key Managerial Personnel" (KMP) means 
a. Chief Executive Officer or the Managing Director or the Manager, 
b. Company Secretary, 
c. Whole-Time Director, 
d. Chief Financial Officer and 
e. Such other officer as may 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 Policy 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. 
S) 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. 
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8) To carry out any other function as is mandated by the Board from t ime to time 
and / or enforced by any statutory notification, amendment or modification, as 
may be applicable. 
9) To perform such other functions as may be necessary or appropriate for the 
performance of its duties. 
IO) To decide whether to extend or cont inue the term of appointment of the 
independent director, on the basis of the report of performance evaluation of 
independent directors. 
I I) To recommend to the board, all remuneration, in whatever form, payable to 
senior management. 

MEMBERSHIP 

I) 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 requ ired to comply 
with the provisions of the Companies Act, 20I3 and applicable stat utory 
requirement. 
3) Minimum two (2) members shall constitute a quorum for the Committee 
meeting. 
4) Membership of the Committee shall be disclosed in the Annual Report. 
S) 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 Company may be appointed as a member of the Committee 
but shall not chair the Committee. 
3) In t he 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 may 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 may be 
required. 

COMMITTEE MEMBERS' INTEREST 

I) 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 meet ings of the Committee. 

VOTING 

I) Matters arising for determinat ion 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 t he meeting will have a 
casting Vote. 
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APPOINTMENT AND REMOVAL OF DIRECTOR, KMP AND SENIOR 
MANAGEMENT 

A. Appointment criteria and qualifications: 
I) The Committee shall identify 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 I 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 employment of any person as 
Managing Director / Whole-time Director I Manager who has attained the age of 
Seventy years. Provided that the term of the person holding this position may be 
extended beyond the age of seventy years 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 
beyond seventy years. 

B. Term / Tenure: 
I) The Managing Director / \"/hole-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 year before the expiry of term. 

2) Independent Director: 
i. An Independent Director shall hold office for a term up to five consecutive years 
on the Board of the Company and will be eligible for re-appointment on passing of 
a special reso lution 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 expiry 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 years 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 
(yearly). 

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. 
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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 I 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 I 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 statutory 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 
lstApril in respect of other employees 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 may be approved by the Board on the recommendation of the 
Committee in accordance with the stat utory provisions of the Companies Act, 
2013 and the rules made thereunder for the time being in force. The break-up of 
the pay scale and quantum of the perquisites including, employer'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 year, 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 any managerial person draws or receives, directly or indirectly by way of 
remuneration any 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 I she shall refund such sums to t he Company and until such 
sum is refunded, hold it in trust for the Company. The Company shall not waiver 
recovery of such sum refundable to it unless permitted by the Central 
Government. 

C. Remuneration to Non-Executive / Independent Director: 

l) Remuneration / Commission: 
The remuneration I 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. 
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2) Sitting Fees: 
The Non - Executive I Independent Director may receive remuneration by way of 
fees for attending meet ings 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 meet ing of the Board or Committee or such amount as 
may be prescribed by the Central Government from t ime to t ime. 

3) Limit of Remuneration / Commission: 
Remuneration/Commission may be paid within the monetary limit approved by the 
shareholders, subject to the limit not exceeding I% of the net profits of the 
Company computed as per the applicable provisions of the Companies Act, 2013. 

4) Stock Options: 
An Independent Director shall not be entitled to any 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 subsequent Board and Committee 
meeting. 

DEVIATIONS FROM THIS POLICY: 

Deviations on elements of this policy in extraordinary circumstances, when 
deemed necessary in the interests of t he Company, 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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ANNEXURE -II 
FORM AOC -I 

[PURSUANT TO FIRST PROVISO TO SUB-SECTION (3) OF SECTION 129 
READ WITH RULE 5 OF COMPANIES (ACCOUNTS) RULES, 2014) 

STATEMENT CONTAINING SALIENT FEATURES OF 
THE FINANCIAL STATEMENT OF SUBSIDIARIES 

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

Sr No Name of t he subsidiary Trade Wings Hotel limited 

1 The d ate since wM n subsidiaty \Vas acquired March 30, 1993 

2 Reporting period for the subsidiary concerned, jf different f rom the 
Holding Company's reporting pe.riod 

Same as Trade Vlings Limited 

3 Reporting currency and Excliange ra'!e as on the last d ate No:t Applicable 
of the re1evant Financial year in ttle case of Foreign Subsidiaries 

• Share capital 9,900,200 

5 Reserves & surplus (12.69.61.239) 

6 Total assets 250.178, 785 

7 Totat liabili'!ies 250.178, 785 

8 lnvesitm.Ents 650,100 

9 Turnover 370,728,503 

10 Profi</Loss before taxation 30,071.91! 

11 Provision for taxation (22.41.151) 

12 ProfiVtoss a fte r taxation 32,313.065 

13 Prop~ed Dividend NIL 

14 Extent of Shareholding 100% 

Notes: 
I. Names of subsidiaries wh ich are yet 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 Join t Venture during the 
reporting period 

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

Sd/ -
Dr Shailendra P Mittal 
Chairman & Managing Director 
DIN: 00221661 

Date: 11th August 2025 

Sd/­
Vishwanathan Nair 
CFO 
PAN: AEXPN2757E 

Place: Mumbai 

Sd-
Zurica Pinto 
Company Secretary 
PAN: APGPC8935F 
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ANNEXURE-111 GHV & Co. 

To, 

Pnttisin1: C:wnparry Sttm:eries 
Prudent Frof !ssiarial >. fractir.al Soluti\lo:is. 

Form No. MR-3 

SECRETARIAL AUDIT REPORT 

!'or the ~inancial Year end ed 31sl March, 2025 

[P11rs11a11t to sectio11 204(1) of the Comp1111ies Act, 2013 a11d r11le 110.9 of the Compatties 

(1lppoi11t111en.t a.11d Re1111111eratio11 ofM1111agerial Perso11nel) R1tles, 2014} 

The Members, 

Trade Wings Limited 

01" Floor, Naik Buldg, Opp. Don Bosco High School, 

M.G. Road, Panaji, Norlh Goa: 403001, India 

We have conducted the secre taria l audit of the compliance of a pplicable s tatutory p rovisions 

and the adhe rence to good corpora te practices by Trade Wings Umited (hc rdnaftcr called 

"the Com pany"). Secrt'tarial Audit was conducted in a manner that provided us a reasonable 

basis forevaluati11g the corporate conducts/ statu tory compliances and expressing our opinion 

thereon. 

Based on ou r verification of the Company's books, papers, minute books, forms and retu rns 

filed and otl1er records maintained by U1e Company and also the infom1ation, confirmations 

and representations provided by the Company, its officers, agents and autl1orized 

representatives d uring the conduct of secretaria.l a ud it, we he reby re port that in our o pin ion, 

the Company has, during the a udit period covering the Financia l Year ended on 31" Mardi, 

2025 (he reinafter ca.lied "Audit Period"), complied with the s tatutory prov is ions listed 

hereunder and also Umt the Company lu1s proper Goard-processes and compliance 

med1anism in p lace to the extent, in U1e manner and subject to the re porting made he1einafler: 

We have examined the books, papers, minute boo ks, forms and returns fi led and other records 

maintained by the Company for the Audit Period according to U1e provis ions of: 

(i) 111e Companies Act, 2013 (UK' Act) and the rules made then:•w1der; 

(ii) The Securilies Contracls (RegulaLion) Acl, 1956 ('SCRA') and U1e rules made U1e1e under; 

(iii)The Depositories Act, 1996 and the Regulations and Bye-laws f ramed there under; 

(iv) Forcii,"' Exchange Management Act, 1999 and the ru les and rt'gulations made thereunder 

to extent of Foreign Direct Investment, Overseas Direct Investment and Exte rna l 

Commercial borrowings. 

(v) The following Regu lalions and Guidelines prescribed under Securities and Exd1ange 

Board of India Act, 1992 (SEBI Act): -

215, 2n.1 Floor, Shn.-c11 C h;unbcr, T;1ta Road No. 2, Opera Ho u.,c, f\!lu1nb<u .4()1)()().J 
~22- 4011 5434 193222410401 99871731141 9987495434 

Partnen:u.1ghvandco.co n-1 
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GHV & Co. 
Practisin' Comp;iny S!«retcri~s 

Pru~ Prafe!:iiona!s. Practical Solmioos. 

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; 

b. The Securities and Exd1ange Board of India (Prohibition of Insider Trading) 

Regulations, 2015; 

c. Securities and Exchange Board of Ind ia (Listi ng Obligations and Disdosurc 

Requirements) Regulations, 2015. 

We have also examined the compliances with the applicable clauses of Secretarial Standards 
issued by TI1e Institute of Company Secretaries of India and listing agreements entered into 
by the Company with BSE Li mited, du ring the Aud it Period; 

Based on tht' representation made by the Company and its officers, the Company has proper 

systems and processes in place for compliances under the following major o ther applicable 

laws, acts, rules, regu lations and guidelines: 

• lA TA Guidelines for Agents. 

During U1e period under review, U1e Company has complied with U1e applicable provisions 

of the A~'t, Rules, Regu lations, Guidelines, Standa rds, etc. mentioned above except for the 

following: 

·1. Tlz!! Ccmpany had reCC!iWd 11 notice date!!l301• No1m11/1er, 2022 from 85£ 1..imil<!d reg11rdi11g leoy of 
Standard Operating Procedure (SOP) Jines for vari11us i11stances of late submission of fili11gs. The 

Company !rad duly submitted a waiver application to BSE to waive tire said fines; and revoke 

suspension of trading. Tire comparl!f paid an amount of Rs. 15.69 under protest. 
BSE Limited l111s considered tire request of tire co111p1iny arui w1rived tire fines appliciible to it. 
further, the Infernal Regulatory Owrsiglit and Review Group of BSE Umited has granted In­

Principal approval f&r revocation viii its letter dafeti M1iy 26,2025. 

2. We have reviewed the various communicationlrespo11ses by the C.Ontpany dondreceived by/to tire 
Company with tlze excha11ge and the company has received the following notices/intimation from 
the exchange d11ri11g f}U' l'eriod of reporlir.;; (01.04.2024 io 31.03.2025): 

Sr Dtlte of 

No. Notice/ 
int·i1natio1i 

Particulars ofNol'ice Action taken by Our Comments 

Compattylreaso 
1is for 11011.-

co11rplia11ces 

215, 2"' Hoor, Shreeji Chnmber, T>to Rood No. 2, Opera House, Mumbai ·•10000'1 
022 4011543419J222410401998717311419987495434 

P<1rtncr&ghvandc::o.conl 
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GHV & CCI. 
Fnttis.i"' Company Se<ret;;M 

Ptudlnt: Prcf1ulonai1. P~1Jcal Soh.nl\lln,. 

/. Apr 18, 2024 1. Quarter date wrongly The required The corrected Report 
mentiot1cd as December 2023 submission wit}J was s11bmi/'l.ed in XBRL 

instead of .March 2024 in the in X8RL mode fon1111t on 22.04.2024. 

XBR I.. filing; w11s made to BSE 

2. Only PDF file received - on 22.04.2024. 

Reconciliation of Sh.1re 

Capital At1dit Repart not filed 

in XBRI.. mode through BSE 
Listing Centre as per BSE 

cirwlar dated 14th fune, 

2017. Req11ire to file the report 

in XBRL mode. 

II. MmJ 4, 2024 The Exchange issued tire lnitiai The Company Tire Company submitted 
Public Notice (JPN), published responded via 11 detailed response and 

in tire newsp1rp.:r (i.e ., in mail dated represented for w11ii-er of 

Financial Express, Navsitakti & 11.05.2024 fees, processing fees and 
Business St11.ndard on Niiiy 4, 

2024 fer proposed delisting of the 

Company. 

rr:oocation of sus-pension 

of trading rn its 

securities. BSE Limited 
has considered tile 

request of the company 
and waived the fines 

applicable to it. Further, 

the Internal Regulaton1 

Oversight and Review 

Group of BSE Limited 
has granted Jn-Principal 

approval for rt.1X1cation 

via its letter dated May 

26,2025. 

/JI. June 5, 2024 £very listed entity sltai/ submit The Comp11w1 Complied. 

the Statement on Impact of Audit uploaded the 

Qualifications, for audit 1'eport detc1ils m the 

with modified opinion. XBRL Format for 
the Statement on 

lmpacl of i\udil 

Q1111liftcations 

witli BSE and 

215, 2'' ~1oor, Shree)l Chomber, Tat" Rood No. 2. Opero House, Mumbai ·'100001 
022-401'15434 932224 10'101 9987'1731'1419987495434 

Partr1~r<<11ghvnnd('o.oon1 
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Non-s-ulnnission af Voling 
Resu.lt in XBRL for Evrmt D11te 

25 September, 2024 

Limited Review Report (Pdfcopy 

of consolidated results for 

quarter ended 30tlr September, 
2024): 

GHV & Co. 
Pl'3t1l1tnc Compa"" S«reurtts 

Pru~~nt Fro!es;iona!s. Prac:tiuit Solutions. 

replied to the BSE 
Co1n,1111nicat;on 

centre 

The Cm117mny The submission to the 

up!onded tire stock exclumge, of the 

XBRL for Voting vot.ing results tlS 

results j(>r the required under tire SEBT 
AC!vl lreld on (Listing Obligations nnd 

25.09.2024 On Disclosure 

10.10.2024 Re1111irements), 2015 

wns delayed. 

T11e Company The Limited Review 
Submitted tire Report was not as per 

revised Limited SEBT prescribed Format. 

Review Report Later the GJmpnny 
under Regula/ion s11bmitted the revised ns 

33 of SEBI per the prescribed 
(Listing format .. 

Oblig11tion and 
Disclosure 

Ret111irements1 

Reg11lations, 2015 

Certnin past charges nre still reflected ns active en the MCA portal wlrich hnve been duly satisfied by 
th,, Company. Considering t.lrese charges were created a very long t.ime ngo, /he mnnngement i;; in 

process of revieu• and approach the Registrar of Companies to duly update the index of charge 011 MCA 

portal. 

We further report that, 

The Boa.rd of Di rectors of the Company is duly ~'Onstituted 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 sd1edule the Board Meetings. Agenda and detailed 

notes on agenda were sent in accordance w ith the relevant provisions of the Act. Further, a 

215, 2"" Floor, Sru-eei1 Ch>mJ,,,r, Toto Rood No. 2, Oper• l louse, Mumboi -41JOO(}! 
022-4011 >'1341 9322241()40 199871731141 9987495434 

Partne~ghvandco.com 
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GHV & Ca. 
Praaisinc Company S.=<ret;;ries 

Pru~ Prof.?!SiCl'la!s, Prauical Sohni<>ns. 

system exists for seeking and obtaining further information and clar ifications on lhe agenda 

items before the meeting and for meaningful participation at the m~'t'ting. 

All decisions made at Board Meetings and Con:unittee Meetings have unanimous consent as 

recorded in the minutes of U\e meetings of ilie Board of Directors or Conuni llee of the Board, 
as the case may be. 

We further report that having regard to the compliance system preva iling in the Company 
and as per explanations and managemmt represmtations obtained and relied upon by me, 

the Compa11y has adequate systems and processes in the Company commensurate with the 
size and operations of the Company to moni tor and ensure complian~-c with applicable laws, 

rules, regulations and guidel ines. 

We further report ilia!, we have relied on reports g iven by statutory auditors for compliance 
with other laws like Income Tax, Customs, and GST matter of the Company. 

We further report that, during U\e Audit Period, Ulere was no major bearing on UleCompany's 

affairs in pursuance of the above referred laws, mies, regulations, guidelines, standards, etc. 

referred to above. 

Place: Mumbai 

Date: 11/08/2025 

Gopika S. Shah - Partner 

GHV & Co. -Practising Company 

Secretaries 

FCS No.: 10416 

C. P . No.: 11663 

UDIN: F010416G000983003 

Note: This report is to be read w ith our letter of even date, w hich is annexed as 'A1111exure-A' 

a"d fomas an integral part of this report. 

215, 2 .... 1 F'loor, Shrccji Chaut.ber, Tata Road No. 2. Opera I louse, f\1un,bai -400004 
022- 4011 >134 193222410401 9987173l14 1998749>134 

Partner@ghvandco.com 



To, 

The Members, 

Trade Wings Limited 

7STH ANNUAL REPORT I TRADE WINGS LIMITED 

GHV & CCJ. 
Ff'lttlsl"' Companv secretaries 

Prudent Proh!ssianals. Prac1ic.1t S!>lutioos. 

Annex11re A' 

Our report of even date is to be read along with this le tter. 

1. Maintenance of secretarial record is U1e responsibility of the management of Ule Company. 

Our responsibility is to express an opin ion on these secretarial records based on our audit. 

2. We have followed U1e audit practices and processes as were appropriate to obtain 

reasonable assurance about the correctness of Uw 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 fmancial records and Books 

of Accotmts of U1e Company. 

4. Wht•rcvcr required, we have obtained U1c Nlmiagemcnt representation about Ulc 

compliance of laws, n1 lcs •md rcgtt l•~tions and happening of events etc. 

5. The compliance of the provisions of Corporate and other applicable laws, rules, 

regulations, standards is U1e responsibility of the management. Our examination was 

limited to the verification of procedures to the extent possible. 

6. The S...'Cret;irial Aud it report is neither <In assurmKc ~s to the future viability of the 

Company nor of. the efficacy or effectiveness with wh.ich the management h.as conducted 

the affairs of the Company. 

Place: Mumbai 

Date: 11/08/2025 

Gopika S. Shah - Partner 

GHV & Co. -Practising Company 

Secretaries 

FCS No.: 10416 

C. P. No.: 11663 

UDIN: F010416G000983003 

215, 2"..d Fl<ior, Shrcc jt Chantbcr, ·rata Road No. 2, ()per a Hou:.t:, ~1urubai ·400004 

022· 4011 54341 9322241040 I 99871 731141 9987495434 
rartnc~ghvalldco.oom 
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ANNEXURE-IV 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION 

AND FOREIGN EXCHANGE EARNINGS AND OUTGO 
([PURSUA.'IT TO PROVISIONS OF SECTION 134(3) (~I) OF THE COMPANIES ACT, 2013 READ WITH RULE 8(3) 

OF THE COMPANIES (ACCOUNTS) RULES, 2014) 

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 always 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 
po\\rer. 

Your Company has taken several sustainable steps voluntarily to contribute towards bet ter 
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) Educat ing employees are informed about energy-saving initiatives, encouraging them to switch 
off lights and air condit ioners 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 year 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 year. 

3. In case of imported technology (imported during the last three years reckoned from the 
beginning of the Fmancial year): 
No technology was imported during t he three years proceeding to the year under report. 

4. Expenditure incurred on Research and Development: 
Nil 

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

Particulars Financial year 2024-25 

Foreign Exchange inflow Nil 

Foreign Exchange outflow 5.24 

For and on behalf of Board of Directors 
Trade Wings Limited 

Sd/ -
Dr Shailendra P Mittal 
Chairman & Managing Director 
DIN:00221661 

Date: 11th August 2025 Place: Mumbai 

Financial year 2023-2024 

Nil 

4.57 
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ANNEXURE-V 
DETAILS OF REMUNERATION 

A.DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER 
SECTION 197(12) READ \VITH 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: 

Sr No Name and Designation 
Remuneration % Increase in Ratio 
(Rs in Lakhs) Remuneration 

1 
Dr Shailendra P. Mittal 

Nil (Chairperson and Managing Director) 
. . 

2 
Mrs. Jacinta Nayagam 

Rs. 5.40 11.11% 0.49 (Independent Director) 

3 
Ms. Jyoti Gupta 
(Independent Director) Nil . . 

4 
Mr Hemani Ramdas Panchal 

Rs. 7.62 15.87% 0.7 (Non Executive Director) 

5 
Mr. Vishwanathan K. Nair 

Rs.9.06 1.10% 0.83 (Chief Financial Officer) 

6 
Mrs. Zurica Kevin Pinto 

Rs. 3.42 26% 0.31 (Company Secretary) 

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 employees 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 
industry 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 REQUIRED UNDER 
SECTION 197(12) READ WITH RULE 5(2) OF COMPANIES (APPOINTMENT 
AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014. 

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

Particulars 1 2 

Name M r. Chandra Gan,garaju Mr. S uresh T Shetty 

Designat ion Sr-anch Manager Branch M anager 

Re munera'!ion paid (Rs in lal:hs) Rs. 50,000/ - p.m. Rs. 87,500/· p.m. 

Na ture of e mployme nt Permanen: Permane nt 

Qualification and experience 8.COM with about 26 years a.com more than 19 ye.a.rs 
of experience. oi experience 

Date of Commencement of employment Aug.vst 1, 1999 April 11, 2007 

Age 49years 54 years 

Pervious Employment N.A N.A 

% of equity shares held in the Com pany along with his spouse and Nil 
dependent children Nil 

•,Vtiether re la'!ive of Oireaor or Manager No No 

Particulars 3 d 

Name Mr. Rakeshkumar Patet M r. Valigno Dias 

Designation As.sistan: ~Unager Branch Manager 

Re munera'!ion paid {Rs in lal:hs) Rs.. 70,450/- p.m. Rs. 75,000 / · p.m. 

N ature of employment Permanent Permanen~ 

Qualification and experience Bachelors in Commerce with Post Gl'.adtJate, more than 29 
more than 29 years e.xperienoe y ears of experience 

Date of Commencement of employment Apri l 1, 1996 Augv.st 1, 1993 

Age 53 years 55 years 

Pervious Employment N.A. N.A 

96 o f eq uity share.s held in the Com pany along with his spouse 
and dependen~ children Nil Nil 

•.vtiether relativ e of No No 
Ol-r~eitor or Mu.at&r 
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Particulars 5 6 

Name Mr. Rakesh Sharma Mr. Yogesh Kumar Singh 

Designation Aocounts M anager Branch M anager 

Remu:neration paid (Rs in Lal:hs) Rs.53760/- p.m. Rs. 84,420/- p.m. 

Nature of e mployme nt Permane nt Permanent 

Qualificat ion and experie nce Gradua'te, more than 30 years of B. Com, ~tore t han 22 years of 
experience experience 

Oa'te of Commence me nt of e mployme nt July 20, 1992 February 28, 2001 

Age 58years SO Years 

PetVious Employment Siddharth Travels Sita Travels 

% of equity shares held in the Company along with 
his spouse and depende.nt children Nil Nil 

Whether relative of 
N o No Di.rec;: or or Manager 

Particulars 7 8 

Name Ms. M. Sirisha Mr.S unil S. l ondhe 

Designation Branch Manage r Branch Manager 

Remuneration paid (Rs in Lal:hs) Rs.. 60,000/ - p.m. Rs. 91,500/- p-.m. 

Na'ture of employment Permanent Permanent 

Qvalification and experience Graduate in commerce with more Graduate. More than 28 
than 2.d. years of experience years of experience 

Oa!e of Commencemen! of employment April 01, 2000 16th April, 2007 

A&e .d.lyears 51 Years 

PetVious Employment N.A N.A. 

% of equity shares held in the Company along with his spouse 
and dependent chi ldren Nit Nit 

Whether relative of No No 
Director or tiAanager 
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Patticulars 9 10 

Name Mr.J Babu Mr. 5. Ganapathy Subramanian 

Designation Branch Manager Branch Manager 

Remuneration paid {Rs in laths) Rs. 75,500/ · p.m. Rs. 49828/· p.m. 

Nature of e mployme nt Permanent Pe rmane nt 

Qua lification and experience Graduate. More tMn 20 years of Gradvate. More than 30 years 

exPErience of experience 

Date of Commencement of employment Olst Ai..-gust, 2005 Olst May, 2007 

Ag~ 78 Vea.rs 60 Years 

Pe rvious Employme nt NA N.A. 

96 of equity shares held in the Company along with his spouse 
and d ependent children Nit Nil 

'.Vh.e ther re lative of No No 
Oirec!or or Manager 

Note: Particulars required to be maintained under section 197 of the Companies 
Act, 2013 and rule 5(2) of companies (appointment and remunerat ion 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 Meet ing wherein financial statements for the financial year 
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 complet ion of Annual General 
Meeting, such particulars will be made available to the shareholders within seven 
days 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@twlt ravel.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 
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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 Company has been steadily 
expanding its customer base, infrastructure, and service lines. The Company 
operates in travel and tourism indust ry 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 
employment-led development, the Union Budget 2025-26 has allocated 112541.06 
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 enjoy 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. 
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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 t he year under review, the Company was operating in two segments viz. 
I. Cargo and Others 
2. Travel Related Services 

The segment-wise performance of the Company during the year is given below: 

Par.ti cu la.rs Year.s ended March 31, 2025 
(Amount in INR) 

TotalSegment Revenue 

Cargo and Othe ts 63,720,458 

T ravet Related Se rvices 2,123,863,040.dQ 

Less: lntet' Segment Revenue 

Cargo and Othe rs 0 

T rave1 Related Se1Vices 0 

Revenue from External Customers 

Cargo and Othe ts 0 

T ravet Related Se rvices 0 

Se~ent Profit£l oss before Interest and Tax 

Cargo and Othe rs 914,990 

T rave1 Related Se1Vices 28,325,634 

Total 29,240,624 

Less: Interest 23,160,609 

Le<ss: Other un-allocable e.xpend.iture net of un-allocabte income 0 

Total Profit before Tax 6,080,015 
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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 ultimately 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 years. 

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: 

• Our 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, Qatar, 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 Company 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 requi rements. 

The Board and the Audit Committee are responsible for maintaining the risk 
management framework and internal cont rol processes and policies. The Board 
assesses and approves its overall risk appetite, monitors the risk exposure and sets 
the groi1p-wide limits, which are periodically reviewed. The Company'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. 
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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(%) 

Reve nue from ope rations 2,124,444,826 2,083,446,635 2 

Other income (2) 63,138,673 50,645,654 2!J..7 

Sub-total U.i2) 2,187,683,498 2,134,093,288 2.6 

Total Expend.iture 2,181,603,484 2,133,307,336 2.3 

Profit/{Loss) before Tax 6,080,015 785,953 673.5 

Profit/(l oss) after Tax 6,720,866 676,296 892.7 

The revenues from operat ions of the Company have increased by 2% as compared 
to the previous financial year. The expenses have been increased by 2.3%. The 
Other Income of the Company has increased by 24. 7%. During the current 
financial year the Company has recorded Profit before tax of INR 60,80,015/ - as 
compared to the Profit before t ax of INR 7,85,953/ - in the previous year. The 
Company is expected to earn more profit s in the coming years. 

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

In any service enterprise, employees form the core of an organization. We 
recognize the vitality of this st akeholder. A significant portion of our management 
focus is invested in engaging with our employees and improvement of services to 
the client 's sat isfact ion. 

During the year the Company has not reported any Management-Employee 
conflict. 

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

Number of employees: There were 119 employees (including KMP) on the pay 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 fo r 

Sr No Particulars 
Oecrease change 

2024-26 2023-24 

L Rett1rn on Net 0 .33 0.05 0 .28 Your company is 
Worth (Rs.) ·working hard 1!0 
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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 

Sr No Particutars 
% Increase / Explanation for change 

Decrease 
202A·20Z5 2023-2024 

L Debtors 2087.88 1798.53 289 .35 The Company policy on debt recovery !'las 
Tu m over (Rs) increased the Oeb=tors Tu-mov er 

ii. Inventory Turnover 107.27 
(Rs) 

108.27 ·1 Normal change in the course of business 

iii. Interest Coverage 1.26 '.L03 0.23 Your company is working hard to increase i:ts 
Ratio {%) financial health post COVID 

iv. Current Ratio {%) 1.47 1 .68 ·0 .21 The increase in short term debt has red uoed t tle 
current ratio 

v. Debt equity Ratio (%} 4.93 6.11 ·1.18 The com pany is U!ili zing its asse:s and borrov-·ing 
less money from the market 

IN. Operating Profit 1.38 1.29 0.09 Your company is working hard to increase i:ts 
Margin (Rs) financial health post COVID 

vii. Net Profit M argin (Rs) 0 .29 0 .04 0 .25 Your company is working hard to increase i:ts 
financi:al h-ealth post COVID 

Cautionary Statement: 

Certain statements made in the management discussion and analysis report 
relating to t he 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 operat ions. These include economic 
conditions affecting demand and supply, government regulations and taxation, 
nat ural calamit ies 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 Accountan t 

48/B, Girdhari Bhavan, Office No. 9, 2nd 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 fi nancial 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 informat ion. 

In our opinion and to the best of our information and according to t he explanations given to us, t he 
aforesaid standalone financial statements give the information required by The Companies Act, 2013 
("The Act") in the manner so required and give a true and fair view in conformity w ith 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 fi nancial stat ements in accordance with the Standards on 
Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our responsibi lities under 
those Standards are further described in the Auditor's Responsibilities for the Aud it of the Standalone 
Financial Statements section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by t he Institute of Chartered Accountants of India together w ith 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 w ith 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 st andalone financial 
statements. 

Key Audit Matters 

1<ey audit matters are those matters that, In our professional j udgment, 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 
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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 
docs 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 sta tement 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 t hese 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 
policies; making judgments and estimates that are reasonable and prudent; and design, implementation 
and maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the financial 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 
arc 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") 
sta tes that for t he financial year commencing on or after the 1st day of Aprll 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 SAs will always detect a materia l 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: 

• Identi fy 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 result Ing 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)(1) of the Companies Act, 2013, we are 
also responsible for expressing our opinion on whether the company has adequate internal financial 
controls system in place and the operating effectiveness of such controls. 

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

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the 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 t o 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. 
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We communicate with those charged with governance regard ing, 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 communica ted 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 t herefore 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 fi nancial statements, which states that no provision for 
diminution in the va lue of t he investments in t he 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 financia l 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 t he fi nancial 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 ("t he 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. 

e) 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 I 
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 w ith Rule 11 of 
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and 
according to the explanat ions 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 i t'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, whet her 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 t he best of its knowledge and belief, no funds have been 
received by the company from any person(s) or entity(ies), including foreign entitles ("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 ("U ltimate Beneficiaries") or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries; and 
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(c) 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 expla ined 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 t he Companies 
(Accounts) Rules, 2014 Is applicable from April 1, 2023, reporti ng under Rule 11(g)ofthe Companies (Audit 
and Auditors) Rules, 2014 on preservation of audit tra il 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 
Aolok Mehta & Co. 
Clmrlcred Accountants 
Fi rm's registration number: 126756W 

fl·\<(Vl~z 
Anlok Mehta 
Pro11riclor 
Membership number: J 14930 
Mumbai, 
Dute: 28'" May, 2025 
ODIN: 251 14930BMNYKT6842 
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ANNEXURE "A" TO INDEPENDENT AUDITOR'S REPORT 

Annexure A referred t o In Paragraph 1 under "Report on Other Lega l 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 sta te that: 

i) 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; 

c) According to the information and explanations given to us, and on the basis or 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. 

c) No proceedings have been initiated or are pending against the company for holding any 
benami property under the Bena mi Transactions (Prohibition) Act, 1988 (45of1988) and rules 
made thereunder, Hence Not disclosed the details in its financial statements. 

II) 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 o f the Company and nature of the business. The Company Is 
maintaining proper records of inventory and there are no material d iscrepancies were not iced 
on physica I verification. 

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

Iii) (a) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, t he 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 part nership 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 Financia l 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 National Co-operative Bank Trade Wings Hotel 526 Lakhs* 525.SS Lakhs 
(Guarantee) Ltd 

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

B. Based on the audit procedures carr ied on by us and as per the information and explanations 
given to us, the Company has not provided Joans 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 t he Company. Further, t he Company has not made any investment, 
given any security and any advance in the nature of loan during the year. 

c) According to the informat ion 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 t he repayment of 
principa l and payment of interest has been stipulat ed 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) Accord ing to the information and explanations given t o 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 t he 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 t he year, which has been extended. 

f ) According to the informat ion and explanations given to us and on the basis of our examination 
of the records of the Company, t he Company has not granted any loans or advances in the nature 
of loans either repayable on demand or w it hout 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 investments 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 t he clause 3(v) of the Order are not 
applicable to the Company. 

vi) 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 t o the Company. 

vii) a) According to the information and explanations given to us and on the basis ofour examination 
of the records of the Company, amounts deducted/accrued in the books of account in respect 
of undisputed statutory dues including provident fund, in.come 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 Fornm where Period to 'crorc 
Nature of the dues dispute is which the 
statute Pending dispute 

Relates 
f'inance Act, Service Tax JOINT 2017-2018 1.03 
1994 COMMISSIONER, 

CENTRAL TAX & 
ex, BELAGAVI 

According information and explanat ion given to us, Company has submitted their details reply 
vide letter dated 11/10/2022, after t hat 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 materia l statutory dues were in arrears as at 31" March, 2025 for a 
period of more than six months from t he date they became payable. 

viii) There were no transactions relating to previously unrecorded income that have been surrendered 
or disclosed as income during the year in t he 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. 

c) 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 basis have, prima fade, not been used during the year for long-term purposes by the 
Company. 

e) On an overall examination of the financial stat ements of the Company, the Company has not 
taken any funds from any ent ity 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 so, give details thereof and also report if the 
company has defaulted in repayment of such loans raised; 

x) 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 fo r the purpose for which the 
loan was obtained. 

xi) Accord ing 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{xli) 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 deta ils of such transactions have been disclosed in the financial statements as 
required by the applicable accounting standards. 

xiv) 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. 

xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank of India 
Act 1934. 

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

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

xix) on the basis of the financial ratios, ageing and expected dates of rea lization offinancial assets and 
payment of financial liabil ities, other information accompanying the financial statements, our 
knowledge of the Board of Directors ;,mu m~11~ge11u,11 L µld11>, we C11e or L11e 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, wil l get discharged by the 
company as and when they fall due. 
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xx) 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 aud on behalf of 
Aalok Mehta & Co. 
Chartered Accountants 
Firm's registration number : 126756W 

~:l:~~etJ~ 
Proprietor 
Membership number: 114930 
Mumbai, 
))a te: 28"' May, 2025 
UDIN: 25114930Bl\'INYKT6842 
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"ANNEXURE B" TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE 
STANDALONE IND AS FINANCIAL STATEM ENTS OF TRADE W INGS LIMITED 

Report on the Internal Fi nancia I Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies 
Act, 2013("the Act") 

We have audited t he internal financial controls over fi nancial 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 fi nancial reporting criteria established by t he Company considering t he 
essential components of internal control stated in t he Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Instit ute 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 i ts business, 
including adherence to company's policies, t he safeguarding of its assets, t he prevention and detection of 
frauds and errors, t he accuracy and completeness of t he 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 Repor ting (the "Guidance Note") and the Standards on Auditing, 
issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to t he 
extent applicable to an audit of internal fi nancial controls, both applicable t o an audit o f 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 fi nancial 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 /our audit opinion on 
the Company's internal financial controls system over financial reporting. 
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Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting Is a process designed to provide reasonable 
assurance regarding the reliabi lity of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles. A company's internal 
financial control over financial reporting includes those policies and procedures t hat (1) pertain to the 
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
disposit ions of t he assets of the company; 
(2) provide reasonable assurance that t ransactions are recorded as necessary to permit preparation of 
financial statements in accordance w ith 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 
possibil ity 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 eva luation of the internal financial 
controls over financial reporting to future periods are subject to the risk that the internal financial control 
over financial reporting may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls system 
over financial reporting and such internal financial controls over financial reporting were operating 
effectively as at March 31, 2025,based on the internal control over financial reporting criteria established 
by the Company considering the essent ial 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 Accountauts 
Firm's registration number: 126756W 

Aalok Mehta 
Proprietor 
Membership number: 114930 
Mumbai, 
Date: 2.s•• May,2025 
UDIN: 25114930Bl\'1NYKT6842 
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TRADE WI NGS LIMITED 
STANDALONE BALANCE SHEET AS AT 31ST MARCii 2025 
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All 11:"~1:1 •nJ I lbllt11a 1'aw bftn cb.J."'llicd as <:Uf'RM ar -.Currtf\4 ,, per lhc C'ocnplll) s ftUfTl\oll upeta:on.i qdr tT-..d\c t.t..Jr11M1 and Olhc:t m1ma tel• 1a die 
'c:~luk Ill It> lht A,1 

d ~m111dl11 1L I)( •ttM..i•h 

.\I 11,!•l•••llll• d.11o1.:101o.-J 1A llw f"ln.nliilll Si.tcm<"IUll 11'6 N<11n .. ,,.. ~'"" ''ru1iJ..•J vll t111ht ...,"1 l•.,h'I ., p:1 1hc '"'"'~ ul ~t..-.luk Ill, 1o11I'" '"'"'""''., anrd 

~. l "4.' urt\11 .. •ln 

Pri.-1l;Qh•ll'I uf the · wul •:· rs LR confonrut) •19 lllll ~ tequ•ra m~ tow cstun111J:S and 't5'"lp'"" dlll ei.ovld ana.1 1.hc IOf.«« .. pollun: and 
lb:· .. "''"'-" ai. ,..,,_- • .t..-and l~lLtJn, lhed1•f ief~c•'"*·~ ~IDd«:pemodwJll•llCp.Jll1edptt~ ~ralllboMdcltftcr 
fnx11 l:botot hi•~ ~ ,,_,,~ 1n nit""*'-~ rd\«ted 1• fil'IAlll.itl 111. dlic pcnod in v.ildl ~an ...- and. 1( ~ 6m cGc'Cll .-c 
...... ~ ... ,.... 1111 • ti ........ tlMtmCllb 

ll) "••t)o ........ ,......, 
Tk l-1111111)1 hH~ for W.c lld'lC hmllllllll•<IC8-•ef Cdlb1Jtr1"1 lht~COllOft dire trllm.s1.ooda!C'f c. Afnl 1,lOl•nlhc~~ ..t:r~ .... OA'\ 
ll(ncc, rcprJcJ l~ a 1Qaon(4J CO)l 

FnxbulJ land 11carticd11 «llSI 1\11 vtha 1tcrrK of J1'llPCft) , pbnl MJ cq~•rwnmi 11c __,Ill cust l(:).S dicpr«11l-. .d _,..,,. "1\4_ 11 tn't H1Jldnclll <ft n:f..dres 
~prn.htotc thl1~ n du"' 11y .mihJl.,liC to the aoqulSIUC. °' *" *"" 
'oti:111;,1111;i!I u~t' ate ftl..tcd •• 1hc: •ncfa c•rn1,. ....... or '*1.91iruwd i.1 1 "'** .-t. • •ppropr1atc. ollly Yihal • tt prolll,hlfl 1h111 fWh•fc ~ bawfi" 
ilUO&;Ulh:J \lollh the tNllt •1Q a.""' to the(..'""'*'') lllW the: co.a or the ucnl tin !tit ,,._cd rch obit T'hc C.IT)-ln• .,.,.._.or an,. 1>001ponc1\1 -.: ... '4)lallled M • • .,,.,a1c 
"\"°' "dc!t«(llil11Yl'J "'* tcJllilll:cd All <Mhcr n:r-in Md ••ltlcl'l.i<u.:v 11tt d11ullf\I 10 Ille 'W m~n1 of P1ofic •nd 1..._,...,,... ttlo 1tf\lfllr1• 1)('tilti.I •• •~h ttwy 1111" 

"··"""'J 
OIJ lk'11rrfl..1km ••f'"•"•ld'-<4"11-.1.f'J •~tul In e• 11•d rnWl•al ,.i...,. 

0..- f\'~1.llllltl •• J"'lt"'l4':d • \\nttcn Oo'lin V1luc \'k1hod OloCI die nt1r111111.'J y~lul IM'lcil 8MCb 

LMf•I Ldt 
l .tt'11t . .... 

""' ....... ., pf'nltf•bH ., pcT 

'wltff1tlir II fll . c...,.., 
, ....... <\ft 

T"!., ..,_, 
60~ 

-..i&~t....·IMnm ··-- .,'rn;. 
•cN<ln ... ._. DI \111·· 

. >fta I ........ IJ\ 't('a ' 

llfflrtulio.•f ....... l-·· 
O. rr.:arh1ll\M'l IO Ind A\ t!W l'bmj:'tlti'" has clcc1cd 50 ~-.ult 11\c (llfl,ll'llli \alllf of all el•IS P"J'l.l'Cr1'f, plant and • .,,.;--• lllCl.jURJ u p.:1 the ~n-GA.-\1' •nd 
111Ci.t chill UUl)ll\V. \llllCI u Uw clftr!ICJ cos;.o( the ~Cl. pau.t and iq111pn9n1 
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(111) l~t\<'•Wt' lt«ep1tM 

KC\'('OIJC Ii~ bl:ttd on ltllnsucuon pncc, Vt.1\1.:h 1.1 U.C COft11Jtr11'0n r-1d tor scrv1cn R~nue 11 ~ gpon lnnt<:r ol controt of prmnn.cd tim.tees to 
cUit01r1t11l.ll~~1h.;it t~fltcb the COils.idera11\1r1\\tltch1ht (QcllJDnr eqi«ts 10 1.:tei\l.: 1n i:xclwier: fot dtoie ~•CC:\, Rt:\~\lt from rcacknna of >enlCtS u. .:co( 
1nd1tc"Ct ta.\O anddtscourd1 

(•) h•CCNK r,... Opttaiiom 
l'hc C ompu) caJm rn~ from tra\'C!l 1111<1 re!Jit~ Kn1C'CS ud flalllCl&I :ir:mt:es 
(i) •-in•lldlil ~ 

II C'o1npn• oi 1ftCIQlftW an'i"I rrom tl)C bU)'llllJ •nd wllina of fort:'lp GdTUIC'i« on 1hcr 1'1C1 m11raJn• ~ COIMlttlJl•'f'I on Jale of fore1iin curttl'IC)' denofq,,..led pw:pa•J 
g,nh,. 11KCft!"U aneJ .., "i..1.un to lhc•e C.flN.. RC\'('l]lilf: from fimMl!t".t ~'"'ct arc rccognit:cd bt rcfamtc 1,o t.lw: \llne of KnlCU 1cndcrcd 

~II) fra,cta"4 Rtt.1fd~nk" 

II t<lll'J'lf"M:t of lnkft ._, p1icl.1iic• w111lh1 1nd1.1 ud °""'lldrt w .. ·~ \ltllh 11•\'tl 1tl111t"d f.Cl'w.:a \(I U.\d iM1o1rt1M:e 1u.t \''"' ~'"K0Cto RnftlUC Oii tasww 
tu.Jn. bohday • ~ ~ m'.'.O&nl~d on tho oomplcoon ofdw. pcrf.onnan..:.c:1 obhpdon which i• on die date of dcpanurc of the IOllt h •lso tncl~ tl'ICC8C ftolll me aak 
ol 11irtu>r tKL:b ~hecb 1s ft'COP.•ztd as w1 11acn1 on the mm o( Id c:omm1~100 c11.1ned, 11.1 lho lame ol ~ or t.u;l..cu, •f the c0f•1pany docn ftOll &MU111C ...,. 

~1fVtm11.1U oblip..- (IU!IC the oonfinn:uion of tho iss.111a« ol 11:rt airline lh:lc1 to chc cu101nc-1. pctfotmance obl1;pnaM under the tehc1ncs arc ach1C\od 

t i.ii) Re11t.al l•C'09t 
hlt'.omc fmni ocher "OIUlt:.:$ l) m:IJnl>' com1>risi.'d ofR<:ntil 1~ v.tucla 1~ accout11cd on acc-rU11) bai.u. 

C iv>l•~fromCarp 

k1,.-,,..-11111t it ra:op11*tOl'll'f ,..flcn 11sL and re\'.•ardt 1nctdmlal M>~-.....p att uamJcrn.'<l lo the c~1omcr, 11 cum.bl) measure to c.'(pcct uhJma1c rolkcboa. Rn"mur 
lh.11n l\pmllUGm mduda collect1on on lllCOOunl O( frctabl. llCl\UCS.. ~•kfJ [Or diJCounl (0('1) 

ti> ,.,.,_, ...... a•• -.taiiJ111r1~. joint 't:11t11rt't ••HI ll'~i.r& 
ln\1.-~n.,, • m .......,._"" w1111 \(llllif4:tl tmJ i111l>Ol.l•IC1 are tC\~ at ~I ll-11~' ll'IJ AS l? 

(iiJ l1t\'tllat11baa.I od11irr ft•a1~ial ffUClCI 

The C~ das.»fllCS '" financial 11.SSCts 1n 1hc follC»\1• nm cw cattp1cs 
(•J note to be anc:aswod ~vently 111 Qur value (c:11hct ltw~odlitt comprche'nswe mcom.c. ot through the Swonctil of Profit and los.t) 

1 b) Thoi,;c measured M amortued cost 
Pn>fi 1 or Lo«s Oii Jalit of ~lt'nn 1 n.,-cs11ncn1s is am ''td 11 afttt dcduc1mg the: a\"Cfagc canying a1noun1 of tht UllUll holding of investmcnl.s on ibe dale of sale. 

(\) l·l•1flitllll i•llM1.W.l~ 
f 11\.1n1..1al &«t-1 anil fir111nn:iJ I 1.11b1I1llC\ ILr..: 11111 iall ~ 1ncawrof 11 r...r '11.at nccpc inJc rccc1 .,~blc~ IMt arc ~ • T f1m1c1 ioo price, inc lud1na any 
ntnount 1::Plk:uo.I ua bc:trrr..11 of" l'1irJ 11Qr11c,, l 'ranw..:tl(lll costt .._ .c ~m:tl) a11r1bu1ablc lo 1hc tu;qWuUCJn uC r.._......a --.:1.1 and lntianc111l lu1behU~ 
tuch• 11\Ji11 fi~ill a"Airl• anJ li1i;in,11t h11h1h1~ mc ..... UttJ •I fart ,..,fic t~·u~b !'lhllil l\t lo-.,> llrt! 1dJ,d .. , Pl dcJulllell (nwn lhc (111r v11h1c Qfl 1111111111 

u;••lll'IUl•ll" ~ llU(ll fh.,...:1o1I .1nci. 1111.J firn111(111l l1;1tt.1111n 

l•i1t••f'ill ,,-wt, 
l'h•••ituil tiwtt an1ird •I •moribt•d cc1i11 
A l'in1nt1&1 •~ n. ~umdy measured •l omon1scd COit 1( lt., bctd "''tl'lln • busultsS model y,.flose ot,«tr.c: o to bolJ the: nsse1 in order 10 coll«1 CGlll1Ktllal c.ash 
f\o"> and Ult «191r.ateual kfm$ of the fi11a1,C11al •»d r.r\-e rtlilt on spct.:f(IC'd dolk:s tu t1"h 00W$ 1h1111c: ~Id) psymecib o( pnn-.;1pr1I 111d 1otcn:SI on the pnoapll ...aunj 

ouutandil'llf 

Fina111d.:al aut(i 11 rai:t ,., .. e lhrougb fllhtr Wltlptth~mhr iHOIH 

A fi!WllCLal: asset ts ~llC'lltJ~· measured at fair \'lfuc throagb ocher com.prdlcnsi"c u'ICOO'lc· Lf 11 is he~ l!llllhla a business model "'tlosc obJttti\c tS achtn~ b) bolh 
coll«.i1nr OOdlactw.I ~ Oows and scllutg financial assets llld tb: conlr.K.lual terms of the linaoo.t usa P'l: OK on specified dutcs 10 c•sh !kM'S dlial att sole-I~· 
1\1\'l.,~m O( fl"'nnr-1 Md tl'ltefC'"il on lhC prinC-iS-1 11~ OU~ 

•h•a•tbl~ •I lair ••IHU1tot11tb .H,.l4'0ll.".lll o(pre.f'l1 •IHI W 
A fm•n.;..al _. 'f'tlJclli a nut <Jll»!J1cd in 1111)' O( lhe abl,J\C akplnn IJ ~nCly niJJu~tcd fl)r f1ur \llh.e ... die ltl.1cmcnt Of J)fOlll llnd Ii»). 

l •hu11td•I U1lllllllb 
F11n.ncul l!Alb1htle\ .,, wMcqucnlly c1unc:d at 1mon1.od i;uM..,.. ,he cfl«U\'C 1n1crc•1 rnc1ll(ld I or tnJc MW Olhtt Jll)•bles 1n111.1nni. w11h1n one )'Cal ftOM 1hr bsbl'ICit 
J1cct ~le. the ~111111 &rnelUtlb At( fl*'CUrJcd at lf•nWlCCl(llt \llut 

l~rttog••I ... ., ..... !KIAi 111\lnUllf'l\h 

·1 he• C(llor1,., ~ .i fin:uk 1al 8$St't wl~ lhc COBIBC\Ull nghu to th.: ciu.h llo\\' ft om chc r1~ llDd <''Pm Or 11 tnU1'l.fCf~ 1hc fin1111c1al l\M.1 •M the fiaanc:W 

lilel qwihfitS for .iett:cogruuon under Ind AS lU'il A finaa11;W bab1ht) 01 pan ~f firnu1Cu1J liab1ht) ~ ~~ from the Company's Balanoc Shcict •hen !he 

obhptton.,..........., ••the- cunlrllCl 1~ d11schattc¢J 01 tahC!dledot ~J'llfo. 

(l'i) 1 .. 1-ir111c•• 

11. ~011-fi•amda.I UKt) 
lnl•11gibk ll.q('b •H pt'9pirrty, "l•11t 1111d ect"l11nw-111 ! ) 
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h11.1nt:1blc: 11$SCU and prop«r). pt11.n1 •nd equipment arc C\llluat«I h,1r tcC()'<o'er'3bd11) y,flcnC'\ott cu:n1$ Ot e:hanges iR c1rcum~lllncci 1t1J1catt tha11hdr CaJ')·1n11muunts IIt<IY 
n<>t he ra--ovnable. l«>r lltiC P\Ul'K'l•c nr tmpo.irmc-nt tci.un~. lh¢ 11 .. 'C:O\·crablc amount (1.e .• the lu-111.:1 of the fair \•o.luc: lru cost lo ~II and tbc .. '81uc-1n-uso) Is dclc:tnimtJ on 
111 lnd1,·1du11J tSSel btls1t \lll lC•t cho ''sci doe$ noc ~ncn~1c ca1;h Hows that rut h11~I)' 1ndc1~11dcnt of th~ liom olhef a~iitt~ In 11uch ~scs, th<: rtco,•crnblc anlOunt is 
dctc.1m11icd fQr the Cssh O.encl'lun11 Unu (C<ilJ) to which the ••i.e' b1.:Jvn~ 
II \UCh IWClS are ~1ikr~ IO bo 1mpi;.red, the 1mpa1mlent 10 be recognised tn the 1o111..-1ncnl ol prolit and loss is rn~ 111he amount 1>)1 .,.,.fuch the e1.rl')1n41 \alut' f)f 
die IWdl c~ 1hc ($bMl1cd l"CIQO\'Crabk afl'IQUnl af the ~ An 1mpainn<n1 lou 11. rc,t:tlCd an the st"at<mtrl1 cif p1,lfit ud loss tf ~ hb bttn a <Minge ta the 
at.t1Utt U"A.--d IO dcttrmu~ die r~"tnlblt: aD.'lcll'll Thr C'atT)1., 9llUUnt o( tht a ... iitC 111 ftrmwid to "'-~·'-4 ttto\-cr•hk ~. PO"'ldcd c.tw. thl' lloout docs llOt 

~u:a.<J die Catl)lng amoual M ¥1wlJ ha'c boen dekfm1ncd 1-.:t off,,.... .. "CUmUliucd ainc;.tt,,_......, Of JrprttialM>lll) had l'IO •mi:-i.~ ~-. ra:usnucd b Ille asset 
1n prk>t ~cars 

b. l'l1t1,nci:11 A»tcs: 

'rhc Con1Jlllnt rtoogrtiics 1oist tlllh\'lncc (Of 1'Low~11&I Asstb \\tilth •re nol adju~lcd for f•ir \111luc duough llle Stnh:1nent of Profit and Loss lltc amount ol t'<pctlcd crcdn 
l°'ll (u1 F e\-~1131 ) 1ha1 ftqt11rc1 an lkiJuslincnl LS treated as ln 1n1Jl1Lm1cut giun or loss i11 •ht si.a:cmcnt u(profit ;i.nd I~ 

(\<ii) ,,..,, ,,. .... au nteri•Cff('ks 
A PO\HIOft IS ttC'OpllKd II ,•. rnult of• pest ~dll. the c.·.,Plft) has. ptt'SC'M kpl or ~1\C obh~ th.II c.1111 be: lcuonaibl) csnmascd. Uld ,, 11 pot.Ne thl1 
.,. uiw11\r.1. of axinomte bnciiu \lidl k rcqwc ao sctUc die obl1~ 

(i;•l'ttu~nt La:i.nbun att d1~"""'=J '" mpcc1 of posslblc obl1.-IM.>l'I\ 1ha1 ansc rrom put c'CT111 but their C.'(~ \111 II he ,,,nr.rmcd b)· the ~ 0t non-ott..nmcc 
uf oi'li! Of roore uncertain ruiu.rt t~cnt!I noc. v.holl)' "'11h1n tht control or the Compiln" «"'"-.:re an) ~t obhphon cannot be mcaswcd 10 IC'l'ms or ru1urc outflow of 
f\''>11Lirt..-C!I or where u n:h'O'bic c~hmouc or the obhg.itton cann04 he 1nadc 

(\•lit) t .. 111tO)et' lkritfit 
•) "itiorl lf'rm 

\ho1t strm hcnefits ll'IC!ude .. lants tf'ld perfonn1ncc 1nceMl\'CI fhc undiscountcd amuunl ur "'°'1-term cm.ployce•s IJ.:nc-fib c.r;pcctcd IO be J»ld In t:M:han!JC or SCl'\'ICC 
r('~ by~ ~0)«1 itt rtwpm:d as an «J>tMC 1n the "'91~mc'nl of ptt'\fit Md Ion dj,1"1 ... lhc ~nr "'ticn the em;t'..iwn rtndd" tht service to tht ~"" 
b. I tmtc ,,.,.. 
· he cornpan:t h:r. defined C011tnhut1un a..d di? fined bef'll!'htl pbin lhc pbM a!.! finsnc:cd b): d" c;ompa11) and '" C'3st" or totrw defined awribuoon pbm b) Nn:IP'*fh- tJong 
\\ll~ Crtlj)IU\~ 

• Orflncd co11trib11ti0t1 1>h1t•~ 
lhc oomp:my"s oontt1hut1on lo 11ro'l1dcnt rund :ind f1unil)· 1xn\lon lund nude to n:Kulnr 1111hori11cs ~md "'hi:te com1Jo11y tl:.s no l'u-rtht:r ubhption 111c eon,K1c1cd 1s ddi1>e 
cqn1r1bv1Jon phm:i und 11r~ chatMtd o.s expenses 111 th~ i1~1crncnl ol profit and loss as the-) fall due boised oo 11.mo11111 of con1ribullon ~tlUHtd 10 be mJdc 
• Od'ined bt:nC'fil pl11n.) 
I \pcruics tor defined ~fi11 arahut)' are e1lcula1ed a1; 11 the bllance ~beet date b)' u~pcndcn1 tt-luanes (usin& •he proj«tcd urut crodn me11)C)d1 ln a m.1nncr thal 
dtt."lnbulQ e~ Ol\tt the cmpl~·ea \\'Ori.lag hfe These comm1weni ate ,aJuc.d 111 the pra.mt \alut of the cxpcctod f\nvic peymtn1 \~itb <::OftSJderauon for cakulatod 
r..c•e salar')' 1lfl(fC'a5C wnc d•xowt nK c:oe1cspolld1"110 the 1nt.."1"C$l tut es1uutcd b) 1hc ac•uar")" hs\tng n:-p.rd ao 1he 1nicrcsa me oa pcnmMI ~ "'lfh 
~~ krm tha11~ atrnoc o.p\akm ao \he a\q"JC btlank •urt..., p:tiod of emplo)«t l\Ctua•sal pn b.\CS an:: '"opin:d ID tht SUlt1nml _,.-prv(11andW1n 
the ~ear tn "hicb ~ 1n<1e 
f) Other empto~tt M•<'fib 
I ht Com1'3n)' bas a 1chcmc f.x W11lpc9'~o1Ued abscncca (l<a\t l11o,,·uiuncnl) for cmph))'CCll, Iii.: hab1lu; foe wtuch IS Jckrn111'<CJ on lhc basis of on 11ittui.nul \a)wuiort, 
c:1uti\."1 ()111 lll lhc Raltmcc Shci:1 (lntc: 

••IKtiion•I <'•rrtflC') 

1'11:: fuchontilCWT(':fte) of lhc-C"Oftlpurt u.thtlndwl R~ Thac f1~~•#C" ptQCQled 1nlndi..ari R~ 

l nrua«MHu 
fUf..:•~n-t.:1un:nt."')' d.."tli00l111a1-:d, muncllll) ·~· :uid hab11!11a •rt &r1nsla1ctJ mto the f11~C1vnal c;wn:~ at Cl!.C-h2n~ nitet 1n cltect al the balanot: \heel dolk The pins or 
lo'l'>l.:'J 1c-i.1lun11: fm1n wch 111u1,l.1uon ttfl! 11'1Cllldcd 1n ncl proll11n lhe M:ttemcnt of profit nnJ h>>> 
I r11 1 ~:1c11(11l 8311U or losses re11 l l~cd 01)1)n scnlcmcnt offt.1rc1wn C\ltl~l'IC)' l1a1l~c-1ion" 111e u"ludcJ 1n J(letm11ung nc1 ptolit fut thci pcnod 1n \\·h1ch 1he lflll\S:.1,;ll<>n 1n 
.. ll1lcd Rc\-cnuc, t'XJX"nse um.I (1a-.h new, 11cn1s dcoom1n11tcd 111 rv11;1a,r1 currencies an: 1rtm.Jlott:J 11111• tho <ckvam funcuomd ~1.1m:'1t1es u.Su\11 tho cxcltanQo nue Ln cfft\':t 0t1 
ih.: Jatc ol' 1he uanSl(tton 

4 'l) I .f"Qft 

Tht C"ompan)"s st=1Ufnr11 lcti1t~ ~ rn lft rnp«t of leMts for rcsiderdlll ....a uff"'c Pf"l!mdCS *fbc 1casi,. .-.anfM11CnU.,, •hiic-!t are llOft-C".n.:dlablt. •tt 1• 
tt-: 'allfC or dc\ca ~ Md wiaall) ~11blc b) mut•I cumcn1 011 agr«d kf1m 1"hc •fi":Pk kuc- rcribJs pit'\ilbk t\ .:har¥'('d a rmi. i.o:ludi• k.a.w rtinal'-

{\I) U1>rruwing Coslll . 
Uo1ro\\1ng C0$.1$ iii.at arc t111nbu.1able 10 lhc ncquisiuon. con)tf\11,;t10" Qr producllon of l1ual1f)•1111 u.s....cli. arc treated o.s d1J«I "'""'and arecap1t.uhsed as pc:&11 of cost of 1uch 
11s11octs A lluu.lif) ini assC1 1s an l!SliCI that ncccssanly n:qu1rc:s n ~ub~tantial penod of lim~ 10 t.<tl 1cndy fix tts inl~ndOO ~ AU oll1oer borrowing 00'>1' arc rocogruscd Ill 11.11 
C\JICIUC m the penod an y,.h1d\ the)' ate incurred. 

(au)l~e·ra .. 

The moome Y:'< if'peaet °' C«d11 fOr ~ p..-nod is the w: P9\ tblc a11 the Cwmll pmod' 1 &&-.able tKomc 1-'JlCd on the tpplK ~ 1t11to.>Mt: U.\'. raae 811.)UW«i b). c:huFS 1111 

~lcrrcd ta'< as,stuand h:tbll111<" 111ttbirtablc 10 kmpKIJ') d1Rc1mcaand to unu:Sed ta\ bin 
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Otfttrcd •~lnW '*' 1i pv...-ld¢d ln '""· ""*.._ dw- '*-btltC)' fWlhoJ on tClflJ»fllry d1llc:1cnco lnMll ~ 1hc lil'I baxt: or iweu and l1abllrua -S dlcu e&rr)l"I 1moon1 
UI 6c f-•l "att.mtnl OC'(eirod ln«>ml ta.\. t• ddc11ndllfd YJI"' lll'C fllC'.4 (•nd la"a) lhll ha\~ been CMCtcd ttf ~111111111 )' cn•t.icd b) ti. cad o(dw ~1n11 J)(Nod 
and WC N~ lr.l' •Prfr 'WhCI\ 1ho "llllod delMed tllC'°"" &I.'( INC'U b !'t'llht.ed 01 1ho d(fcn'Od ...... la\ hablhf) II K lllod 

l>t-ftnnf ii\ Bit'h Ott r«oan•M."d tor 111 dedue11Nf' llmlpwlr)' dd\cnincors 1nd 11nu1u:d l•oe '°'-""-CllllY 11. u •• ptoboN"' 1h111 future ta\•b1c amounc' ••ll be .,a1l.iblc: 10 
.,,hte ~ lc'MSM,ltlU)' J1llCtencc• •nd I~ 

l.llff'Cftl wlJ \kfitmd tll'I ., rccogn1llccl tn dw ~tlk:nle9t ol Pwof11 and Loss. e'u·cpt to the c\le'nl dlu 1t ~ U> 1wms. r«ogrusl!d tn Ml'ier rom~\c 9aCOC'llll: or d1n=ctl)' 
ta tq""' I• thts case, the UIX 1$ al51.1 rcc°"'til.'d lft ocbet ~ptthens.i\'e 1nc00le or d1roctly •ft~~ ~U\<tl) 

~xlti) CM n.- Jtattmc-nt 
C~ no-., an: reported IWng the lDdtroet method. •iicrcby profit for the period tS MIJus&cd '°'the eO'«ts of eransoc11<>ns of u non<1sb 111UR . .., ddi:mh or accruaJs of 
J11* or fllhlltt opcr'll11n, c~h rt«Jpl$ 0 1 i->1*"nlS * 1C('ln of 1nc0tnc Ot e:~pcn~~ ~- "1dt nn.atina or ftnu.nc1n11 ci$h flO\\'l The cam 1tcrw, from opcntu._, 
''"c:stmc~ fina11t11111 acu...-1t je} oflhe Com~ are titl'e:aar.cd 

(,,,,,I• \he opw.1iunfl)rttic~i11m~fncnl of the c ... 111~.Ul'nl"ltmoUnt~loll (.' u.1 1~111 A.Mct\. l~•nd~anr;;~•!Mf vlhcf tct'Cl\llblc,un.JC ltmU...dic1frClll&Ntik \l!1uc 
1111 tt. oN...,, cow~ ol bo:um.-"" 

('-HI lllCOOIC" a' prous!Oll, 1nclud1ng f« M1.n1mum Alttm11e Ta.' (~tAf). hill not bttn made m .. ~ o( 1hc urned forward busmcss loss and w dcptt11oon.. The: Comp1ny 
1w. noc ~sci.I ~fcrred lax Aiiet1 on uubsorbed ~1a:11on Jnd ( ;uried f<>f...,'lld SI.Ii ~ 111 tbf- ab6¢Dee of \iutunl cen••~)' of f1'111e I&.~ mc:omc •~n1s1 

"'hdt wd'I deferred tax ~IS can be realised-

111 l-S A..\ 1 l7 ln')untMe Con1mct• 
11lc: t>hm-.u, ofC'or,,ooitc Aff11i n (MCA) nobf1cd dlc lad AS 117, hUUflllK;O Ct>llUIKU, \l..1c nobfJCe&Na diltcd ll: A~ lOl ... \Uldf:r 1.bc COll!fllma li.laiut A~U\lnllnll 
~•1 AIJleoJlncn-1 Rulo11, 2024. wtl1th "C'O«tne frvm 1t1t11.Ull tepor1111a pcr10lb bellnn11• on°' aftitt I Apt1I ZQU 

T)lc """K•t .. 'lfl u(lnJ AS 11? dOdo ftiM tia .. 'C l'ftliim1111111pKt. on the Con1J)llll)'·• ~po.ti-IQ flfWll.'.a.i ~,, u the C:~mpany hus t10t cnte'mt ~ ~ncb m the iature 
of lftWt'al'ltt <ontrllitct ('C)\-Crcd Wider Ind AS 117 

t11)~ ta IBd AS I 16 Leases - Lease Lllbl~ ma Sale ind Leascbacl 
lllle \fC.:A noc1f~ 1tie Coo1pantt$ (fndu1n A~1 .. $c:Lndatds) S«ood A1ne1-.d1ncnt Ruln)O~.f. ~illch amend Ind AS 16, l..ctid, \llllh respca IO Lnse L1ab1h1y Ill tl 

~ ..t ~l 1 he umt:nc.lmenl spctifttf. the' r~ th3t a t.>.:llCf•IC!Uolet uses 1n mosunog dllc li!asc habiht)' arising 10 a sak Uld teastt.c:t ttanSacuo". 10 
~ tk •lier· ksscc doo:s 001 ccoogn1sc am 11noun1 o( dte pin vr 10$$ U.al ~lute~ 10 Lbc nJl1C or me 11 ttU-111$ The 1n~end1nen1 i9 ctTtt11\-c fcw--..ml ttp0tt1ng pt:fie)ds. 

~•or an~ I Apnl 1024 11.00 mm1 be appbed mrospccU\'CI)· to ale 11.1¥.I le~bM.:k ~ ent.:n:d 1ntu 110er 1hc du.te or 1n1tial lf!PI~ u( l.nJ AS 116 
lhc •mndmcl'lt' do nvc 1-.a'e :1 ma1~11al tmf)ICt .-1hc c-...,,.,. ·s financial suucmcnts 
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J J>ro""f'fh l' l••t •IHI Ea ttiomt•I (lb 111 IM\) •• •• 31•1 ~la.tth 2025 

P•rtlr•t.n. O ffH't Prtaisf1 Offkl' t q•l1>nH•t c ... p.1itr \ C'llllc:ln 1 ... 1 

>--
(.,_.,, t'• ..... l•' alH I \ fl( A- I. Jll4 1.125." 2"L<o Jl.2'7 ..... ~ '·'"-'' .. i JJ .... .. ·- . ' ,, .. ·~< 111 o~ 
(,,.,,Carn •-\& .. I I .t \lattll Jt, 212..\ ·~ .. 111-~2 ....... ltl.16 1.4\l.t .. 

.\tt11n111l1tlrd _.tn rft'i11iM lilj •t A-• I ?tl .. • lo.9l 1_~~~ ?l.'6 ltU 7 1'J.9 I 
Uc1"1."'-i.t111111 N•l "S·I 91~ I ~ 4.lJ 
Au.!!.!!..\1.11..ileJ Jrl!!t'tllt.hOO on dtltUON . . Ill I 11.16 

\ cn1rn11l111l td d t prttiat.iM 1.1 or l\tartli llH.1025 «0.84 26~19 JI,,~ 16.28 U J.98 

. 
' . ,." , .. '•llH . , ., ,,.,.. .. JJ.102~ ~.'1 .. IUJ Ill< 1"-M1' ,,. .. 
(·"'-'••ff.,., ''•""" 31. 201• 

,, ... ,., 
'""" 1.12 1" "801 

J PN1>rr1-.. Pl• •t a M [otlfDme.111 CRt i• latt) Ill .. Jltt \la1t• ttl..i 

1•1r1lrt1IAr11 Omt• PrC'•brJo ()ffkl' • -e•l1Jmtttl (11n1p•l~t \ , .. ,,,(') T .. al 

(frl)\1' ra rr2i•& ' 1l1t 11 or Anril 1. lO?J 195.0J 26123 11.•1 ltM.~ 1. ltl.44 
~Ill "'°~· t 1 z .l 907 l..'1 41 
'\r "11• . . . 

'(.,.~ t • r"i" ,..._ a. .t .\la.tt .. JI. 2014 ••• ?.. ..... 112.....4.0 Jl.Jl .... ~ l ,<JJ.91 
. ,__ 

-\«C••• &.lt4 df-i.a.- as .t .\- I, ?llJ .117."1 2..<1...il 11.11 lfl.1 
"" l : . ,,. ...... !J ,, 21 ~.is 07< Joi~ -• , .. !!. C'J ~""*""'onddntCP . - ~ . 

\ tt .. m•l.11'4 d.-pnc-l•liM net \l•tth JIJI, l'e14 • 10.tJ 2!".U 22.'6 111.31 7tJ.91 

( an·,1- '•I•• ttt • f ~f•tth JI, 1014 614.67 14 8~ U 2 1.66 MU I 

( *"'' '•• '•'"" tt~ of ftfa rtll l l. 202J • D'7.2' 1.86 4.60 2.42 .fU.11 

I 
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rR \Ill \\I'(;~ I 1\11111) 
'u•tt 10 lhf !)flft.dfilont • in11ncl:al !)t11t11nt11b fv t , ... ,ended JI t\l1rfh, lU2~ 
~rQ'tll flea .. ~111 A.....-h-. 

• , ... ( UnTlll lfltsl .... h \ro\,l>.ALO'I \f \"0\LO,_C 
hrtac•lian JI \hrdl ?1:1~ JI \brd 1014 

""- ( •rTt•t •• , ....... 11: 

lJ) lrarJo"-111&lC'ak·w11t) I,,., L~d Oll 021 
t2l0wd __ -.O .. Ro IOOcodol . . 
Lm. • Pl0\"m111 ... L>tamli.DXI .. ..v. (0 =~.' (01Sl . . 

(bl lr.Je"°"111T1 .,,Lid 000 000 
(I C\4Ud)' iharc' 411' R1 1001. ftll:h ru.11)· l"liJ up) . 

. . 
1 .. ) lraiil v.., He.-. • .. Y900 woo , .... >? f.41•~ ........ llJ IOOl·adlfidl) "°"'Ul'I . 

. . 
1J) ha&tonal Co Qr Oa111l HI HI , .. I() Slllrn of lit\ 10 t'tdt) . . . . 
(CI l rtJc " ...,, l eurt Lfd OP: OOl 

l~,,~~ .... ....,_csa. .. Ja..IOl)'..•llitlt"° •I . . . . 
t i) t. s c: 911-Rs ( OIO/. J1..-.-1tcd •1th CW.toms Aucti-M1te u lj 0" . . 
·~ .. :iru ..\uodlle$ c ....... u I 00 100 . . 

(h) lll'l'lhl1 l1h."\ol\lnj; J'ift\'alc 1Jm1tcd 0 II 0 II 

fl•\~ ..... ~ OOI 0 .. 

·~<(1 IK.~7 

$ oe111 .. , --~rn"tll ·~~· \I \'l>'-LO'l' ''"'l>\LO_,f 
hrtifta.n ti \l•rd.?0~ JI \l.1rd 11'.14 

,,u,, Jcp1rub "' I) 11 'D 

~ • .CJ J•.JO 

7 ln\f'llBtin \I .\'DAI 0:\t \t \~D.\I 0'• 
Partkulln JI i\t1rth 101~ .ll \t11rc:~ 201• 

' .,;t. 111 Foinp l' ,_ 1•..Sln~ ,, . I • ? 

tut.l11Mt'ntt:ino 11 •o" cr ol ci1 ~and ftl: I rtW1sablc ... ,: .-. ICl'.17 1118.17 

I 
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8 l ndl- Rttti'r•bk \1 .\ \OALO\L !rr-\,D\L0'£ 
r1 r1 lc11bi rs JI Mon:• 2025 JI \lore• WU 

'\.cxured. Co1utdr..~cd Good 
t ln..c..:urN., CUl"'•dm-il Ol,10\I 2.0704 1 l ,7'1292 

CrN.1 l-ir<d 17.47 
()lhc'r Ra:o\ abk1 . 161 

2,087..'18 1.798.SJ 

• (hit• ................. "ti \\l)\lO\I '' \\l)\lO\l 
hrtkw .. 1"'11 J I \l•ttll 2iJ25 JI \larTlli 20U 

(" Ca'1t and ash tqu ' " .Atnts ~rr--e lhe: '4.>el..w.1n1 . . 
(I) C»h Oft Han.I IH l 10.ll 
(UJ lSJ.lancc::t \\l lh n~,. . . 
~In (t.ll'TCnl AC«!Unts IOU 117 20 
In Dcpold A.:..w:ttti 10rl.,mal M lbirll\ l~ss tMtl J \1on' ,) . 

. . 
~ ....... , .. ,J.+t 127.,,f'f 

{) !x:r 11-l ll.dancu 
1il Oqmll Ai.~ildll w111dli ... WC) bl .._ '~ ~ l'O"'I 

ttp;irtinc .., ,11 .... I.&:? \1 

I ••J lac11111Wl .:J A~Olll'lt1 t\i .ttp Mono de.) \\I.Ill: ma. II() " a 
than 12 ftlOOths rrom dtic ~"11ne i,Jatr . 

~•b l oul (b} llJ.8' 14LJI 
117.~ 269.78 

IU ......., l!hnt ~ I.\ 'llAIO'I: bl-'l\'O.\lO\J 

hnW.a.rt JI \1J1rri1 lOl.~ JI \t1rr• 1014 

\t:J¥L,oa Ad\.ca l465 935 
OnJ l.Aw..Y~-.-.:d 

'"" t..15 

II 0111itr C•rt't•I fl•11K'b l 1,._l'I ~I .\\0Al0~( '' \\U\lO\I 
1•1nk•lll1"S JI '1•rr1' 1015 JI \l1r<• 1024 

l.kkf i(OQC:IV.Jbln 20l "" 2.02 1 <O 

u ( •rw111 l1lt'c1• \1-\\U\LO't: 'f<\\U\l()'l 

hrtft"" JI "t.~2025 q<\,D\10\[ 
. 

"--"~rri..-- ofT ..... ,IC of1Ml '70 ..... 
117.ot ,,.I. 

IJ ()lkr 1>11tr(-11t lb!tlt \ I \'UAl 01\J \1 \'0\LO't 
r11rtk•tit• .. jt \t11rt"• Z015 JI \l•rt• lOU 

. 
fkbrr A4'a1\W 2~6 . 
Prqlt.1d E."pemo 011 Z-0 
titOUP Company ft.tbal;n ON 
(,frrri.T 1..- / Rn'ff•Clwtn 18S? 16 :! 

, l 1.JI II.SI 

-
~-.... 1.:... 
((_ . 
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•• ····" •• \:Ii• l.1u~• 
\.gdte of lr.dC' tttth•liff .\J •t Jl~t ~t•rrh ~ As at lb1 ~tardl lQlA 

Unddpu1<"d Tradt RC«l\>llbk • 
•ll.....Vl:I Ullfl~lat1J -141l~lfll*' . 
. "'""' l,Oln 88 1,78.48' 

015flliilltd lade Rc:c~\..tik • 
• lllkN t.:lllrtpr-ih 1 and iwll C.Cl'J'RW' . 
• odotrs . IH• 

'"'' J_Olt7 II I 198 51 

Oubl•ndhtt l11r foloYii- nrfiMh r,... 1lwd111e 

P•nk11l•n ll•llilltd '''°" 
Lt.1Mn6 6 ... ttts-1 

l ·l)'Hr l-Jynr 
\io~lti•nl 

T..,I •••lh• '"' .... 
l!fldkmucd r.-. Kcuh·11bk 
\i1.,,:f\l C'll l\tel aid.....,, ml((1\fl ltC\ 

°"""' . 1.401 ?8 Slit» S911 .. ,. 6J 7'9 1.081.SB 
Ut·-·~· h'IUlf' Mrrc-h•bll• . 
~t1et0 ..-.it...rnn<M. lod lMUll --.nnses . . . . 
()lhC1''1 . 
l oi:d 1,401.?8 ~I&.06 5'.11 44-'8 6).1' 1.087.18 

0 11hCll• d i111c r111· t•w- url'lldll r,... d• da1 .. 

P•'*•l•n l l•Wlkd '••Ow Less .. !111!16 6 .... tlu ·I 1 .. :z,r1r l · J , .... ,. 
\h1fT !:Un J , ""' lltMth• u••r .... 

L!•cii5-•ttd Track Rtttn••bk 
\i1.,:r1.1 rn1~11~ Ind '911.111 cnlcf•lll"l"ft 

Olhn11 l 317.16 10093 6) 11 19618 96 .. I 7l!W 16 
Ui\••1"41 Intd4' Rr<C'h11hlr . 
\11ao c:ntemNCS !Ind !lfAlll e '""' . . . 
(hlin, 12 lJ 1 11 . . ., .. 
'""' 1.11,.n IUl.2" &l.71 19'.18 ..... t,79&.SJ 

I);~~ ffll lllirf'll •itr ~ctio• ll ur .. \1kt6, S••ll ... :\tf'dt•11t Utt> ..... , 4!1111 A~t.1'06 

hr1ini1DB All a l Jlst \l•«..h ?025 Al IH lltl :\taf'dl 20?4 

1>1• ~ f\"lh Ill llal 9¥1iJ 

l'n•<•"' . . 
lldt..,nl . 
t.ucm:1 ~ ul tt'lnlb-Ool ~11c. lb otth..- M~llil>Act mlang "'llfl 1he aoouarorpa~12u.•n1ID.ie16tllt tupphe . . 
·llt-.n..111;1l po.id l1C)•-.rl1I .. Al~•nt1.'d cldlC . 
• fn1es.::111)DJ 1n 1en1"~ :>et•• t6ot lbl! M::,t-.tlJ>Ac1 . . 
A,....,, r.( tn1c1n1 due al 1)11) ..t.1'1 t:c.-1he pcnod ol ck:I"' °"' Pl)llltnl• mllde' bey..,... tho llPl'fl'nttd d•y *'"'• 1111: . . 
funbn' 1ntat'.)I dut ~id S-)':llhlt c:'c:11 a du~ tueettdllit: ~ws.1111111 lold da1c: •ilea lhe inl.ftt.Jt due as •·e ai~ . . 
!\Miiin! N'1111~1n1 ~cnacd and rcm.w•111 .. •--1d . . 
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14 Sil \R£ CAPITAi . (I!. In b«) 

Partkubrs As II list Man:b 2025 As al llsl ~1arch 2024 

\u1horMd :,bare t'ardtal: 
10.00.000 Eqmt) Sh01csofRs IOeo<h 30000 30000 
2.0U.000 ()•_. t,,rtference ShattS of Rs 100/· each 200 00 20000 
1 j().000 (1•.1•rcrac1lCC Sham ork, 100/· each 3~0 00 3.5-0 00 

'IO'fA_L 1.5-0.00 8.5-0.00 

1$.)t1«11 ~ubsc-rit>cd and Paid-Mp: 
30.00,000 rqu11y Shores or Rs 10 """h fully paid up 300.00 J00.00 

TOTAL J-00.00 J00.00 

l.t. l "l'ht RtC'Ot1Cillat1on of lbf 11umbtr or iharr.s out.st.and int is kl Out htlo"'. 

Pankul1rs J\~ al JJ \I ~11tth ?015 A.s al Jl\I ~1arth 1024 
~o orSh1res No of Sllares 

Eqaily\hare,,; al the btginnin~ of the- ytar 30.00.000 30.00.000 
AdJ Shon:s IS>UO<l dunng the )<Ur - -
1 .c~~ Shares canw.lk·tn....... ... hl bcu:l Jurina the \-c~u -
ti:aui1'V 1h11~ a l tht tnd of the ytar J0,00,000 30,00.000 

14.l 'h d I • l'htll~ Cl <IUfl)', art oct•n o d1nac morr 1 rf ·Sh hll hi . h h 1n S PC'l"f'tnl t 11rn: 

~amt or lhc )hanhoklcr As at Jlsl 1\latth 202S As at list ~farch 2024 
1'0 OfSh1ni •/. hrld 1' o of Sha rh •;.held 

N¥".t)Ul11 tl())p1t.1h1} &: AcaJmuc hbCiluoon l"\C LtJ 22,38,3~1 74 61 ... 22,38,341 7H I% 
fl('nJU lhlld111g Pv1 lid 1.87.736 6 26• .. 1.87.736 626'• 
~aµkn~11 ln'' f 1nanct: P Ltd l.~4,525 b.15•. 1,14,525 6.15"• 
Vi\l'l"uJtcp ln\l l·m.1111.:c P\1 L1J 1.81,870 606•. 1.81.870 60Mo 
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R•Oc,,. ia LacJ R·-••IM\ 
'" \ Otbtr R.~n n ~r \ '0 \LO:\t.. ~T.\...,D\lO'E 

f"•rtec•l•n JI \lmh 202~ JI \ls"lli; l02A 

C'Mt>llMI Rtttnt: 
t>1'1Cnins l'lal.an«" 611 6 IJ 
Add· AddHM.111 du· ' "'&ht \CW . . 
I~ i • DNUl.11\Jft d&lnftl 1tw )Wt . . 

6.IJ • IJ 
R''•l•:111ioa Rtwf't °"'..,....._. .. )oi .... bl 
.\dd - Add..,.. ..... Ille,_ 
ltS>. ()od ... ...- 4orq .... ,_ 161 161 

...... l 4J.02 
Ltntn.I MtKr'lt 

~ninabal~"C ll 78 21 7X 
Add. Add111<.1n durm1 ma \"Ur . 
...... " OcJu;;Huf'I ""''"I the )Voll . . 

21.7# 21.7H 
1•ron11111d t..o.' '- <!• . 
'>riming bol.liftte ci11 l-4 t:~ .. 71J 
AdJ Tr:iitKf« ~ llculmlJCa M.cxne! 161 IOI 
Add Profn fll...,> b i!>e i- S7 21 176 
l..m Adj<$Cd for~ . 
("losittg b8b9tt (lss.52) ·217.J.I 

(Jtllltr Comprlllltbl\ t IMomt . . 
t)f!cn1ngBalaoc' (1841) CI l Oii 
(imlutl)'(Nd \-f l.a\.n) (8 161 (II H71 
l ·cirh~r ' 'tilt r., (J 11) 

- ~bS11 ·1141 

(11~771 ( 164.82) 

I 

I~ t i•••ciaJ &on-o. •Ill~ 'T "D\LO'E ,,. "D \LO'l 
hnte•.bn JI \lani. 2025 JI \l•"ll ltl.& 

01 Fi•.anr-i•I Sor,.._, .. , 
lk>rru"h1i:,J rrum s .... 
IKO OIJI ale 11"< 21b 98 271 OS 
cPlc1uc rein "'=let .. ntlltl 
Ulll WCll. 21\11"" 
I .c:w. Rc!'ll)·abk ~,u t )air . 140 I) 

216.93 121.11 
UOll-Wcn IV' S-4 ~~~ 

l.c» R<pl)- •uhm I )Cit 1~54 I SIJOO 

• IMS~ 

IJOI). OJECL 293 70 ··~ 16 Ln.s Rqirayablc vut!'l.a I )CCII 
. 

f;.j 2'il f<l l\O 
2090 JJ7.S6 

C:v1 I oon I ron'l lll>t ( U.ank fi7l . 
Hurru"'I•&~ frgN Mt-l1ttd P'•rf\ . . . . 
l>1n.,1or~ I • . 

7~~ Ol: 6'11 •• . 
l.lS~IJ l."88." 

\ ) 
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7STH ANNUAL REPORT I TRADE WINGS LIMITED 

:>/OTES: 
(1l Self L1qutdating Additionol ODI from Nanonal Co-op..:rati\·c Bank ~.:cuc:n~d by the e"1Ctension of registered 
n1ongagc or leased property of' un area ad1nea'l.uring 3284 sq n including coin1non are<l of toilet block and enuy 
hall of 21l2 :;q I\, on I sc Or of 1he Ohogilol Bldg .. 18/20. K.Dubash Marg. KalaghOOa. Fon. ~tumba1 - 400001 and 
~rwnal guarunloe of Or SP MiUOll 

ll.ttc: oflnteresi -The Co1np<"u\y's botrov.i1lg.i from banks are at an effccll\'C weighted a\'cragc rate of 11°/op,a as per 

sancuoo lenet Dated : .. 09/01 !2024 

Si.nee the CO«lpany bas repaid unlOO bank loan's, bank has rcla:;cd nll morgae property t..."Umpany obtain no du~s 
cenitC:atc fiom the bank and all nCC$Scry document filled ut ROC 

Company has 1:1ken Auto loon From HDFC Bank for Rs.11,20,000/- amount will be repaid 111 39equal u1stallmei\t 
of Rs.33 177/- repay1necu has suned fro1n 071h Fc-b 202.5. 

I .onR-tcrm nrovisicu1.s STANDALONE STANO/\ LON E 

P•rticuh1rs 31 l\11rth 2025 JI !\fareh20'24 
rro\isiou for Enlployee 8t11tfiU: 
Pro\'lSton for Gratu1ly 47.20 47 23 
Ptons1M fot Leave Encashmcnt 11.84 10.87 . . 
ProYbion - Ol11trs: . 

St/.04 58.10 

nertrre-d ')"a'( l..iabilitv STANOAl.ON•: STA:\'DALONE 
P11rti(uh1.rs 31 !\'lllrcb 2025 JI ,\larch 2024 

Dcf~rred tax. liability 31.10 25.57 
l.c:;s'.- Deferred tax O~ts 14.86 14 39 

16.24 11.18 

Other Non <:urrcuf LU.bilifits S'fA'\'OALONI=: STANDALO~E 

P11rdcul11n1 31 Marrl1 2015 JI ~tMrth 2024 

Loans & Ad.,·snccs From Relaled Pwties 58.27 30.79 

58.27 J0.79 

Bi>"'" 'orintt!I STA ~0:\1.()NE STANOAL0:-1£ 
P11rtitulars 31 1\tar(l120·zs JI ~1arch 2024 

UOIJ-'1,VCTL -Repayable \\'ill1in I >'ear 188.83 351.13 
Car Loan l'nyahle \Vilhin I Year 3 98 

192.81 351.13 

·rradt l}Jt\•ablts S'fANOALON£ STANDALONE 

Parliculan .JI ll>titr<b 2025 Jl Mar<b 2024 

Sundry Creditors 622.41 559 90 

622.41 559.90 

(r~rer nnlc 191 for i1~t1ng) 
·n)ere are no f\11c.ro &. S1nall ~terpnses lC> \vhonl lhc company O\\'C.~ dues, which ate oulstandm.g for more then 
45days <'It the Bal:i.ncc sheel d::lc. The ullO<nlauon rcg:trdmg f\iicro & su1aU e1neq>nscs have bc:cn dcteriniood lO 
lhe C;\:l(fll such par11cs ha\'e been idenllficd oo 'he b~sis of 1nfO!nlution l'\\•Oifablc with the company This has been 
relied upo1l by 1hc auditol"'I 
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7STH ANNUAL REPORT I TRADE WINGS LIMITED 

19a i'Olfj~()~ l-l'llA1'C'l.\L~,-ATE...\tL'-r8 FOR THE YEAR L~DED J IST \tARfU ?02.S 

Ru j:K'ft IJI l .M'!! Ru_..laLlt'I 
;\tt':h1& of trt1dr pa\ablti As II Jlst ''•"• 1015 A.t ti )h;t Marc:h 2024 

UnJosi-d Tnki< PayuMc -
.. fllltt.:rl)cnlcl'jlrbband ~mall enlttprno -
other~ 622 41 '.'iS901 

IJT,l'ltltal l111Jc·P"'~IC 

- cucro cnlCrp'lSCS and ~II t11lCrpn,es -
othcrt -
l olal 62?..&I 559.91 

<>•ttHutdi111 ror folJo" i- nt~h (ro111 dut d11r 

1..6! ..... 6 6 n10•1hs-
!'\tore 

P11rti<•lnn l. •blUtd Not Our 
n1o•t1ls I )'t•r 

l - 2)tll' 2 - J)'t•r Ill•• J l(ttt1I 
~·t1r 

l •dl .. 11• trd Tr11dr P•"'•'*' 
\•tC"ro entCflV1ws. and sn\111 t'1,~tStS - - - - - - -
O•titr" - SNIS 15 00 ?126 . 61HI 
lliso111td Tradt' Pa ... 1bln: 
i\ft.:m cnrcr~s Ind sm.11 cn1..rnr~ - - . . - - -
C)lhcr\ - - - - - . . -
i obll . . 579.IS IS.00 28.26 - . 622-41 

011hl11dl111! f or roUo" 11• 11tricMb front duf' d1tr 

l...nJI , ... .. (i 6 lllODlh' • 
l\1orc: 

Pa l'ht ulltr' l 11blllrd Not 011r I - 2 yrar l - J yrar th••J rot11I 
n1on1tls I )'t'•r 

Yt'll' 

l • dlliHM'trd l r•d~ l'•''•blr\ 
\111;.ru cntcrnn...., :and 'irnall tnuonv.~ 
Others 54-041 959 l89 - 55991 
Oii•>11ttd rrH• r•'•blt' 
i\iKm t'OlCrD~ imd small cn•-1.scs -
O•hc:r' . 
To•-111 - ~6 ... 1 9.~9 l.89 - - !li59.90 

Obc:lthuttl! ttqulttd u1tdtr ~Ue1e 22 (lr1he \lkro. !)ru•H •nd \fedlum E1ttrorbts Dtvtloon1r11 Act. 200' 

r.rtlt•l•I'• \s •t Jl111 \11rt • 2015 A.t: •I Jltl l\1sub 2814 
Duc:s mrr.un1ng unp:ud 
f>fn.:1rat -
Lntttc.o;l -
lllk'f(" .. l p.iiJ If: kr1mof~tt0n lfl ol lhc f\tsMEO Act along wl1h lhe: otn0un1 of !)ai)WM:lll mJde 111> the - . 
·Prm:•J'll pend bt)'onJ the appontcd dato . -
·l.nfll:f~1 p.ud pi terms 01·~11-00 I b u(1hc f\tSMLO Act . -
Am•~11~1,1f mtc11csl due 1100 payable for the p:nod of dcla)· un paymenL<i "*'c t'tyond d'lc: arrv1ntf'IJ Uay 
Ji.1ng the )'e.11 

. -
I· urthc:1 1nC('tc1l Jue wtd J'l)'Ublc even m thl' wc,:(.'ttd.1ng )~Un.. unul wch d«t~ "hrn Uw h'ittn1 dUI! , ... tbo\·t" . -
Amount of interest xcrued and rt"n,am1no llfth:l1d - -

NOTES: FINANCIAL STATEMENT (STANDALONE) I 2024 - 2025 83 



lV 

••l 

lhl 

(C) 

ll 

1•1 
Chi 
(cl 
(dl 

l2 

t•I 
I•) 
lU) 

7STH ANNUAL REPORT I TRADE WINGS LIMITED 

Olbtr R•••C'l•I U:aWtihn ~TA,IMLOM; S'l'ANDAL.ON~ 

Vartk•l•n JI \lirtb 102~ JI Mmh 2024 
"'M'f•rtd L.n•• 

1)\ •110n Rant. ofl111i.1.a . 
bl ll.W. ol 11.woda (<hmlraA) Jll 20 13946 
" Oth<r II.In• . 

l •M't'•ttd 1o • • , 
1) lnla CorprarDe Lmn 2009 -. 

01btl' n••Mlal li1bUitk-t 

•I Porrcnl' Scculll) °""'"'' 25527 S7 70 

!IS6.S6 221.16 

C 11) C.ash Crt'ch1 fac1hry front 8aiN. Of Barodl 1.) ~wt\! b,. h)pothecatt.on of book dcbL'i and guaranteed by some 
of the Oumors of the Cmnpml) In add1uon,, 1he Compos'!)' has undcrtlken to create charge in fuv-our of llanks 
on 1mmo"ablc propcrt) 111ooa~o1101,1102,110) ~11tl!l1 TO\\"C:r S.W1ns. Ban~lore. Un1l No 141 and 44 of 
Adanh lnd..Eswc. Andhc:n, Mumbai and flat !'l..o i. B Wmg. Asn1 Socetty. Mumlxli 400 034 and Corporate 
guarantecof~tJs. Nar9)'M1 HOSpl&alil) &: Acadmuc: lnstituttons Pvt. Ltd. f\1/s. 'fradc Win~ LogiS11cs:(lnd1a) P\1, 
Lui 

12b) Shop No 9. Fn Floor. •fl.tanonm Attade'" at VlkiJ\l.adi. Na.shik land bc:unng sur\'C)' Ne 609/Al2B, 
Munic1paJ'o 4)0-.J.I ~obou1l6'?0Asqmtrs 

(It) Offcc No t 10. on tht fint Goar 350 37 sq ft. 1.c- 32 SS sq mt.rs carpet m:a in the project knoY.'n as Shanti 

C•I} •rnllag< Talqpon Dol>ha6e ofTolub M»lll. °'" P\lne land bearing survey No 532 (old S No. 714) CTS 
'o 1..t)I to~4l5andl:94totall).tmc:asunn;about294hccr 1e 29400sq n1trsand 165424sq mtrs 

I Id) Shop No l!llJ, fU>1 lloor •• ,....._Amide" S No 6091A12B off MG Rood. opp Shanla S:Jnkul & Nllcsh 
D<y Fnu10. Valulwad1. N""""-
(le) Compln) has muued pan of 1(s credJI faahl)' to ~Ofi.ll1& capi1al tcttn loan "'1dc Dank of Baroda Sanctjon 
letter :'\o$\fF.2/ADVl2020-21121 Dmcd • 170S202l Rcpoymcnt stu11na from M~ch 2022. \v1th 1ntcrst Rote 
Bkll.J(. 11s--. for W<.IL I:. bRllR+~ .l!li'- •. « C;uti Cmht 
ThlS IKll11~ rennn~N o llmt ti> l1tM A. ,iJc- thine """'l"IO ltncr no ~ U013r.:iMJ;UfU~ll.1202~·26/87 l:Xltcd:· 
O.\.l(J~:W25 

(.'orporatc .,:u;ar-olal« "{ t.1.s f\.anrfau H~p1t.al1t) &. Al.:'.JJcmK lnshtuuon l'\'I l.td Ml~ 1 rude \l\11nas l.IJVt.!iltes 
(lnJ11) p,, Lid &.l~~ufOrShldnvJr-.P~f1u11I 

0.h~r'<•r'r"l'tU li•bilidn 'ITANO,\LONE STANDALONE 
P•nk•lan J l ~11rc:h 2015 3 1 M•r<h llll4 

~IJhllor')· I _.,b1hlteJ 5356 3960 
CiHlUf'I fompmn\ l\alauQ , 192 )44 

O.hrr Current lml:•dtltn . 
A1h""~ HPM CdMM:'r 17960 13206 . 

l•0.08 175.10 

Short· ltrm P"" ilio-., ~ l'A' OJ\ L.()1'.,; STAI\ UAL.ON~ 

Panttulan JI \f•rtll 202~ JI ~111rth 2024 
Pro\bioa ror tmplo)tt ht-•rfih 
Pro' 1won lllf ~; P~'t' t..nlcd lrk:<'lllnt1. 
Pro\ l)lOO for Gratwt) 10 11'1 1645 

lllt) Pro\1"10fl J\lf lca\c l:n:~ 2 21 2 96 
12.JO 19.ol l 

lb) PrO\·bion--Otlltrs 

Pro\'ISlOn for~ &7 59 }714 

87.59 37. l :f 

99.89 56.SS 

I 
NOTES: FINANCIAL STATEMENT (STANDALONE) I 2024 - 2025 84 



7STH ANNUAL REPORT I TRADE WINGS LIMITED 

TRADE WINGS U\1rl UJ 
SU•ndalo11e ~Olo to tht": Finanl'i.at ~llltmtnts for .)tArt.od~ JI \larch 2025 

f111pc:u lo Lan Ru1~ln Lites 
lJ Kr\.rrn1t' rron1 n.......n1•s Sf\,l>\10'\l S"l'ANDALOW, 
P1u1ltubu'l JI \l•rth 101!i J I ~l•rth2014 

kC\.Cn\iC' from Ille or h.lfc•an Cl.llT'CftC') J,Olf47 J,178 6l 
Rc"cnuc: from Ale o( PrtplJd ln~l'\IRllClllJ J.326 9'I J.227$0 
(',,.., fki&ht Rl'\'Cnut 62Hfl 80292 
RC\'CIHI( from ute- ol Air TB\clilk1•dl tou1i<' • 
Rc111al II. Pt.11\1.: 1.a.21112 IJ,62l 39 

11.1.u ... 1 2011J4.•6 

1• Othrr h1~on1t '1A1'0AL0'L b I ANIJALON~ 
flMrfi<'ll lJu-. JI i\l1rTtll lOl.t; JI Ma"'h 1024 

l11tt'rn.I Urnfll . . 
On Bani. I ''cJ Dqios11 6 49 5.57 
On Ir.come TL\ Refund l6l 330 
OA Pannersh1p & A.s3.0alkS Co 010 1.42 

Card lnccnu'e 7 •9 7.40 
Income from "'&rehouse 1740 15 90 
1\-1 i.se Income 27 68 II 64 
Business Cen~ Sen.oe c.twgcs, 7963 66 00 
Rental lnoonlC 46256 3l 8 38 
Sundry Credit Balance WJBact 076 0 13 
Prolil/ln.i) from Piutn::rsh1p 6rms (}.93) (6 28) 
Olhef Co1n1niss1on I An 30 59 29 56 
lnccnu\•C rrom AirlultS &;. Olbcn . J>.23 
Ton &: Par\i-ng . 0.22 

631.JS 506.41 

2~ Cost orTndt<J CoodJ bTA'DALO'IE Sl'A,:\DALONJ-:. 
Ptf1k11blrs JI \f•rt• 2025 JI r\t•rtb 2024 

CO\I <II l·Ofc1sn Cu.rrcnc') 6.241189 6.305 06 
Cargo I ~1a,hl EApct15C1 "°" 75 767 80 
Air I ra"dll lolrlll'our L t.~l~ U11\cl IJ,()S.119 12,591 26 

19.910.JIJ IY.664.ll 

lG l1nnletC'C' bt·•tfib t',,_lbf'I ~"T/\,l>\LO't. ~l'A~l>ALO~ L 

P•r1k'11lan Jt \f•rtb lOl~ JI \l•rth 20Z4 

S:.tanca ainJ V.'aan 71806 61) 6 1 
t"ontnbuoon 10 I \\'It ll6 2 9() 

(11'thUI' 7 ?l 7.lO 
l..(lt\'C I !lt.:lhhlllC'OI I IM I 3 1 
Cocnnbuhon to I> F PT~ Othrc FunJs 16 44 14 29 

748.4$ 6J~.61 
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75TH ANNUAL REPORT I TRADE \\TINGS LIMITED 

2· •111• 11«( .... \ t \,O\LO' l ' '"'D\I O\l 
h"kul•n 11 \l•rth 102,~ 11 \latt .. lt)U 

lnlemt P•id 
Unmn U~111. oc tni.hl 1601 JS 17 
01u1k or lt..nMI• 
ln1ercs. <> O\crdn.f\ 36Sl 19 75 
ln1cn:'i Ot T '1'1111.oian SS 8'I 761'1 
NCO JO l7 ,. 67 
l>'"'• lt97 .. 6l 
O.l~a1TU5 09' 17 

o.•-c-i- 009 
o.c.i..- o~ 
OnCorpanotC- 091 -
OnGST "' ~9S 

2J1641 JW.Oll 

?ll Oll1tr F ~pN:!llft ~I .\..,UAWNt ~ I Al\0-\I O\l 
P•rOc-•ltl"( JI \1•rclt 2025 J I i\tarft ?OU 

..\udJ1 .... 6 • w 
KC"At.._ A Jp,n O! s. ~n 
IMUr.w;c II 00 !61 

'°''"' ~ I clqlllonr hi"""' 19•S ..... 
Pnnt1ng .t.~ 1di 6SI 
U C'Ct1K1t', I.. WUCf f,pcnscs JOSS 2212 
M1;1rnbto.h.p & "aha r 1r t1tl11s IJ.SS 292 
OtUl~ ( holllJ(S 11 SS 1·11.& 
I e1111 &. 1~1vltul0ft;l l c.:h.irtie• 17• 20 197 52 
Rcp1u11 £ \tainWftdl:c 16020 161N 
Dlld Od-G 2091 H 1 
Con\'t)'IS'ICC" l-~ 119S Iii. o.-.r ... -.. 021 0•7 r.,..,,.,.....,. ,~ I OJ 0¥> 
~hkcllaociom <Carral, ,,'<fttft ' SS 1 "> 

'"""''""''~ •Ol • 36 
Oumalic Tl'a'\dl ... F11.r-.·nWt 15 :t 9).,.. 

f~·~ I r .. ,cthnc 1 'P'C"~ .. 01 .aZ62 
Custom~ 0.10 025 
Computer \tJtnlCl'lill'll.A: - 010 
l ntcrc~t on TI1' - 116 
l· ntrnatnn~ I'll I '\~ne - • 19 
\\l l'dl'\ llrti• lbt.ai..·r \\-'ltlll . .. , 
OtllCC' I -..p;:nKX JlH '~ 111 
Sen l.:C ltmiO 121~ 1219 
Utch\...-locsCIU'."1) 0 )'< -
t..111e ~--tea 1<1\ r> 0 IS Oil 
s.i..rr--1.,._. ..,OI 1619 
Comm1UKn1Dnllniap SI.OS HO 
Ad\C'n1tCTnC'lll l :\prmc1 l 66 105 

Ame\ An11\lll ten o~ 0 I) 
PTPJOd 01>< -
GST Pf1d :?22 2 ll 
IATA l en si• '61 
Vdu<=le 1,r Hl .. , 

1 ... l (a)+(bl ... ,"' 1.J..t 6'9 

! 
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7STH ANNUAL REPORT I TRADE WINGS LIMITED 

U} [• .,..., pitr tquif) 11i.arr 
IM:sN: ~ per «IWIY .slwt • C-Ollfl.llcd b)' d1Vlim1 lhc .:t i:wofit amilkl!Jbk '°the cq11q holden or die ColllPIQ)' ">' tk ~"ag1*:d ~ mmbc:r of cq_~11rv ~ °"~ 
(X'fllOd Diluted tun.IS' '°' <qud) sbn Ii ~led b) dhlJ .. uti die: Ad pro& 1unbulltile to tbt «llMll) lddcn or tbc COt'lll*')' ">' ct. .... 'a;lblcd ''nllfl n ... bc:r or Ol\llt)" thS\!S co 
ckrn~ Mk ..,....p per••'> al.-md 11., llw ..... ,.,. nl'mlp nlllllbet of eqtt•ly ''*"' .._ CIO!lld r.vc: !>cm 11~ llpQn c:o11""'°" of1JI d1lu1nc pote1Dlll Cl'll11ty•hsc-• ~ 
PQfcrul cquir. slwn n **" ror dlt FOCftd• ~ Nd tbt «llM)' llhilru bcc:n emaly t.ued • r.. V.- ft e: , die •1"CC'llill' mricc v11lile or cbe o.1.Alnd .. cqml)' Ibara 
pocetbl cq111~ 5l•es.edoanecl ~ •<tflhe ~••ti of die pcood. unlc:ss ~••IM«• Otlllu\'C Pt*lltill «!llM>' 511wcs m 6etcnn*<I ek:po1dal11)- lot ad! p 

f •mi.II•, rwf'.Urt iii nJn1bt1•cl 1n t.Ut11u 

~I J'ruht 1 Lc1UI ails lo 
~C:l • .... c.'d lh.'RllC auriber Of ft1U1C11 ~fa.Od\landtrlft 

~1i..ml \ .1 .. ofl111111"" Stwn 
f-.ant .. ~ " ""~ ... 

1 .. rtk11lln 
~,c, .. 11 MMc 
r~fl_el_~·~·~-~~ ,_ 
hllmc\ I ' & 11b1htv 

""'"'""' ltd'""''l.'lll 

l'llirl~l•n 

~ \ •tft1t of Fkw:fil {ti , .. ,11! ( (die 1>e:nl'ld 

lllltrd:ll Co« 
ruuma M!nlu·<oll 

"-ii ltf' ·~ OIMI 

"''"'"' "'-h..ul lOIUll.J Lou m ot.bgalaili Out 10 C1l*'Ct In f 111MCiai 

A"'1-iat 
At1u.uil <Ciatol lou ~ 1JC111-Due10E - io .. 1 l .._(1tOblot*•'ll • thC'cndc.i(•h•PO'lVd 

lCI Tnblt n.i- cMQtt il!I c•c tair \'•I• vf Phi• A-'W'U 
.-air \al1ieol llilm11A.ifotb ' oltbC' 

I '-tk'>..l.:d a..-1tn 1)11 rt."''"""• 
ron1filmt1ont: 

""'"" .\o.t111tl11I tU.lnl a....°" fl&la Awu 
fair \'1111tof,,~n ",~, .. md ortht 
Tow >.ct11W:11l vam ( ) IO be "'°°'11 

hrdnib" 
f'n:§GS \' lio1c: of' Obt! 'MIOll 

I a 1 \ ~f111P: Of "'911 AOC.ti 
t r.1b1 A,"1C'hl 

l '1rero•-• 1'¥t Sen1CIL\ Co.u: 
lolbd.., (A.l\01 1~ • 

hrclt•llln 
r11mnt Sm-fott 
'.ct lnl<'resi. Cost 
\£11Janid (f':AIM 1'1..clihn 

I \ IJ«to:I Rclum 1)11 Pim A sxu 
rut Scr\'lte {'(Ml 

l x1~ 1CC01'1'11ied rn PAL 

f'1rtic"l•rs 
"'-lil#\1111 .i.111dou....,. Obi 
f, f"C'IOl'l \edhtOCI 

, .. 

nc.~ 

""' 

... 

1014-?~ 

~7 21 
.1<100000 

'" ••• 

A-' 11 'htrdl .)I lOlS 
(i 19'-• 

"' 1.-:llal Aa.od l.J\U Mofulll)' (!012· 
lol l lrball 

j••D• 

2 ~ .. • llr .. MIJVlcC' 
s1....-.. 

A,t I I \la l"C'lti JI, 201.'li 
61&> .,. 
~It. . . 
, ,. 
"' 
Sl ~ 

-. 
. . 

Mat \l1tftJI '""' 17..?9 

6~69 

6169 

A\ ar \l1rt• JI 201'1, 

'" .,. 
. 
, " 

A'•I \lardlJl.201! 

?lllJ..?' 

J.76' 
3000000 

'"'· 019 

Ai 1t \1at'Ch J I :tltl4 
111•. 
~/A 

bad111111 Maur"6 L1\~ "'''i..hty (Ml2·141 ·-s••n• . 
2 ~ .... r-oi .u tcr~IOe 

~· 

At 1t \f•n:h JI ,.,. 
66 61 . ., 
l S2 

076 

.007 

C.169 

. . 

. 

. 

. 

. 

As1t\t•rdtJI 10'?4 
61611 . 
66(18 

. .... 
' ' ll \llf'(lt JI, ?llof 

"' .., 
,.. 

069 

• •• 
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For tbc year c11dcd 
Oa<ri1nlo11 ~t11r-.:b JI, 20'25 I "-1arclt )I, 2014 

R\ll)ttJ in Lnkbs 
·rou1 s m:nt Rc\'ct'IUC 
tJi ..... -u bl7 20 804.82 
Tna~d Rcla1«1 S.Cr, ·iC<:S 212J8 63 20536.11 
l.eq lnlcr Se1i1me111 Rc,wmue 

C••""" 
Travd Related Senices 
Rcvcr•t•e &o:n External Customers 
o.,.~ 6.17.20 804.82: 
Tnwcl Rcl:ued Sct~'iccs 21238.6.l 20Sl6 11 
Sc-.1:1t1mt Ptolil,.l..05:$ bcf~ 1meies;1 and Ta.-: 
Carlill 8.88 J 30 
r 11o« I Hdi110d $1:r\ll(;t:S 281.Sl 264 64 

'fotal 292.41 267.95 
Less: ln1ercS1 231.61 26<> 09 
Less Olhcr Un-allocable Exoond1nire net of 0 0 
un·11llocab!c 1m:(lme 0 0 
To1:11 P1-on1 Befort 'f.a..: MJ..li(t 7.86 

The ul(:Oml.I' rr~o wno11JJs.l1)n, 011'1'"~\QC 111 Ell.t.:hang.c. b11gg1ge handling and dcnrin.g chargct. sm·1oc charges, pa;spon and visa a1)d cat bite has btttl $h()wn ntt a:s in 1!1c )XA:St 

1.¢ af\cr dtdueirng all c:xpens~-s and payment: in rclac100 to the said bC;l(j of incornc. 

(Iv) Revcm,ae from CUtllrHtl~ witb CU$t:Umers 
The Compal!)'.~ U'.'.\'Cnue primarily comprise~ ofRc,<c:nuc from Travel, Cargo & for¢>.: op«a1.io1». f\.tauage11:)(!1\I 111)11 01~rilc:mg f.'ee uK:Qme as IJlbulllted bdow 

iJ Oetalls of re°"'n"e from contt11w '<rith c:ustome<s recoanlsed by the company, net or !nd• e« w es In lu Sta~ment of Profit ~nd lou: 

~111rd1 l l. 2025 i.\1Brl'h 31, 2024 
llt'\~IUC tro11'1 (l 1M!ralim~ 

ll e\'cuur fro m t4ntrutt Ylilll Ct1Mo n1rn 

R;;:venue fn.lm $11le o(Forcw1i (um~n'"'' & p ...... ;ud lns1JU11>l:ll1S 6.)45.46 6.406. 16 
Canto Frcil!,ht Revoouc 62569 8-0292 

Revenue from sale of Air Trn\'tl/Ho1cvr our-'Car RcncaJ & r-.tisc. 14.273.32 13.62S.J</ 

To1111I Rt',·cnue from 0Mr11tions lt.l44.4? 20.83 ... 46 

ii) C<mlrllt'f lillllllnt~ 
J'he i,a;mtl'\loel llab1hl 1CS pn1nm1ly 1-clute to Ilic i1d\'i'll 'IC( <.:01u1deruttoo recch'td fforn ..:us1on11.-n for whkh TC:\'Cllt•e is cocognised when 1hc perfonttanoc obliga1ion is a'·crf sm•1oc~ 

ddJ\'CJ'Cd. 
it.I Advanci: C't)Uec11,,, ~'j •:> ~.srn.:s«I 'A11c 1 p:)yn111:nt is ""1.:i:•V\Xl lxfore lhi; ri:ta1e<1 1x:rfon11;anoc obhgal>Oll is sou.siled. lltis utcllllks nd''nllCCS rctch'Cd from lheeuscomcr 
!\.Jw:m.S11 f\h,)1n~·h~tm.ar1mllb111M{t1ets Revenue:: is rooognts«I OllQC tbc J><ribrmlloce obtij,'lltioo ism« i.e. on room Slll)'/ sale of food and bc-ttasc /provision ofb:mq\u.~ sei-v10t:S 

l\fan·h 31 ?01S !\tarcbJl.2014 
C-0,11ratt li.ilbilitiei 
Ad\'P~ collected frorn cust,1mcn. 179 60 1)2 06 

('(lnfrat t A!>.--.et.1 

Trade Rocc• \'able 2 087 88 I 19$ SJ 
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flrie l<Jnli.-t lnhl...,.. IU~I ... " ..... " .......... r.bk ~ ~ ........... W liuertl whM ltlll.', ...... ," .. ,....,.. 10 lllllltllCWo• ~ .. opbll!IUllLIM .,r ... debt Ind oqMlly l1lllMot n. 
o:llJICIS~ ot 6ct.:<m1p11nyo•.sdaof1M14c:bt .ttotafcq~ ol1heCom.-, 

1'be lorup.., JtlC11911C$ Ac a1no-i1 or~..,. ... , .... (Ill ._~or_. b •ell - kll1r, w11.1 upKUhhl p&wl' ... ~ ~u-.g;ic llft"ftl-pl-. nie .. 11 ... lllll.W'm,...... ~did lhf~ 
••n -~ffl"'k ddll tlft:llr1llft l• .,.... "-'M._,c.• , JhM-4"'" "'°"°"'..,~ Tlw \ °"""'">' -•ron 1hc e1p1lllil --...1n on •ht ... ,., of tcMlll ~ ie tq111f) t11rio -' in ... ry fl"Oli1c (If dw f'Wnlll ddtl 
p.11 ti..-. of lk l'onll'lll•) 

Ille l"''"-1 0--11~ ol.., I 't>S•j\9fl) •••JI~••• l#t.i"" 

T eUil 1Ai u:l1y 

lA11'E JC'.1111 8.>ft()tt.• 
S"°'1 T ""'' l\om'J1•1•11p 
r1.11.to..111 

c .. 11 A t' ... a1u.i\*'llt 
"'itt Dd.tl 

lklt4 lq•lt) "-.111.0 
UdA I '1•UI) 1'11tiO '-~' """41 f olll l:.4-1)' 

t h• .. lill rita. m•-.t•..ni! t1bj«1hn 

llw\l•r.2&2! 

300 

121l~ IJ 
1'211 
lo4'M."4 

., .. 
IJ84.JO 

461 

lk c:ompllQt mo""°" nnd ~ tltc: firuuoll rl:Sl.s IO 1be ~ ar die oomi-i.> Thew n..J..s -.Jltdt -.\ell nsk. Cftd1t n*,bq.....,. ni:k sid l9lllUnt nre tJA. 

&.f\t•rt.tl M_... 

lht ,. ..... 20?A 

... 
141(t9S 
JSI 13 
IUJ:.G8 

in ~' ,_,, 
, .. 

~l(l1ll't rht. n 1hc ml. 1h• 't'9!111rpi. t i! .-\ti (lnl.'fl dill w1U affeti C(llllP9)'., iaic.ne Tiie oai,...11\t ol 111•'* ri4. "*'ll!ftl'l"I" • 10 --.r-' COMrol _.._et ruL ~ire '"11211" ss;c11ubk 
~i:n. 11111tnl~Clpt11Ui-'>11F drlc fUllfllil '41r~ "~ 1, .anbual!le 10 all 1Tllttc. 1ttl. tc!ll""l'C ~illl ._n11Mftt1 ·r'M 1:.,.....1)' itC'.\~ IO ...,l« ~ ~ly rebledto Us .,.a~ 

•• c f'ftllif Jh•'-
t'1cdll nd. " -.e ~ ol' G.an..:dil bs~ '° lhc Compll'I) if a ais101a« or eoulllcrplrl)' IO• &i.;lal 'IOlll'llmM flllls to meet stt ~ 0Wlpc1ont.. Md INIC5 pr•dpily fl:~ aic. COdlpal) ~ 
lnH . ....-. ul lf>.llf1l>n Tbewl)1 .. ~(lf~••rc~lll1ot .. 11).11•mcr«ktc'f»'111lt 

l11t1l"<11t111_, llcl4~h..cl1,;llf.h•tto1h••~•dc:1odit•"Odtyblllll•11nd(......a.l 11bl>IUlll)ftl9lll'\R 9J,,l.tlll·&'ldll'\R l,l1.41,.&4l ••.U Md202;111M1JI M11\•2014re~'df 
The Cftd1t wodt11~ of s.cil ~ .. d fiMricul 11l$1:11UhOns ts evllklkd t,, tile - I! •t• Of! 1r1 (11111)1111!. t.ill lllld a cee.Jc1 od IO be pod 

c. l .irl!•idtr) Risk 

L 11.i11"'6d)· R~ 111h111\1 ..... ff,~•M:» vi lw•J• """'°"' .. n.._1111 ut.1..,_0<,.. 1_.....,1.t•tt R1•l t.t.11~11t '-tillw -•'1-.no.11 - ""er.._...~ 111wl -letaWI "8CWfti- -i 1i. .,,....,h•> ul 
rund!1'¥ 1hmap un U.'\1'** am-.t of com1maii:d cl"C'ldilt """ io mclC'll obitp:10fti •hen M. 

T~ ( 0 4'1mllllll'J m.aigcs llpibl) mL by ._l.lftg t:.;i~ lllld by COlllb:QllOUilfy ·~"°""*"ft a.:l\lal cub bt.. lllld by~ die nmiritt JllQfl:lts o(lin-=i.lll llM4.1S .a l~s.. 111¢ 

bl:kl- ~_.(lull lki.l1oflld6ir1·m•.W1'P• fM.~ 0- the Ccim1,.,. llua 11 it• W.0Nd to f11rtlrlll' fedllOI h~ nti 

lht """""'• uillln demi lltc c.,...1111ft ,....,,.~ CIO'ltr.-1 11"9Wlty ror it1 ....clmutl,. '-•\CUii llllbll ones,., .... nw-1 ~~ pcnOd;. Tiit .. ," i....e be. .... llJI bilMI oa .. 
C:11rl1e11 .. e Oii v. hd tbc Cl)llllm) CIUI lie rOQlll'Cd 1,0 poy n.e 1llhlo 1111:Nk pr.c1p.i c.h OO'Wt. 

Jhc\br.lW 

~l•tmldto •f I' l•-illt l•hil11in t !!! I 2Nt I •3z-n J•S•·N!] J !"'". 111,..., 

~hon T (1111 Oorrowtnp 31110 

l un,, 1'1111 tkom1._ ... 10111 l ,OOl 15 1761 .. 

Utha t1.......a LUIW1Ut~-Cum:m 255 27 

0111« f'11W1..wl U .. 11i~ · ...,.CW!'C!llll 
'f5'.l3 1,1111..1! ., .... 

Jiu,.,.,, ll:U 

l\'l •••rltl" of Fin-Ml IJabilififoJ \£!!1znr ... ,e:! ... l•S1n1n 51un4l 11.,,.... 
\l!Qn rom D.icro111-.s;1 ' '.1.9 -16 
1..41•\f fc:f1n Ho.1rroi-wit-.i 33il l:l 1,20391 277.05 

« )lhlf t 1"111...-I I 1.i.1111~ .. · f. ·11110 •• 
0 1bCll fma1lli.":lrill LWilldLUCS- Non.('urrcn1 ,,..,. li!IJ."I 111M 
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•·II•• nc m..i~ or J'IOP"l1)' • ~ ~ _. o'Mlllll by• c(N..,...,. _, l~ld ~ • e-..1111 O.ldlllf. •• -ie oe 01/04 1"6 Mllh., • 110 ld41do. orkt. UM v IPIC\'...Wf 1• 
Ill IW 17) 'fkdqna.._ 1(11 e.)cs.:ludts R.s. l>l,l9l (flrn10011 )- Its l.fll, l 'l7)bel111dc1~a:uuon C111 llddiibo11 •sai.:com1of 1n--alllm0ft allld * eqm.,iden:aml,)lllmoYe ol""lllmnorl 
fttW''e ... llclftl wt6dnl¥i• ft i.:iefltod *> Profil lllld LoM Accluunc 

, .. t Ti-.c--n•· ... t~fo.k)w• ·~"'"~' .... IM11•• •IW ~1...,~,..__. 

' ""''-'subtiW&1r) '"'",..>' •••~1-.1 I• M•11tt1 t....A .... •t 

lll'adC-ISl,11$l llJllll •• .. Jlt$fli1L 

TM "1 ""(lf "'Wfll "" ..... ,_.Ill'~ ..... ftw iw:n .. u .. lhl M..;I\, lQl~ .. •IC'W of1bt l.ottf·Tmn llt'o ..... r...11 m• COllllP'I'-')'. , ~'Ht. I.cl"°"' ....... ltttt, .... Ill .. 
axoullb (111tiew..i~la.tllot'C1p11U10.of1bt-...-iw11t.<OIUlldenf18 ltte m•Ld ,.,.i. of~-~ ofllw T\\'Hl .. 1b.:. ~-milJ M we.a ofT'fl'l-IL .. t.11 ~ r.ghef dlan tbe.mlllUllll m~ •• .U 
'-" CC""'P""'l•c-t TI1~re It. tlt'tl~-. for dim..oo.i • Tiii• of1•n-ewmm1 n t11'C fle!IUlmi 

i•I c.ua.ni111tt iii! tu.-.•t '~ll>t $t_. .. .... ..-h.111 ,,,_i,Ml'f) 1tl,..,•1rt'ftl tu klhN •1 l'llit('o-,.•) ill r., ... , t>fl 

,., ,., 
"' 

G1i111,._I«' t. r1n·o.r or fi•udll Atlliitl11btt Ill \'lltlitd b)' U11n"Sfi~ A ... O'UiU eubb•d ... "'•I 

J14MIJ'\ I J lilll.llJIJ .. 

•• in 1..-kh' 
tt:.i• .. Of lll11<..k h..;. w.,,.. 1.u! •1i;11r.J1.at "'' L.W .... ,., 19 l? 1) 

'iMifllllll('o.- n.nklf l1h Ttllk\\·-.. 11-.1. .. '1609 41S SS .s43l.J 
th1!11~.,.,f'll IU< huiU. """'111.i~C' 1'k!C'lrdt 1100 ., .. ,, .. 

"•• \l.ar(lil JI, JIU A• •I \t.attlil JI, :W:W 

(•) A.rilfl.'ln ... J.83 ,., For fa"< Aalt1 .,, .,, .. , In 9:f Odlet M-.- ,,. J II 

{"''I h),00 A,.,,,..u .ct <Oct ai1lm1 tiW:U u~ ii the C~· '• •ncu « litlbllibe' CDC111'CW'd h;n-e.,. hem 1dmmfiod ., .. y of t11t< rcp;lr11t* ~111, M lhl'· &ud Ulllrtl and .kl'VtOet ai-e llikd 
1111<1,.._~ bet-• ~11:. n11 -...·~ ~uewii ,,.. 111 .. '*"lfl"*'r ""' ,. .. c1\! ... 10 '"°"'de...,,,..•~• ..a.ti"" 1111 llOCtl ~·-a 1m111- •nee.• ......... ru1 ""'"~or 
*'c o•Wable ... IS o.efOU$ f'~cd ~ mdudel R11 11.JO,OOOI'· ~lo pun:bao or pqlC!rt) • Cldaltl11 IQrwltidl propa doelam...,_ Md Jttps.~ ~ npa'lding. A...ca.or-U. 
e.:11(1(1 ..,_ iM ~•luc of 1be .. ot""> c.iah 1u.I oc11 ried b)• ... 1~11t 

!•l~J 0...111 tlw,r.. Ilk -i111.., h111~lk11 .•IT11111~ Jct. ti•i-.:lfof lllll ltl,92.124 · tl'1('o""4IJ'. 'I'• Rt 40'211·). Lr ·i..,ldt.:h-.ur~ '•L'• <Pin~~"'· '-•L'•) •nil•1ita blld. llt, '" 1~111. 
1f'1c<• - V.:. Its. 13.!(IJ, .. , e ~ed" boald o(-.,.,,-n lliedf«t o( •n.eQfT w .. ..,,e a.d: i.. b«iatho.,,•• the Profit -t l.o• ~ 

(••t .\mo'* di.IC w .,nail de .ili$1Nl lltl6c:rul11~ d 1111) 11111•1: .ot beoc9 'tl:l,,.-.dy d~ ••«i•o:d b) post I~ ~11.:1..a.lc CJ(~ C-.plllUd Acc. 201) • 1hic -.phcn. lrlll-i.~ M proudc-4 
111w..m.w11•"' 1ki.s i•,..•• S1..rl.S'*" ""'dJt.111-.iaul..., 

•'\"I• C'ontiletffll U.billda 

'"' ""'"'"' ·•h1 ..... 4-.l1•wd9fl fWll*I of'fl!""•I• .W1I~, ... .._ f1\lllllp11..- i'CllltW d1ot11 ~,,,,_. Yill b<$~1*9 "Y lhec!ICQl1,__ Oflll•IW'«'llffllteol- ttf .-e i.ml•n 
llllure er,cnb 90il wboll) ...,.._!ht w1ICJ'Olof 1beC"~or vitiere ->". PfC'ell' ol*tli•>oaCMllOI be 1Qftial1"Cd • ~ l)rfl&ltc ~ tl~e11111 •tlcre~ relMMc cttumtl.' oldie ob11pi.:a 
io.11to1bJ m•1ftlllilllUU 

{' ucnp•y bu 10.:en>cd .ot1oi: Crom SSE • IMlk't of ~liar) dd.ia.ag of 9CC!dM:S of Trade .. C1gs LIJ on •kteh mete 15 ~ f'ecs lilbilllia • M«ldon«I belo-

A Coo....,. hti ~'Cl-ltd kit« fto1n 85.E cl-' 26'1 ~fl) lOl~ Rq ...... • pnnclflCll apJMM!I fgr ~\~of S11$pea.'C 1n hd1:n10£ l'CJUllY $11:11.'ft on "9)·mC111of~e 
~•olth l~ pl .. ,O."i I •11h\.11 "'O ""etlt l)om dnl•tt(n1'1Wln•I ('001~ vldttlle1•ktk1 dlNll 27*Mlt) lOZS l*tudllleld f.or...,•~(lurt>f..011n10• 

II _-\1 1• RVl'ldlflllll propo ... tif ll:t?I -"'ioa rntto of mtcnM ¥-I~• £11r IA TCL A C'C' lot 2 y_,, 1-'. llO CNlll4 ,..._ of•«i• .. I)' 
C'onlfl9"'f has..,. nU ~ ll'On- Yii6 re~ to"- AIDC Due ID fli1 lkft i1aild11...t I~· of.-.11!1111)11 Os.pony lb. P&J.826-·· ""blct.'9llll0t llJl)•llltd IO fie 
""' 1>£11"'-"*ld <:u.pGlll)' INlid ••e~ tollll' b.6. n. •a\·loro(\lllllnll d..t I ~ll \fa1dli 2023 
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• The CQn11xinydQc$ 1101 hOld any ln1at1e,1ble As9Clt. Ac...'Ordingly. teporti1~ oa m·1h1ation or1J1um3ibl-e As&el$1.$ no• Af>illkllobk 
b_ The C'<Mnpony hns not IM.lvnr..."Cd l<1mu ()I' 11dvtu'ICcs 111 the a:lltu e <If loan.3 co pr(.)ti:ae11c1 s. dit0¢1ort. Kt-.1Ps 8fld !he rclutod peni¢S. 

c Th¢ Collll*lf does not bold 1my C;sp11~1-.. ·m'J.:•rn1'.JI0@.1t:ss. AC.."Ofd111gly, reporunf. oo Capital Wcd:·i.n·progm;s~31111d eumpletion ~~hedule ill rKlt apphc:11bl~ 

d 11lc ('i,)rllJmny docs no! hold lli1)· l1111u~blcs as~~ 1111del' de\'tlopmem. AQQOl"drnilY, rcp<1rtiltj. ()11Tntm1g1l.>kl 11i.."lct1 und« 1levdtlfll'IJC1l llg.citl!; and OCMnpkuoo sc:beidule is oot 

a11pl1<:1lble.. 

e '11.e Cuen1*•Y dol::i 1Nl ha~¢ atiy bcn•ni PfopCt"{)'. ••heR m1y pewmling I~ btta m111111 td or pmitm:g ~us:! the Co1lip3lfy for hold1o.gany bc1.mi Pfopc:ll) 

( The (o;1mp•n)' 1i nC)l dl!Cl.:at!d '>'1lfol defiwlu:1 b)' and b111it: OI' 111'laniei3ls illStiruciOft or lender during d>e )'all 

a. The ('()mp:my h:.s not llnlk113kc11 1my ti ~ioos w11h COt.npan1cs wuck off uoda' socci.,., 248 o r 1hc °"11.J>.'1nic~ Aci. 2013 or :iett1on 560 or Comptuttcs A<:t. 1956. 

ll The {'1impar1y d\>t1> nol hln·c lll't)'<:hsgd 01 s111isfac1.1on y,1a1cl1 is )'¢110 be ttgiStcrcd wilh ROC be)'oi1d dte S111Wlor)' pen<KI. 

i Rqi1,r11ng undee t:omphru~ y,11h 3l)p1'!.'l\<ed SdimliC(s) of Arro~et'.l\ctlts is n.ot appli.c.:nble ro 1he ('(lmpmy 
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INDEPENDENT AUDITOR'S REPORT 
To the Members of Trade-Wings Limited 

Report on the Audit of the Consolidated Financial StatemeRts 

Opinion 

We have audited the accompanying consolidated financia l 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 sect ion of our 
report. We are independent of the Group in accordance with the Code of Ethics issued by !CAI, 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 repor t. 
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Information Other than the Financial Statements and Auditor's Report Thereon 

The Holding Company's managementand 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 ot her 
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 Statements 

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 t he Act for safeguarding the assets 
of t he Group and for preventing and detecting frauds and other irregularit ies; 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 t rue 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 liquidate 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 entit ies. 
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 account ing software for maintaining its books of account, shall use only such 
accounting software which has a feature of recording aud it 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 tra il 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 t hat 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 regulat ions. 

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

Our objectives are to obta in reasonable assurance about w hether 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 t hat 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 SAs, we exercise professional judgment and maintain 
professional skepticism t hroughout t he audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial statements, 
w hether due to fraud or error, design and perform audit procedures responsive t o 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, o r the override of 
interna l control. 
•Obtain an understanding of int ernal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3)(i) of t he 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 d isclosures 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 
condit ions that may cast signi ficant 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 o r, if such d isclosu res 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 condit ions 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 ent ities or 
business activities within the Group and its associates and jointly controlled entitles to express an 
opinion on t he 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. For the other entities included in t he consolidated financial statements, which 
have been audited by other auditors, such other auditors remain responsible for the di rection, 
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 t hose charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
ot her 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 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 d isclosure 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 Matt er 

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 confirmat ion. The figures reported in t he 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 matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

2. (A) As required by Section 143(3) of t he 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 t he aforesaid 
consolidated financial statements have been kept so far as it appears from our examination of those 
books and the reports of t he 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 sta tements comply with the Ind AS specified 
under Section 133 of the Act. 

(e) 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 31st March, 2025 
from being appointed as a director in terms of Section 164 (2) of the Act. 

(f) With respect to the adequacy o f 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 I 
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 
information and according to the explanations given to us: 

a) The consolidated financial statements disclose the impact of pending l i tigations on the consolidated 
financial position of the Group, i ts associates and jointly controlled entities- Refer Note-40 to the 
consolidated financial statements. 

b) 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 

11· 
' . ' 
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or in any other persons or entities, including foreign entit ies ("Int ermediaries"), wit h 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 
("Ult imate Beneficiaries") by or on behal f of the Holding Company or i ts subsidiary company 
incorporated in India or 

•provide any guarant ee, security or the like to or on behalf of the Ult imate Beneficiaries. 

(ii) The management has represented, that, to the best of Its knowledge and belief, no funds have been 
received by the Holding Company or i ts subsidiary company Incorporated in India from any persons or 
entit ies, including foreign entit ies ("Funding Parties"), with the understanding, whether recorded in 
writ ing or otherwise, that the Holding Company or Its subsidiary company incorporated in India shall : 

*directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 
("Ult imate Beneficiaries") by or on behal f of the Funding Part ies or 

• provide any guarantee, security or the l ike from or on behalf of the Ultimate Beneficiaries. 

(ii i) Based on such audit procedures as considered reasonable and appropriate In the circumstances, 
nothing has come to our notice that has caused us to believe that the representations under sub-clause 
(d) (i) and (d) (ii) contain any material mis-statement. 

e) The Hold ing Company and i ts subsid iary companies, associate companies incorporated in India have 
nei ther 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 feat ure 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 stat utory requirements for record retention. 

For and 0 11 behalf of 
Aalok Mehta & Co. 
Chartered Accountants 
Firm's registra tion number: 126756W 

A~c(YV~ 
~al~k Mehta 
Proprietor 
Membership number : 114930 
M umbai, 
Date: 28,. May, 2025 
UDlN: 25114930TlMNYKV4149 
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Annexure A to the Independent Auditors' report on the consolidated financial statements ofTrade­
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 

qualifications or adverse remarks by the auditor of subsidiary in the Companies (Auditor'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 Subsid iary and its associate companies, 

which are companies incorporated in India, are responsible for establishing and maintaining internal 

financial controls based on the internal control over financial reporting criteria established by the 

Holding Company and its Subsidiary Company and its Associates Company considering the essential 

components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over 

Financial Reporting issued by the Institute of Chartered Accountants of India ("ICAI'). These 

responsibilities include the design, implementation and maintenance of adequate internal financial 

controls that were operating effectively for ensuring the orderly and efficient conduct of its business, 

including adherence to company's policies, the safeguarding of i ts assets, the prevention and detection 

of frauds and errors, the accuracy and completeness of the accounting records, and the timely 

preparation of reliable financia l 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 i f 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 

fi nancial controls system over financial reporting and their operating effectiveness. 

Our audit of internal financial controls over financial report ing included obtaining an understanding of 

internal financial controls over financial reporting, assessing the risk that a material weakness exists, 

and testing and eva luating 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 t he 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 f inancial reporting is a process 

designed to provide reasonable assurance regarding the reliability of consolidated financial reporting 

and the preparation of consolidated fi nancial 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 di rectors of the Group; and 

(3) Provide reasonable assurance regarding prevention or t imely detection of unauthorized acquisit ion, 

use, or disposit ion 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 t he inherent limitations of internal financial controls over consolidated financial reporting, 

including the possibil ity 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 report ing to future periods are subject to 

the risk that the internal financial control over consolidated financial reporting may become 

inadequate because of changes in condit ions, 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 i ts subsidiary company and associates company, which are companies incorporated In 

India, have, in all material respects, an adequate internal f inancial controls system over consolidated 

financial reporting and such internal financial controls were operat ing effectively as at 31 March 2025, 

based on the internal control over financial reporting 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 ICAI. 

For and on behalf of 
Aalok Mehta & Co. 
Chartered Accountants 
Firm's re<JiStration number: 126756W 

AalokMchta 
Proprietor 
Membcrsbip number: 114930 
Mumbai, 
Date: 28"' May, 2025 
UDIN: 25114930BMNYKV4149 
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TRADE WINGS LIMITED 

CONSOLIDATED BALANCE SH&ET AS AT 31Sl MARCH 2025 
Rur11.~e& in Lac.s Ruoca i n lACS 

CONSOWL>A·rno COfliSOtll>A'rt:n 

P:trt1c11l1n'\\ Note A.!191 A,111 
Rcr. JI ~IAR 2(nS JI r.1Alt2024 

I ASSE'rs 
( I) Non-Currcn1 n..ss.-ts 

(a) Property, Plant and Hqmpmcnt ) 2,399.16 2,500.99 
(b) Fia11ocUil 11:;~~s - -

(i) Investments 4 13.07 IJ,()7 

(c) Other nan.cuNcnt astclS 5 136.42 109.43 
Dcfeno:;l lax ~s.siets (nel) 6 . 

Totlll nun..cun-ent Jlll.'!CIS 2,5'&65 2,623.4.? 
(2) Cun-e1u asseu 

(n) fnVC".ntorics 7 165.12 165.81 
(b) Fbancuil A$$e1$ -

( i) Trade tct:ei"ablcs 8 2,IS2.J4 1,858.48 
(i i}Cosh 3lld c11.1h equivaknts 9 128.80 152.18 
{iii) O,,nk Wil<ioce (other 1h3n ab<wt:) 9 477 86 14) 59 
(iv) Louns 10 15.66 109.49 
{v) Othct fi1\tincial :usets 11 2SA4 51-33 

(c) Current Tax Assest (r.et) 12 177.43 185.5-0 
(d) Other current assets 13 56.09 66-35 

Inter Uni1 Balances -
T Utal currt n l 11:;:Sd$ J ,198.?9 2,?32.7J 

T0'rAJ .-ASSl'1'S 5.,741.43 5,356.22 

ll HQUITY AND LIAOIL·frl.,~ 

t QUl'rY 
(a) Equity Share ~pital 14 300.00 300.00 
(b) Other rcsie,..,'eS l•A (1,385.37) ( J,763.04) 

ll,085.37 l l 463.04 

LIABILITIES 
( I) Nun-t11rtt;11( lill.bilil ie$ 

(a) l'inancial Li.t1bilidC$ 
(i) Borro·wings 15 1,710.68 2.0:14.19 

{b) l'u,1vt$IOn$ 16 302.74 292.40 
(c) Dcforiro tax liabilities 6• 285.16 >Ol.25 
{d}Othcr non-current liabiliticii 11 58.27 30.79 

·r(lt.tl Non-current J.lablllllcs 2,.357.44 2,648.63 

(2) C••Ttllt linbiUtks 
(a) Ffranc::ial l ... iabilitics 

(1) Borrowin.g:s 18 3%.99 3St.13 
{ii)Trado payables 19 1,333.63 1,468.76 
(1h) Other finar.tia.l liabilidcs. 20 002.2 1 242.01 

(b) l.)lhcr current liabilities 21 2,009.02 1,938.10 
(c) Pto\'i:noTtS 22 133.SI 170,63 
lnter Unit Babnccs -

T Ol11I C1.1rti'A•I fil'lbililif:S 4,475..36 4 170.63 

TOTAL LIAIJILITJ ~S S,741.4J 5.356.2·2 

711'1' O'UC!ll/.<l!~-.i11g /tt)!l.j /om on 111rt-gral poJY of 1!1u11 F'm1M Stotertt(flllS. 
As per our auachcd rci>M of C'\'ell dace. 
For AALOK MEHTA & CO. 
C.:lmii:rcd An:ou::llm:ts 
flRN· 1267S6W 

Pl·\<-(¥\..;~ 
,iLQK ~1€111 'A 
~pri:.U(l( 

t.t No.1149'.l-O 
Pi.ae('; ~1uwibni 
Ollle: l811• 1\f5'y, 101$.. 

* ~v~ 
~~I~ 
~llITAI.. 

Ofrtc1or& C.E.O. 
DIN No.: 0:1221661 
Pbce: P.f11mb;li 

l};Ate: '2S1!1 11.t~y 2025. 

1\1R. VISll\VANAT llAN .K. 

NAl.R 
C.F.O. 

PAN: AEXPN27S7E 
l' ll1ce: i\ lumbai 

Dute: '!Stb May ?015. 

Co .. pim)' foitt:reta17 
f\.1tmbn-;.!i.ip No. A2762'.J 
t'lace: ,\hu'l1hal 

lb 1e: 18-th i\lay 1015. 
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TRADE WINGS LIMITED 
CONSOUlJATliJ) STAT l>M.ENT Of" PROPrr AND LOSS f OR THE YEAR ENDED J I MARCH 2025 

Pt1rti<'• lt1n1 

REVENU& 
Rt>tel'lut from operations 
Oltttr ln<»me 
To111l Reveu11e 

£Xl-'11NSJ::S 
Cost of Traded Goods 
F.mpfo>•oo bcncfi1s expense 
Finance Cosis 
l)eptecfati<>n iu\d a rnortist11ion expeo$e 
Olher Expen~ 

T(IUll Expeallcs 
l)ront/(LOss) t.erore cxctplio11al ilcms aod hu; 

TAX F.XP(.NSE 
Curreclt ' tax. 
befcrrcd lax. 
Earlier w-nr Service Tax/ !neon~ Tux Paid 
l'OtMI T11X E XIH'USt $ 

Net Pront anerTa~ 

Other Comp1·ebtnsi .. ·e. l11con1t 
Gratuity 
inx on Above 
Tot al Other Comprehensive l.ncome net of taxes 

Tot~I Comnrc:ht'nsil'c inwmt' ror the pt'riod 

f.J1n1ing1 pt.r eq11iry , 1111te 
03Ste 
Oiluted 

A~ pet our :1.1t11chcd tcpon of even dale, 

ForAALOK MEHTA & CO. 
Chartered Accovntana 
FRN: 126756W 

~~~~::-ufa~ 
Propt .. tOC' 
M No. ll'4930 

Pl111ce: i\tiu• bai 
Datt: 18111 P.1ay, l OlS. 

Rurie~ in Lats Rune~ in Lacs 
CONSOLIDATED CONSOLIDATED 

Nolt Yc11r t fldtdll l\'111rcll1 Ye.nrtnded 31 ~1arcb, 

Rtf. 2025 

23 24,939.63 
24 639.97 

2S.S79.60 

25 20,236.85 
26 1,608.12 
27 296.65 
3 216.82 

28 2,859.6.5 

25.218.08 
361.52 

. 
18.98 
0.16 

18.82 

380.3'1 

0.81 
(3.49) 
(2.67) . 

377.66 

12.68 
12.68 

l'or "rl\A.Dll.W.f.N. 

-.-0 .SHAl l.E.NURA.1°. 1\ tflVISll\VANA1'HAN .K. 

l\lrr l'AL NAIR 
Oirceuir& C.E.O. C.F.O. 
OJN No.: 00221661 PAN; AEXPNZ757E 
Pbu,:c: Mun11)Jii 
Date: 21hll 1\ f.l)' l OlS. 

l'hlQt: Mu mb1li 
Datt.: lSth ~1.ay 1025. 

2024 

24,242.46 
511.40 

24,753·.86 

19,945.86 
1,449.30 

34 J.94 
I 50.42 

2,50939 

24,396.89 
356.97 

. 
(45.81) 

. 
(45.81) 

311.17 

8.o7 
(2.38) 
5.69 

316.86 

10.37 
10.37 

1\lS. ZUIUCA Pll'\'TO 
Con11N1n)' Scutf1uy 
Membership No. A27623 

l'hu:e: M umb11i 
Dsite: l8tla i\tay 1;.1s. 
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S'fATM&NT OPOW~C.llS IN EQUITY 
Name or lbe Co1•1•••Y • ~ lA OE \\fJNCS l.l~tlTl}O 
Stalmmt or Chancn in l'tj~IY for lbe JK":rlod cn4C'd 3 hi l\t fU"Ch., 2025 

... £auilv Slt1~ C1pi111I 

Balance 11 the bccinntna of tho report111& period 

J00.00 

-·-·~ -•H 

sa. ... 
••t:iacicHa •• _.,. ...... 

allot•ol 
fbl9iHe altM0 1stA." .... 2024 . 

i• •ctowHi- .. ...... . 
Earlier Yc:arTax . 
.W e - . 

l l'IComc for the-.. . 
T ra.nsfer to tttJincd earn . 
Any Other Ctwl:G'.C (to be ·-ticd'I . 
B:abntt at 1'e ~ .,( l1-1t l\1artb. 1015 . 
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1pplic111lo1t un 
m<1111..-y 1>e-ndin~ 

11 ll(ltnu~n1 

Bal.ance ac che Olst AntlJ, 20'23 . 
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&lance al tl1e end of J i u P.tAttli. 2024 . 

Cba.nacs 1.n equil) slwe capital Balance., !lie .... of 1he 
dunna !lie)- n>parung period 

NO -00 

l><i'"'r-......-• Restn-ea.tM r111Q 

ofcompoud eap; .. 1 C..<nl RtW...i 
fioudal 

Ra<r>. lla<n-• Earadc 
flulnt9"t 

30000 6.13 21.7& .. .21 

3I0.34 

1.61 

300.00 6.13 21.78 (l.JOJ.16 

l'A1vity w 1111>0ntttt 
Reserve a&d Su lus 

or coin 1>0111ul 
Capil~I G-e.1u!nl R~taiaed fi1u1nclHI 

hlllrumcnt 
Reserve Resfl:rve F.arnlng 

300.00 6.13 2 1.111 Cl 9S7.4S 

lll. 17 
110.Sl 

16 1 

300.0I) 6.13 21.78 - lh68Hl 

Ot•t-r html of 
Rnatut&o. o.....-
R~ c ... p~e 

•-1s...irv 
41.02 •141.7, 

(2.61 

Cl.61 

41.AI (151Al 

(Uherllcm~or 

Oii.er 
Re""lullon 

Co1111,.•ct1e•~ive 
M.tk-1'\'C 

1 .. co..,1e (S1>etif1 
" • lure\ 

44.6) 11 00 3$ 

IS4.09 
S.69 

(161) 

--43.02 11411.75 

TOUI 

(I MJ.04 
. 
. 

(2.61 
)I0.34 

. . 
(1,.>15.J7 

Tola I 

no1ns 

1$4.09 
S.69 

311.17 
llO.S2 

. 
II 763.04 

_, 
Vl 
-.:i 
:I: 

> z z 
c:: 
> 
I:"' 

::i:i 
l:rl 
'<j 

0 
::i:i 
-.:i 

-.:i 
::i:i 
> 
0 
l:rl 

~ -z 
C') 
Vl 

I:"' -:::: --l 
tT1 
0 



7STH ANNUAL REPORT I TRADE WINGS LIMITED 

TRADE Wll'GS UMITED 
Consolitl11l«I Notes to fi111wd•l 1>tstetm!fllS for Ule IH'riod end~I Marcil )ht.102~. 

Com1>i1.ny Overview 111ut Ma1el'lat At(!()ud liJlg f'olicle11 

C-0,:.p.•11y Ovt.rvicw 
The C.1·11iml'I)' u • P\1bhc LlmitW Compnny. incorporated in November. 1949 and l isted on the Bombay Stock E.xcllange(BSE). The company isc1~::d in 1he 
bu:si1W:$;.ts of lro\'CI o.nd tra\'eJ rel.nted services. working as travel ogcnt and tour ope.rntoc, Cargo and Foreign Exchange bus:inw and al$() engaged ill hQtdicring 
business. 

2 Basis of 11tttiar111io111-0rnn~u•cl1tl s l•lenu:nls 
(i) CoR1J11illnce witl1 Jml....\S 
These financitil statements n.rc pccpercd in accordance wilh lDdian AocounlingS1andatds (lod AS)oo accrual bssis under lhe biS10Cical cos1 eon\'Clllion a1>d the 
provisio1ts oftheCompan..iei Act 2013 ( .. ll)C.ACC). The l.ud AS are pct~ribed undet Seeli\'ln Ill of1he-Aet 1ead wid1 Rule 3 oftl~ Compru•*" {lndilln 
Accounting Standards) Rules, 20 IS and Co11'1p.1ntcs (lndia.n AcMuntin8 S1and11rds) Amcndrni:nl lh1li:~. 2016. 

Tb: Con1pany has adopted all 1he Ind AS $tand3rds. 
Aecou1uilig 1X1liele$ h;1\'e been C<.1nsls1en1Jy applied except where a oev.1y 1.ssl.ICd • cw.1nling a:llnditrd is WtU.lly adt>pctd or 11 n.."Vision to an i:xbtiogacco•.mting 
.stancfo rd 1D:1uitl!$ ll chimge. in lhe ll()COl.mling pc.1licy hill:icrto in U3C. 

Accou11ting policies ha\'e l)ccn con£"is1cnlly awl led except where·• ncv.1y IJsl.ICd aecountina $tandard is lnitbUy ad<>peed or a n..-vi3ic>n 10 an exi11linfJ 1iccountina 
$1a.ndard require$ 11 cha.nae in 1he i&OCOun1ing p(>licy bilhcrto in u:se. 

(ii) ll i~1t1rki.I exist QOnvcntian 
1·~ie Un11ociuJ S11m:ments bll\'C been prepared on a hisiorical oosl bas.is, except for the tOJlowing: 
l) C<nain lin1aoeial mets and liabililies 1ha14re nu1:aw1~ at f:iir vuJue. 
)) /,11'8fS htlld (1)1 lla1'1-• 1Ue;l.$\11"1'ld ut h>w<1:1r of cnrrying nm(Mint Qf r.1ir V<1l11c les:; cost t0$1ell: 
)~ l)c:tint:d bcmdit plal\S • p11m assells mea.suR'd at fair value; 

(iii) C•_,fm1l 11rid No• -Currw t cliwificalio11 
All at.\;tS :md lia!Hlities have been d.asi;iflcd <'II: wr«m1 <1r IM.lf1<Cuna 1t AS 1:ierd..e CQnlllllmy'3 mJnmll C1pcm11ing C.)'i:le (Twd vc MQnll1$} iincf 1>1hi:rc litt ri11 ;.!I oul in 
the Scho.ii.1!e lll ta the AcL 

(h') Ho11adiug ornmounti 
All 111nountsdisdooOO in the Finnnc.ial Stucmcnb and Noles have been rou.'ldod olT ~o the ncari:st hdbs as pet lbe requirement of Sehi.'duk: W. ooliess otherwise 
Slated. 

(v) Pri11ci1>JesorConsoHd•llo11 
a. ·n.c limsneiul s1u1eine1lls of tbe Company 11nd iLS sulmdiiuy iu t OC)lnbl11dd QI•• line by line bu.~i.'I by itdding togellier like itetn$ of us~•~ liabilities, equi1y, 
income, c:cpcnse.s a11d cW. fio"'s, nltcr f\1lly elimina1i113 inl:m-group bnJn.nccs• nd intro-group transnctioos 

3 U11et1 f .;.\-li•11ll~ 

Preporatioo oflhe Cinancial stn!en:ic111s in confotmity wilh lnd AS requires managemeo1 10 mal:ces1fma~cs aOO nsswuptions that could affect l?leaocountin-g 
policies afld llieroporttd iunounls of asscti aOO lia.bilitic,_ tbediselo~utts of oon1ingc1t1 asse1s, liilb;iilil.\'i, f~cclue:s and e.xpenst.1 duti11& the repooOO periods. 
,\i,:.tual nl$11li.s could <lifftir fn.·uu rlxlse e!:llm:11es. App1qpri:1te i;.li;ut.IFI in ertim:Ut!l are teOt:cil!lCI in finand;;I $l:!lemeitt$ in the period in which d~n£E:S llttt tl\ade 
tutd. if nwitcri.il. tltcit ef'fe~s ~re disdoscd in tbe notes to rbe. fim1.m:ia1 sUltcmenla:. 

4 P·1'flper<y, PIJ 1U • •d £q11l1>mt111 
'O.e C(lmp;my ha:s applkd for 1he(W1e 1imc 1ttns.i1ion e.xiWpli<m of e<1nsidating 1he eatryinr; COSI on 1l1c 1ransi1ion date i.e. Aptil I, 20 16 as thedcC1ncd CO!>t u1)(jcr 
iNt> AS ll<mce, reg.irdcd therc1it\er~s bistQri<;al oo:st. 

Free"iol4 laM iJc:1rrie4 m cos• All Other i1.:-11'1S of)lf(ll)Crty, plan1 ind cqi:itimen11u•e sta1cd a1 COOl kss dcp-ccia1ion and imJlllitmcitt, ifaey. Historical coil 
inciJOl.sexpcr.diwre that is dirc(;(Jy auributablc to the aoquisition of the 11cms 

SubsC<:~'Cnl costs arc mclud<:d io the us set's Cllfl)'ing amount or roeogniscd os u sqxunte asset as 11ppropnnte. only when it is probeble that fu111rc economic 
be1,.,fih1 aiSOCia1ed \vi th d.e i1.a1n will Oqw IC> lhe Cc1rnpu.ny und 1.111~ cost of II~ ilem can be measun:d n:lfobly. Thecarryi1•g nmounl of any component aoeounlocl 
(or as a ~pP¥1e a~c is den:wwi1scd when n:pf111;1cd. All c.ithcr re~irs and mainter11u-.:c nre ch:trgcd 10 the Stiiteinen1 of Profit and U-1$11 d1itinu: l~e tt1:ioc1ing 
period in which they arc incurred. 

~ DeprtCl:alioo 111ctltoil.s, C\tl11u1ttd useful livt-$ 111111 rnsid• al \'8lue 
Dcpn:ci11t1on is provided on \Vriltcn Down VuJ1X- f\1tdwd over the cstim111lotl u:sel\1! livC$ q f 111.1sie1s. 
Tbc C'-Ompooy dcjX'CCia;es i!s property, plnnt and cquipinoot ovct the useful lifo ln the manner prescribed in Schedule 11 to the Act. and m1ma,gt:fllen1 bdie\'e th111 
w.ieful lif'i:.cifa~ds :1tt same as th016 presetlbed in Scl~llle IJ 10 1!1c Act. 

U•eful ure ado1uw by 
lht!ful Life presttf~ as 

~flt 1.er Sch~lule U <if 
ComJlRDY Com lllrtil'S Al'I 

Ouildin- · 60 ~11.tS 60 'CM'S 
Pta.'ll &. f\1acbiDC lS \'CIL11 IS "' Fumilures OS cars OS "' Vdliclcs OS cars 08 ~W'S 
Ofrice ui ini:nls OS "Vtars OS ¥CatS 

,~puter Olyt:\f'1 )~I'S 
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On 1riln$i1ion 1<1 Jnd AS, 1hc Co1ripany h:as eltetod t<I eomin..e wi1h tht Qrryins \•alue ()r all of i11t 111'C)f:etly, plar.11111d equirrnent measured a.i 1X1 the prcvio11.1 
GAAP and used that eanying v11tue a.s the deemed tost oflhe property, pl11nt 11nd equ1pmenl. 

Expcndilures relating to property. plant :1.11d oqt1ip1nen1 are eapindi9Cd only wl1el\ it is probable 1hat futute economic benefits associated wi1h these will flow to 
the Comf)Cln)' and 1Jlc. cou af111e i1en'I can be cnca.~mtd rcli.:ibly. The OMI 11..-id tela1td aocuinulatcd dq'l(OC'iation are eliminated fmm the fin;al)Cja) statcmcntl upon 
sale« rc.tircmenl or 1he ~l at1d the n~ut1an1 $'flbts or IO$SCS arc rccosn'..scd In the $la1emen1 of p«>fit and IO$S. A$!lCI$ 10 l>e disposed c>O' are reported at the. 
low~r ot'tbc urrying value.or th.c f11.ir wlue te.:ss ~t to sell. 

(I) ln,·esu11e11ts in sub:\ld111rles, joint '' tntuw and ruisoelates 
lnv($lmeq•s in subsidln~i;,joint \'enh•~s und t11>"WcJ;11c:s 1m:: u:cogni~ nt cos• 11~ per Ind AS 27. 

(ll) l 11vtilmt11tt and othtr rl•a•dal asstlt 
lltc Coml'.Qny cla.5S1 lics its f'in;u~ial "sscts in lhc (0Jl0t,infl me~1n:men1 c;i\tegorics; 
(a) Those to be measured i'Jbscquently at fair valtae (either through «ber c.omprchensh«= hA:omc, or lhrough tile S~tcm~t of Proril lllld l..ols). 

{b) Tht)te measured 11.1 tinortised cost 

?rofit or Los.1 on salt of long-tcml i1wcsuncnu is arri,•cd at after deducting tltc tl\'Cflj,.'C carrying arnoont of the 101al holding ofin.,.-eslmcnt.s on the dale of &ale. 

lnfllal 'eco~nhirw 
Tm: Compm)' n:icotvi1~ fi n11nt.:i111 asisets and fin11r11,:i0;l liv~bil ilics wlten ii beicome:s a purly lo che Cc>n.lfll<:tu:!:I pfQV1Slooir1$ Qf1he ins1twne111. All financial a.uel~ and 
litlbibties are recognised a; filic .,.,1ue on initial cccognition, exeep< for trade- rc:ccivnbks whicll nee inittalJy me11s111od al lrnmmolion prir;~ 

Fh11•cl~I :u.'tL1t11rried1111111ulrclwd oo~t 
A fhvnci.il ~ssci is subs«1uenl.ly meMurctl ~l <1tuortised ()l)St if ii i4 htld \vilhin 11 busines.s model '..t'lo!XI -0bjoc1h-c is t<> hold the. ll.$8Ct in order to collc:C'I 
oon1ractual cash nows and tbc <:ontractual 1erms of Ille financial assel gi\-e rise OQ specified dates 10 cash flows that an;, solely p11ymeots ur principuJ and in1eresi 
(In 1hc principal atnl)Unt outpanding. 

FlnuH':ial asstLS 111 f1lr ' 'll.lue 1h1·o.uah other ~11lp1·chtnslve illC'Omt 
A finan<:iill llSlltl is i;vb~ulllllly mt:H'.lt.n«I 111 f;1ir \t1lue lhrQt;1gh ollter comJiMl1e.n11ive i1.c0ome. if it i ii he.Id w;1hin a b11sioes.i model who!IO objcClh<e is achieved by 
both collecting 00111mC1i111I CAsh now$ and selling linanoial tii>selS und the contr1Klua1 terms of lhc. fim1m,;fo l a:iiie1 ah~ ri:se on $pccilitd dales 10 cash flows th:u 
11rc solely p.tymc1u or princip1I and interest on the princip11l 11moun1 ou1standlr.g. 

Fil: t11ci.al auets at fair ' 'alue d1ro.ua.J1 !ltate:11lt.nt ofp1<oflt and loss 
A !'i!l<lreiail asset which is 1)()4 cl(l.5sil'icd in Bn)· of1he llbo\~ cil:esories is sllbseq...ently udjU$tCd f(I( fllir value. lbrough the s1.atcnlcnt or profit Md loss. 

l~i11ll n!·111 l liabilifies 
Financia1 liabilities are subscqueutly carried at amortised cmt using the eflCcuvc tntcresi method_ For trade ~1.d (llher p11yables nu 1uri11g \'Ii thin onc year from the 
b.'llance s.llttl da1t , 1hecsnying aroounts are roeorded at transaction \'alue. 

Oe:rceognitioo (If Fi11s neial lnstrume11u 
The Complllly dt:n:IC08nbcs tr. 1'in111Ki•l 11s:iec w}len the <:Onlri1clu11l 1isJ11$ t1> II};'! Cll$h n ow thwn ll:e finat1eial asSd ellpires or it transfers I.he financial assec and the 
financial •ssci qualifits for dcrcoogniti\>11 under Ind AS 109, A linu.nQ11l lial.>ih1y Of p11rt qffin;mc1:a1 li11bili'1 h1 dt:rttogsiif.ied rrom die C'..ompany' s Balance Sheet 
\~hen the abligi11ioc111'1C1Uior.OO in 1heco111racc is di9cl1A~ or ca1lCdled or ~xpircs. 

b. Si.are capirnl 
Ordiciary shares ore elassiricd os Equi1y. 

SepenUe labli: shows the t:llfl)'ifti WOOW1l$ and f11ir Vtllu~ o( fi nandlll a.,lll:ls And fi1)$1~ial liabililitS, including their levels in lhe fair value. hierarchy. 

cL Fi11 11 1~la l Rbk ~l1ta.'lget11enl 

Thi;- Company b11~ exposure to Che fo!lowing risks 0trisin1 from li11'111Kiiill i11$tn1rne111$:. Se1111ra1e $het:'1 a r dt:Htil ~ a1111ched herewith 
(I) Ciedh risk : 
(ii) i iuWd11y risk: 
(iii} ~ •. Jtet risk : tnd 
(iv) lm~•~SI R11te Rid: 
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7!A) R~·et1 11 e 11:<0J1.11i lii>n 

Rt1Yetl!K ill lllaL!llll'td b-s (In ll lUIMlttillfl pnc::e, ll.'hkb ill tl:ooomd&cirntitM ii.ii~ Ru P::~. R°'~ is l~cognuccl upou trtmsf« of coatful o r pwmi:icd SCP•.oi:s lO CUS10tllCrj irl 
111 mn1ltlMI1h111 ndl«1$ l~«1nllidem11on .....mcJ1 lhe Cam1""'Y expecl1i tu •- vi: hi exdi.¥1£l' fot ~ i;c1 .. m. Re••·•inne from 1mdllririg or services sstlOI nf l""li~I tnxs •d 
dit.:041111$ 

(i.> f'in~nci ilf 1crviCC$ 
II teom11f1£o.: ol' 1fl00n~ •ni~ ftX1111 t11e bilyi~ :111J Jtlli1~ off.0rdg1 c.uncnct.:$ on llit 11e1 no);lfls \1-.:d, 00(11illUSJl)flS 011 $tie offulag.1 eu111;ney Ck:1101irniawd p1Cp11id ea<dS. 

i11~-«ili\-e1 Cl"'1)(1(1 iti n:l!t!iou to tbosu cards md llj!.cncycom1niu ion:i fi om Moint.'JGtmtl. X1ino5.'I mOM.)' and Wet cm U:1ioo cm tm'KM)' 1cm i.t1a11ccs. ll<J\~!l\ll$ fr um fi1111uc1al 
.::cn·ioe1 11ro rccogn1~.cd by n:frrcncc ti) the time (tf ~·ices nmdc1 o.i . 

( Ii) Tn.'\-ol :md tciatcd W \'io:ll 

IJ «.•tu.:lsea or Jei~1G 10..s 1""-*~ wllhin ltk11a 1111J ;x11sidt li:Mba alo." ""~lb 1r:J\\:I 1e:J&hxl ~ vit b'ltWil imutMCC add visa k'vkes. R.e"\~t: ori loi~re 10111 t / lloliday"t 
pld~: Ille 1ttcigni:o:d cm the «11npkho11 o( Ibo JM!rfonnuruit: obli1,;11t10C1 whid1 u <on lhll dMo o( d1.<pc1thne o( rltu Kmr. It 11100 l11clud~:l /m;Oma fi urn th$ :'181$ O( iurfuwi hdtott 
which i~ ttOQg:niuld u #111.&en\ on the l>M:itor nct«11nminion ~nicd, 111 ¢he time oris,s11(111'.'.e ofticl:f:1;, as the ('on1p1mydOC$ 1io1 ~sume nnyperC<inn:mcoobaiption pl>llt lho 
-0011fl1m11rio11 o( Ille i~1111.11oc o.fa11 airliftC lick« h> 1hco.t1t011)0I' t'e1fot1!in11ct: I 11kcd bcmo;e, norn a!rll~ 111~ •COOCl-'lit ed " 1md wltefl •bc"erfofll:MIOC OOl:ig::ltit>I*$ an.:U-die 
itlltnttti ..e aclut\'tXI 

(ih) i«nial Jucomc 
tnooeno front other $0Um:,; i,; nu ir.lycon'Jl•iricd ofRcr.t11l c11c:omc. whtdl iii acx:omMcd on ~crn~l l\llQ, 

a. Non-fi n•m.i11l • s.seb 
l11tatt1tlblc asSCCi aad 111-UJM'rty, plant 111td cq11l1nue11t 
ln1i11tpb6e ~1!1 a11d JIR'l{lecly, plant and equipllienl ate evalua1od for reOM>erability wlicne\-er event~ ot Manges in circumstam:cs indicate lhat their carrying 
11moun111 m11y no! be n::IX>\'tl1b~. r-t>r the pt.1rpooe ()f imp11irmen\ tes1in13:, 1h& recoverable a1n()u,-i1 (i.e., the hi&her of the f3ir value Jess 00~1 10 sell snd the valuo-in· 
use) is de1crmincd on i n individ1111I W>Set blsis unkst the M.1c:I does not senera•e cnsh Oow$ 1h11t ;:ut l=rgely indepe:nden1 C.>rtho&e: from other 3$$Cl$. In such. cases, 
1hc: rooo\'crablc amour.t is dctcnnincd tor chc: Ca~ Generating Unit (CGU) to which the a:s11et belongs. 

If such nsscts nrc comitkrod to be impaired. the irnpa;nncnt It> be rcw1puS«I io the Ml1tt menl t>f pll'Q(it nnd lo~ it me;1~ured i i the a1nou111 b)' ,.,hktl tJ1e ca.1ryfr1g 
va\oo of the asscls excet<ls the e:s1imatcd rcco-.'t'mbk arnoun1 or the asseL An unpllirrnCflt 1oss is reversed in the statemenl or proOt 11nd loss i(1herc has been n 
..,ha.1f.'t in 1he cstim11te used to deterrninti 1he rec.:wemble amount The carl")'ing 1ut1(M.u11 or 11te as..1et i.s il'lett:n9Cd to iis revised ttJCOVCflblc amount, ptO\'idcd tlla1 
thL: rur.oont doC$ not exceed the carrying amount 1ha1 would havo been dete1T11incd (net off any avcum11la1ctl sm()tli~111i<in (>r depteei:uiol'I) had no imimirmc1u 
los.1 l 't '#I recog1tistd for 1be asset in prior years. 

b. Flnaedal A.um: 
'rhc Company ~ist$ toss allowanet for f'inanc!al As.1e1s '~hieh ate not adju~cd for Fair Value through the Statement of Profil nnd Loss Tbc amount of 
e.'tpcclod <:red.it toss (or reversal) Lllat reqtdrcs an adjustment ts treated M tin impo..irmen1 w1ln w 1<>6$ in the Slatetne:nt ()f 1)tOlit and loss. 

c. lnven10-rie3: 
hwent()ric3 of H4>1el Oil/isi()llS arc \'alood a1 ooet on Finl·ln·Fi1'$1·0ut bnis. Requisite adjustment ror spGila~ obsolcsocnce or damage is ro11de wf'lem<er 
oeccsSf.fY. Cost of operation nod other supplies im.: chi11j.«I t1.>expe0$C$ ut the time or is::iw. 
Inventories of Foreign Exch!mge divi:s.on ill \'llll)Cd a' Oanl< R;ite or J 1st Mare~. l02S. 

-> Provls1on.s and contlngcTidcll 
A provi$iOn is rt~ni&ed it. 11$ a rcs11lt of ii p11$t evwt, ttie ComjKc'1y hns a prose111 kg.al or constructi\·e obliwilion that can be rtasonobly c:stimotod .. nnd ii is 
probttbl'C that an ootOow of ~oonornic btnefib ,~;11 bt rcqt:.in: to seulc t~ Qblit:11\1on. 

Cooring.ent Liabilities arc distJosed in resp()Ct of possible ot>li@1ior4 lllAt an.sc rn>m pi.11 t!'llCntS but their ex~cnoc. will be con.firmed by the oc:currcooe or noo· 
occurrtt1ce of ooc or more uncenain fliturc <:\'COU noc wholly wilhin Ille <:onlrol ol'the Company or wtu:1e flny p~e:n.I <>bhs;Ui<>n cannot be measured i1' tctfltt or 
fu1ute 011101)w of tC:SOlltCC$ ot where a rcliablecstirnatc oft he oblisation <:anno1 be m3de 
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C111r1•lot In ro1• ofefte11h-e llcl'I on owncttlll l'Ortt•',..., lnn.'alltttd to bc.e:lwll IW d1t.Cc>•l'l1>A11v iii f:wou1•of. 

G1,111r11•fe<::f i• r1~f•wror 
Ff1u1ncial Ank1m1cc 

l, i.i"nll ~oKCl.()11~ A1nCM111I outsumdi•~ Al 111 
11'\ .. ikdbf 

Jl lQJllO'!.~ I 
1t1111ctt In 1..llU•s 

.. 'alU. 0(6111(1,:bl Tllldt \\'MW ~II« 60.00 j?,19 I India~ P~t Lid 
G11:'..r1'?;eoell t:j~n !ot· b:ml: cO'la"dJI Comorn1e C11ub 3i.OO I JS.00 I 

FM•uin•ud cut ttMy 
11ie fuixtioaU tllrn'llt')' u! lbe Cuwpany i1 Ole! lndh111 RllP"" 1--. finnnei11l 511'1tll:n.cab 11ro ~ in lndi• RIJP"'" 

T r .. QllllCliont 

fo1oiy1~un.:.y dmomimllod 111011etu1y ~ 11nd li1ibilititis we IJllll'lated into th~ runi;tluro.1c:ur11111¢y111 1111~ ild.\lEI In cffctl 111 ~ bitlanoe &1i«t dM~ 1'b.e 
gains or kl~ m ullitlg &oni $CiCb Ullilslacloc1 ate included ltl 11e1 pt'Olk In Ilic s1111¢1~ of prolll and loss. 

T11m!4!¢11011 pi#I Ol'km~ n.:a6red uj)l)l'I tct:tkmcul of fbfdgo t u1 ""1CY Wll18aelkmt 111¢ lntltldcxl kl cbcnr1i11~ 11¢1 profh for tilC peeiod in 'P.\ich die trw..tion 
in &ectlcd. Rc-."tm1~ ~ 1111d cash fliow i~ denQ1nilll;llC'd in fon:ip a.Tl'llcict "1! tmnilnl\'d in•o the relcvn111 fuo:.tilltlill c11rrmcim !Uliug Ott! Cl(Clumg.i:. m!t! in. 
t!ffo:t cm the d.ile <if lht! !li1111Uelion. 

•)Short 1er 11• 
Short ten~ bc:.:fll$ ind u& sallric$ a11d pcrfom1(Ukt iuceuliytj. ·1te undi9C0011111cd a.-001111t 1>f sho1H0tm t1nplO)"Ce't bcrlcftrt ~icpe««I GO be pajd i11 eictb1m1,1C of 
• -vie. 1~CAAI by Cho a.111ilo.l)'OQI fife fe<ioinltcd u ilH eJ<I)(•~ In the ~l'lefll -0f P'Oflll 111u.l lo$tl dl;irifll 1he )~fir when 11".e en11loyces refldcr the jet\•ioe Gel (be 
COl'l'!pao)'. 

b) l.Ot'lg !Uni 

~¢ .)1)!1¥1/Jlly hns dctinod «inlribmion t1M! do.-fmcd bcni;:lil~ 1il;in, The pl.a me finnmicd by 1he cnmpnny u11d i11 C11SC nf ~e &fi1111d oontriblltio.i pl1111s by 
°""~' nlong .... 1th em~~ 

• ()cfilf111: «o1111'lb11 tl0fl plM'IS 
n1c -OOI:'', -vn)"'$ c0turibvliOll 10 provklem ~I llfll.I &rnily pmii..- f.mcl 1iU ttu\•e»lur tiulhoril~ 1md 111t.ere oomPJllY bm na f1111h« ablismion nrc w nlliidcc td .iri 
Jefino eoi.:ribut~m 1lltl1s 1111d 11'¢ duwr.ed as ¢~1>ef\..'C$ in d'le $IO!e111en1 of profil aid loss'' they foll d11c hn!M a-11mmmt af ccatribulicm rcquin:d 10 be imdt. 

• Vtflfl('d b f.11di( '""" ' 
~(lrlS\a fof dtfiucd bwlib W)lh.1ily we Cfilbilut«I 115 tt Ole fo:1lan-:o ~ d<l•e by i1uJe1iit11den~ llt(11Jlrics (11Mi;g the: projer:t«'I unit «l!cfil mll'fhod) iu a marmcr f11111 
d&s11ib111« ClqXfUC$ O'iCI' th¢ ¢mpl~ "'ukill3 life ,Th¢$c commimien1 nie val;icd 111 the pr~ v11l11u af chc expccll:d fuc1116 p11y11XQ( v.ilb cucuidtrtliim fOr 
cllbll111ed furarc 3lf:uy in:ini-, using dw.ioum 1111e c«rc:spcmdiflg ta the i~ 111~ miim.ted by l!ie. ac1W1y ~11'S ~·d !xi tit~ i~'t '"'° ( J1t "1'·«11mcm1 
bond11 -Mth nn"1itling k 1m ih~ is alnxut eqniw1leut If> the 11\'CI~ bal~u •~1king: paiod of c1aploy«:s. Aetu!ltl3A Qllliv I~ 81"¢ reooQllitcd in ctl¢ 6Q((Ul(:l"l1 

ufpf<lfit ll!ld IOH bl tho )'-'fir iu Wiit.di lh;:y adse. 

c) O•ticl' tm1~Y~ tteric01:r; 
The Coropsmy hns n Khcme fur coi_npcn~~ 00$cnocs (Lc:rve P.naJfvnl.!llt) fOr ew.ploy.:t.t, thl.' bllliibty tar v.t.k6 ill d.;t.e11ttined u. lht btiil ot lill t.Cl\larlal 
n llllltiQA. cario:l uut lit tho 011hmoc Sheet &co. 

,_ Cu11.111imy's )l;ttif1U1nl k m!nl! lll\1111~11~s mt !ti 1~ o.t' l¢1~S for fCSide11d~l #Id off tee: rrcm~. The- ~titls Mr:mi;emm111, which llf'O n~a:dlnbk·, 

t1.e i1l the ta11g< ofditvcn HIOfllhs ond t1SU11I))- renewtble by mun;;)I C011$Cnt or. 11s:rced ~mu1. The llQP"'glllC: lcmt! 1mtllh pay.tile is duut*d e fmt im:ll.l(ling leltilO 
"'llltlia, 

~-~ onux 1bn1 llltl mribuwbk to tbe acqubitiua, coilstt\1Cdo1i « p1odltctlou of ~fyfog, RS!CIS ore rr~•cd • ~· ontt nnd nre c.pilnl~od '" pMt of onn 
of 11ucb yae11. A qml:;f)iilg ~ i.i u 11sse1 tb:M 11~1)' 1o:t11llcs 11 krib3;111.11tlal period ol timc IO Jt1 ren.i y for ii$ intended'*· All odin- homw.·ing otlllls nrci 
1ecupiiwd •an eicpc:nso i11 thopmod l11 .. 100. lhty arc b1e11ttcd. 

1110 illlCOlm.~ tlll tt.~ptde OI « eJit (Of' tltc period is dtc ..._x pl)yable on 1he cl,ln'Cnl periqtl 's 11111nble iaoame llllsi:d oc1 tho • 11licllbk itKOOll.\ l&x. ntte adjus~d by 
ehaflf;tS ill delencd 1ax mcu tmd fil!llili1iC$ ll.'trib11ublc to 1.e1npuml)'dirrerc:11tlelll ll!lll to ~tued lllll I~. 

Dd'M'td lnco* U.'t is provided i11 fbJI, l!Sing ihe liabdlity rnc:lbod on 'lmlllonuy lltffen-m:os llrisU.S bl:•-1111 .._ lall llllWtl of ~1g *'<1 ll11bl:l1\Qi .-d their CIWIYifla 
11ioouot iifl the linnneifil w1eme111 Defc:md iftcxime tllll ii tb:tennined u"'ig tlt'C rntc!I (1111d J.,.'l!) thlft hal·c b«it otaelod or sub611m1iatly Clll(tcd by tbe tnd of1hc 
reportine period 11nd ll!'C ~prtd 11> !IAllY .... '!Im die related &f~m:d incoruc 1ax ~s & rc:thlod 0t t'he detCaocl bieOll)C IM U11bilit)• is scn.kd, 

Defctttd In.~ ~ 1R m:t1g11iml f(il' all doduedblo k:1tlpot31y dlffi1«l(Cf and ld'l115Cd («'( I05"$o e!IJ)• j( ii is 1111'.llxsblc thlll firturc Wtiablc mnouc.ts will be 

avnil.lblc 10 utilise thOR-ll:mp:nvy diffttOliC:tt and klS9CS. 
Deferred tax aw:tt 1114 liabdl!* are 0-fl'!lct whoo (hete is 11 lce-flY cnfQfCeflble risJtt 11(1 C)IT.~111 cumnt llDI u.~ nnd li11hilitics .-:Id whcio the dtlt:ttc:d tu bailn:es 
fl:lule to thu saino 1&u0011 aulbotil)'. Cur~tt !*.'( MSCl'- •d lll!C li11bi1iliei arc t>ff5Ct wlu:re the Comp;my bns 11 k-.?l:y U!lfOroc:able light 10 ome1 aild t:11tc11ds ci~ 
10 11eule Ot'I fl nee b~is, or lo) ~!l.tc lhe 1$9Ct Jnd $Citic du: tiul:iJit)· sim1.dt1mromly. 

<:untnl aitd der~n·ed Ck( ,, r~lsed in Ole Sl:.lt~ll1¢11( of Profil !)nd i.o.u. e>:C~ll Coe) the ~hml INt it 11'1Mfs lo ikt:11s U!OCl!,;l!Ood m otl11!1 <Oruptthcnslve ~Alie Of 

dl1 <Qly in cquily. ln lhls ea;q,. the lfl11 1, 111$0 IO:.OW'i$ed in ocher C(lmpnhemiw boon.co or dilllCtly ill ciiui1y. 1~p«dvc!y. 

lfJDJnf'l4 

31.7~ 

JSOO 
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Cnsh fl~'"t'S •'IH.iponocl using tltt' mdnct mclhc:>d. whcrcby pn:1fi1 for cbc period i$ ndjllsicd for die effo.:cs of lt\lDMICCions of fl noa~ nanirc. 81')' dcfen.is or 
11ccrunl• ol pn.~1 (It future QPCt11riflg cnsh roc:eipt:J or Pfl)'fllenu .00 item ofinoo1t1C or cxpci*S U80eiatcd wid1 iflv«tl-s or finllfleirig CMtl flows. The ea!h flows 
fl'QITI op«a.tina. ii:wcsring Md fin~m.:m.s 11«ivilics or tbe Company are ~od 

In !ho opinioe of lh¢ f\{nn9'¢ill¢nl ofcl1e Compru1y. earryiQg 11itl101111( or all Cl.Wl~l!l AS9CtS.. Lowu and Ad .. ai1tts and od1Cf 1«av11bks JS uot lcf.!I tb11n thcif 
R&lisable .,-,IUie in tlte orditllll')' COW9C of btl11t)C:!;t. 

1ncQme 1ax provision, i:ncl!Mfula for Minirma1n Allernare Tu (MA1). has 901 boe. mlJ(ie in \'iew of tbe cwricd f~ busiticss lou and iax dcptcr:i#tiofl, n1e 
Co11~p1111y hs *'.ll lbOC)W!i9Cd Oefen'\ld T11x ASSC1$ OI\ 1;1nollliorbod cJcpt«ifflion #Id <*lied foiwwd uix IOOSC$ iii the ab9cnee or virn.-1 ecnaitil)' of futufO wmble 
inwmc, aonnst wbictl 5'-di 6efcnW '" 8W,ltj enn be. n*iscd, 

R~t Aewu.ntina: r ronouncemmb. 

(i) hid AS 11? lm11111moe Cl.>atm::its 
The Miniwy ofCOfl)Ofl)tc A.ff.Mrs (MCA) 11otil'icd lbc Ind AS 111, Insurance C-ont't'8CI$. vlde 110tllkauou da1td 12 Aug1.1s1 2024. 11ndct che Cocuprulics {ltld.ian 
'ccounrinaSmndlll'd5) An)Cfldmen1 R11lcs. 202.4, wlUcl1 lseO«ch-e frotn a.tll'lual «pot1l1"' palods bei:Jiiulfll:, on 01 11fk~ I Ap1iJ 2024 

TI1e a.11lofic:nli(ln nf Ind AS 117 dcq lllX hnYe matcrinl impllCC Qn lhc C,imPf111Y'$ scpllfttC fi~l S111!tlfl(lfllS es lite (;ornpony hos not entcn:d ony C:Ql'ltflJCI$ in (ho 
nntu1; <., inwmnc:c c:onll'Ocl$ CO'l>-crod 911der Ind A.S 111, 

(ii) A1netot•uu:nlll IO [ml-AS 116 Le~ - l.c-M Li.tlility in a.s.a» 1md Lt:llU'back 
Tito MCA nQlifio.i rhc COff191mic5 (!Jldiou Acwu1~ti11g Stlllldords) Second AmcnQnenl R1>1cs,20l4, wh~ 11r1tcod Ind AS l~ Lc11SC5, with f'CS!iCCI to Lc.,sc 
LltbilitY in 11 Sale ond ~oct, The mnc11d1ncnt 5P"iflcs d•e n:q11i~nenu du11 • $Cl1Cf~lc55«: ~in mC111;urifl& the lellM' lillbili1y 91.it;ing in A $ale and &eii;ebnc:k 
1t11n~l'Qfion, ll) cni1ure the sci~· I~ doce no1 rcoognucq an'IOOJll ofttic j'flin or 10» lhtll relai.ca fl> the riJ!,h1 ofu9C ii re11:1iM. The nmendment i3 effco:ri.,.c for 
nruwnl rcponin{l periods bcgiiW1i11g OJI 01 .rtcr l April 2024 and must be tfplicd 1c:1ospo:d~"'Cly to sale and lcoscbtlck tn:llWICtioas <a1ercd into Al'lcr 1hc 6-c of 
iah.llll applieatloa oflltd AS 116. 111e 11111e1idl111Ct'11S do t1ot '*1.-c 111natcrl;d Impact 011 the Con1pa11y's f1t18:!1clal 11111tro1cnu. 
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N&1e No:·J 

' 0 0\11"'-1-·'I'• ' ,,..,, . ............. ,..,.,,, ,._.. "" .. ''"' ' " ' '"' '"" 4Y•ol I••'"' .•• ·-·ll• 

PartkuLU'l a.. .. a Oflltt Pttu11$tt 
Furniture, F'i:ihlra 

& "-"'11ll)mtnt 

C·rou nrrv;n• v11hl~ •or J\•J1'D 1.101 .. 221.7i 1 ... AQ,lJ 1,201 .46 
Additions . 9.02 
Oddions . . 
GTGS-:S urnin• ,..._ iu ofi't•rth JI 2013 221.76 'l!M0.12 1,210."8 

A(a191Mkd lkpndlltiion 9' t f Aprit I, 202 .. 3:?1.44 1.1.-t.U 

~- . 1"4 .11 2025 -·- .. - . . 
Att.•wt.ttid 6tpttdlltlM .. • f't 1td JIH,, 
1015 . SM.22 1,1"-'' 

c..- 'MN:at•f~hn•ll , 1115 n1.7i t,544.GO 40.57 
c. ......... I!: .... 1 •• ,.r~l•tthll, lllA lll.76 1,6:18.77 51.7' 
•Jill FY 102J.J4 ~ ... ,...GI...,_. ,_..y,.an. Y• TlMI .-11>~ Ale 

Pro-, PlJ!n1•"4 •-.. in•1ml ., .. .Jlll l\11111'ftl ZUZA 'Klil~·-·· ...... "' 
Pa rticul•n ...... OflictPrtmba 

Furnllut"1 Fl~tures 
& Equipmt1H 

Cr<11• t'art"l4111• ,.1"' ••of A••rll 1.1023 111.?6 2,222.09 1,141.4? 

Addittona . 230.SI S9.99 

l)elttiont . 12AS 
Gros1 t:arn-1111: ' 'Alttie 'IS ofl\l•rrh 3 1 1024 11 1.76 1,440.2.? J.2()1,46 

A.ctumuh1l~I dt111"tcl1Uiotl aJ or A11rll 1, lOlJ . 78J.OJ l,llJ.71 

Dcotecia11011 . 41.60 2S.9S 
Accun1ulldcd dcl)todatlon on dclc1k>.-t . 3. 19 . 
Adiust1noot Duii111• Ibo Ymt lftefct• nole bolowl . . 
Act'umulntctl tlt11rctl11rto11 at ufl\hll'\'h 3 1a1, 
2014 . 811.411 1,149.66 

C•rninJ! v111luc •" orl\tnrch J 11 ?024 121.76 1.&18.77 !il.79 

Cal'rylr1Jr; vialut ., or~111rd1 3 1, ZO'lJ 211.76 --.--:AJ9.06 17,76 

Corn1>uter ~1achU1try 

43 . ..0 I 61'7.'9 
ll.'42 76_76 

. . 
suz 1.7!J.4.7!S 

Jl.D l,OM.13 

113' IOI.JS 
. 

41.$'1 l.ltJA7 

14.25 5'1.2.I 
12.ll 593.tl 

C.mpukr 1-t Khlnut 

74.40 I 6S7.?Y 
1094 20.20 
41 94 
43.40 I 677.99 

•6.10 1,0JOA1 

13.82 67.71 

41.9• . 
13.24 m.24 

31.23 •~084.88 

12.18 59J.ll 
28.2? 617.J7 

Vtlikln 

106. .... 
1667 
1905 

to.fi.6' 

IOJ.06 

11? 
1116 

16.11 

17.11 
UT 

VC'lllfdtll 

H'.!4 

10 12 
106..44 

109.61 

1,l 4 
7.96 

IOJ,(16 

3.J7 
U3 

Tohll 

-.-691.27 
115 17 

1905 
<-711.09 

. 
),1'8.21 

21612 
1116 

J,JILf) 

Z.J,,,li ,,_,, 

Squ1,h OMtrr 

27.12 

27 12 

27. 12 

. 
27. 12 

. 
. 
. 
. 

Tottl 

s .<l l::J,ltl 

321.? I 
91.62 

!- 691.17 . 
),120.00 

IS0.42 
80.20 . 

3 190.28 

2,M0.99 

l,J-41.ll 

..... 
Vl 
--i 
::i:: 
> z z 
c: 
> 
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::i:i 
tTI 
'ti 
0 
::i:i 
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--i 
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> 
0 
tTI 

~ -z 
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tTI 
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TRAll& WINGS l,,IM ITW 
No1es to the Consolidated l"inanc:lnl Staternerns for year ended 3 1 ~1~1·ch, 2025 

ll.111M'ft bl LllCl R11ottSl:n La~ 

' Nun-<.lirrl'nt l<"irilltithll As:seu CONSOLLOA'rED CONSOLIDATW 
PU.rtkub.N J I t.b rtl1 l0l.$ 31 r.brch 20?4 

Noo Cur l'ff!t lnl'ftlnt'"'U: 

{ •) TTllde Wins (Cak11lt11) Pvt Ud 0.25 0.25 

(l:SO <1n.ltnury $hnres of R.&. 100 Cl.ICh} . 
. ~ Ws:- ProYision Aw Di1l'l\lh11iiou in \'ll u.e (0.2.1) (0.25) 

' (b) T111d1: Wing Tlluf1 ltd 0.00 0.00 
(I t:quity :1lm1.:s of lU.IOQ(, tll~h ful ly p1oid up) 

. 
(c) Tit& \\.'in3 Ho•d& Ud . . 

~.002 E~uicy s:h•rcs oflb,100/· ¢$Ch 1\'111)' pai;l up) 

(d) Na!Wna> Co.Op. Baul S.21 >.21 
(49000S~ulRil. IOudi) . 

. 
(e) Trade \\'inli$ Tour$ L«I 0.02 0.02 

(20~'""'°'"i~l~S'-49"11.$.ICW·-.:~@IJJfl%) . 
. 

(I) N.S.C "'r Rll. S.,fJOO/· depus.tlcJ with ('\n1oi1~ A11dlo1iliti. 0.15 0.15 

(B) Nnn1y1mi Af:Sl!Ci;ikS c~pil•l lltCi)l;lnt 1.00 1.00 

(11) Drishli Life1avin1 privt11c lill'lil('d 0. 11 0 ,11 

(1) Vidl:OCOll ortt00pJmtgit1 t>.011 .. ,. 
. 

(i) N&;ionnl Co. Op, Dank •so 6.SO 

' 13.117 13.01' 

5 Otber ll0t'l· Ct11Yt1111116.Se1S CONSOl..TDATtD CONSOLI DA TED 
f'11.11laila1'S 31 Mnrch '.!&25 ll M11rch '20'14 

Sc:eurily ~its ,O.·O " .30 
Rulk DcpoJit with 1ncm: d1m1 12 mlll'ltbs 41.11!> .. ,.03 
MiK, Dcpo&its 44.10 29.10 

136.41 109.43 

7 h1vt1t1ol'lea CONSOl..IOA'rRI) CONSC)l,IDATtD 
l*-,u"lkular$ JI M11rd11 l0?$ JI f.brdl 2014 

SltXk off'orril?' CuneflC)I N<11u #II.I Pl,'1:~ ln$rnu:mc111, 
107.21 108.27 

food & Oc\'l:ntgi:$ / SIOTC$ / E111!ip1xnts S7.gj j7.j4 

T~tnl lll~\:1~Qrie5 111 lower of oost nud 1u:t «'lllilOlblt v11luc 165.12 165.81 

~ 'f'n16e Werelvablt CO:o!SO 1 .1DA1·•~1> CONS()LIO;\TCD 

' t'lltlklllllfS 31 M1rehWlS J I l\1lrd1102'4 

&-eu1td, Coi1Aderod Oood 

Um;ccun:d, 0.n$idiered Gond 2.IJ.4.17 1,i.Sl.8G 

Crl:Ji1 lmpai•~d 11.47 

Otbct· Re«iV8b1es . S.61 

2,1Sl.J4 l ,.S$S.47 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 115 
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.. l'iQ'rt:SON rl.MANCIAl. srA11:MttW•r:t 1:0 1t ·nu~ Yt:Aft t:.'ll l)t;;D llST/lfAR<:H ms 
R110tts: lo1 Liits 

., .. ... ~ 
1 .. _._ Ofl!~ rtlldvtblo Alill 3 h c M..1.rch l:Ol!i .u at :nu M111~11 2024 

lladbpulcd Tr.le R<ccivd:le • 
• ffi:,::ro t11tcr~ •nd s~ll cmO'pri$CS 
·<llhc:tl 2. IJ',89 1,.14411 

Dis;4.lt«I T'"* ~ · 
• lfiero tilt~ •nd snull l.'fltt'lpri$C$ 
• othi:u l?.4? """ To•• 2 151.36 ,..,..., 
.,.__ .. 0 11ui.11dh1• Cur rolhn•i n11 n~lodJ fnt91 due d:11tA1 nt ) In llb.rdl 2025 

P•rti..>thu-. linb• d Noc l>u.c. lu:J 11111• 6 11111• 1111 6-11b1· I yur I • J YI'•" l·JYMr a.lure 1•1111 ~ w11r ·ro1M 

u )II~· I.I 11 '&1. lteui'<~ll 

Mi;ro eri:1111•1f'-l!id-I Cfllelnriles 
OchM 1."6S.16 Sll.06 S9.T? 4C,98 46.)2 ,,,.._.. 
Dit ed'rf'lhf~...e<::cl\'ilblc 

1 Miaot!ll!~.sanJ'llDllDrnln"riM!S 
0.hm 11.41 11.•1 
TMnl - 1,465.'1'6 ...... 5,,.,, ... ,, 63.?, 1.ISLJ.4 

f'll!Yb.u Yett! 
O uhUmdin• f11rf6llUVl'ill. 11.riuds r,..., ' " ' da l•Al lll l id fl.hrth 2024 

f'a.o'lk ub1't U11b•11t4 tc.i o .. 11 IA.U fli:'I • C. m••Uh• '"'"" ' "• . 1 J(~·· 1·2•car 2 . J ..... ,. Mort l'lill•:S ' To"' 
llocr oj 'l'necle Rccer.11btc 
Mien> ~mh:r"' lM;:S an:J s1mll 1;1:tan1 itm 

"""' I 381.31 100.93 63.6'1 196.'8 %.76 L"4.81 
o;, ta Trede R.~eeivihlt -
~lle<O(Ot ~•ml tm,,ll (l'{ , ... -
""""' 12.JS "' - ll.61'.i 
·r"1:11 - l ,l\1\1.66 10?.?4 63.64 l'K.11 "'" ..• , •.. , 
u;.-.., uired u~r Seain11 22 or t.bc Micro, Snia'J and M~ i::rr. • $t:l l)cwloocucn1 M l, 200ti 
P¥1icu1m A' :it lbt M:in:• 1015 At at l h t l\b.l'\·1110?4 

Dues ~1mini1q; u!fC!id 
l'ri..:~ 
lll.ICl'Cll 

btm:$1 poid in !etel4 oJf Sl'l:tion 16 (!r tho MSMEO Act alllfl8 with tho &1m,1unl of p1Q1Wft m~ to ~la! ~r beyc)nd 
lhe> ll)';'(lir'id Wy <hrill$ tile )Will' 

-r~• 1111dtie.YODJ tk ~Cl.I"' 
•ln1.en:n Fil .d in 1cims ofStdioo 16 of tho ~fSMli.D ht 

""'°"'"' O~i .. , .rctl due 111(11·~ '°' 11\c ptliod Qr dC:.~· °" flaYlhMI I "'* htfOlt6 I~ lfflOll'Ctd d117 r:luMg lhe 

"" f1,1r1h.- in!ete~ <le ,llld payd:ik-11 i11 the- turx~ )Qr-.. wtil wo.:h dMo wl-tlllJ i11l~l M u "*'' fir:; 
actullly pMd to CM smill murpristt 
Al'Nulll onmerw 11ccru«1 Md rcmilnln" 1m 111.:I 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 116 
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• (-.,h 11 11d Bfn:1lc Bul:a.n(tl CONSOUOATl?O ('f.h'iSOLIDATED 

rnrtiaillln J I 1"llr t11 l-02S J l t'\fa.rt h 2024 

(•) Cnsb 11nd oaib f"('1uivalc11u o:mnpriM! lhr following : 

(i)Clliih oo Hand 14.89 12.2$ 
(ii) Ralnm:tr; with llnnks; . 
·ln Cun~nl ACCQu11t~ 11391 139.90 
.Jn 'Oq>o$i1 Accoorili (Ori;innl >.1Bmricy Len 1h1111 3 Month') 

Std>'f0(:1I (11) US.81> 152.18 

, ~) Otlu..'1'811nk H11l111 a'~~ 

! {J) 111 ()q)osit A¢001.11w ~h tnlln.aril)• lics; thM'I 12 m~d1s froin 
1q>ortint; dttc. 4n.116 143.59 

{Ii) In c;mn111ktd ai.:o:ow1ls (M11~11 ~IOOC)'. cit.) wi1b m11turity lc:u 
llllln 12 uio11tfo1 ru1111 llu:. n:110rting Rte. 

S n'bTocnl (b) -111.86 lilJ.59 

6e6.ti& ?~.71 

10 W 1111 jtivc• CONSOLIDATC.O CONSOLI DA Tl!D 
Ps rt it11 l11f& JI fof11n:h100.S 3 1 M.11ttli 2014 

L(llln Fmm RehtcJ Pn11~ 100. JS 

Staff Lo1111 I AdVllneu 14,6$ 9.3$ 
Olbtt L<lfu!S llnd l):i.-0"11 1.01 (0.01) 

15.66 109,41 

II Oilier Clll'TCIU nn111elt1 l llUCr. CO~SOl.IDATf.D CONSOlJ DATED 

P11r1lcu.1:1rs l l M al'\'.b l OlS l t M11rch 1024 

OlhtrAdYoll.~ '2) .'14 ) l.J l 

?$.44 5 1.33 

I? rncomcT1or (Ncr) COSSQJ, IDA'M:D CONSOUDATED 

Pnrtic\ll:ll'$ l l Mard 11 102S l l ~tnrch 2014 

Mv~ l'«i1u.·n1 of fax (Ntt (l(TOS) 177.-48 11$.$0 

111..&8 185.50 

" 04t.erc:•rrc111 11~ct• CONS<JLJ DATRD COXSOLIDATED 
f'11rCi(1Jbrt 31 M:11rch 101! 3 1 Much1024 

0 1bct' M IVliflCt.S 2.26 
P~pnd Elip1mw!I ll.114 ll.0 1 

Ornup Cmn111:1ny 811h111tcs: Ml 
OST l11p1:11 I Rc,'l:nc Cb.l~.n 20.98 l l .Jf 

5'.0? IS6.).S 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 117 
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14 S>IAR& CAPITAi, ( Its in lacs) 

Particuhu"5 As :.d 31st f\111n~h 2025 A.s- at 31st Mar(:h 2024 

Autho1·ised Share Ca1Jital: 
30,00,000 Equity Shares ofRs.10 ea<b 300.00 300.00 
2,00,000 6% P1-efere11e:e Shares of Rs. JOO/- each 200.00 200.00 
3,50,000 6% Pre.ferenoe Sha.res of Rs. 100/- each 350.00 350.00 

-· TOTAL 850.00 850.00 

l:;su.:tl, Subsc1·ibed and P:tid-u[': 
30,00,000 Equity Shares of R,. IO each fully paid up 300.00 300.00 

TO'fAI . 300.(1() 300.00 

14.1 ·rhe Heconc.ili:1iic>n of the nuntbtr of s hares outstandinit is Sl'i C1ut bc::hn\I: 

Pa rficul:ars 
As at 31st ~larch 2025 As ot 31SI Matt.h 2024 

~o ofSharts No of Shares 

Equieys-b11·cs nl lhe begi.nniug of lhe year 30,00,000 30,00,000 
Add: Shares: i.s!iued durin~ lhe year - . 
Less: Sba~s caru:clled/bQ,,,.ht back durini!. lhe •;ear . . 
t nuitv shan.-s :it the cud of thl" -vear 30,00,000 J0,00.000 

14.2 1'he det:tils of Eauit'V Sharel1olde-1-s holding: n1ore than 5 ptrtent sham: 

Nitn1c of the shartholdcr 
A.s 1d 3 (~t l\1arcla 2025 As at 31st March 2024 

No of Sh~rts ~o held No of Shan.",$ .,/,.held 

t-~m.1yani I loopitality & Academic 1nstitution Pvt Ltd 22,38,341 74,61% 22,38,341 74.61% 
Ben!o Holding Pvt Ltd 1,87,736 6.26% 1,87,736 6.26% 
Sagmknya Inv ~inanceP Lld 1 ,8~,525 6.15% 1,84,525 6. 15% 
Vishwadeep h\Vl Finance Pvl Ltd 1,81 ,870 6.06% 1,81,870 6.06% 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 118 
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R upees "l...ae$ 11nect rn U.ts 
l •P • Other ltt..'fl'\'t.\ CONSOLIDATED ~OLIDATED __ ., 

ii t\tarc• 1025 P11r1kt1I• " 31lt1:1tth20lA -
Ca1>ltal Res.erve:- . . 
()p:'1t1nt be.Iara 6.13 6. 13 
Add:.- AddiC'°9 4-M"llll tllc )'CW . . 
Le#· Ocducc1on cb1fll 1!w: )'CW . . 

"" &.lJ 

Rt"Yal•• lie• RnttYt 

~- 4).01 ~.62 

Mot· Add> ....... the.,_ . . 
tes&:-~ ..,,.. tht ,.. 1.61 161 

4 1.40 0.01 
c-n-.1R~ 

°""""' """'- 21.78 217' 
Add.· Add>- dlrins lh<,.., . 
1-· .,.._......,the,.., . 

ll.73 11.71 
ln..fit uMI l..oM Ale· 
Op<nma- (1,61!> 21) ( 1,911.46) 
Add: Transfer tmm Rcvalllllbt Rt:ICf\'C 1.61 1.61 
Leu .MAT fot' AV 2019·20 wrintfl off . ( 10.$1) 

/.dd: Profit I (Loil) for the year 130.:14 l l l 16 
Lnr A.d,llidcld flw l)qmdt.1t011 . 
Clinsl1t11 l1til1•ce (1,l(IJ.26) (1,615.21) 

Olh~r Co••1>rlhe111ln ! l 11~01•fl 

0 1>enin' ll11l1mce (14S.7S) ( 100.lS) 
Groluily (Nt.:c orl'uc:i) (1.67) M9 
1'ax on OCJ (S.J.09) 

(151.41) (1'8.75) 
. 

(1,385.37) ( 1,7(o3.04) 

Olhrr Nrm-('11rrrnl Fl1111nd11l l. l11hllhln 

15 fl111u1dal Dorrowlnl!• CONSOI..Jl)ATEO COKSOLIDATED 

P11rtk•t11n J I ~lnrt• 1015 311'ofa1th 1024 

( I) Fi•a •cl.al 81wro...,l11~ 

Borrowl11iµ rrun1 8M11k 
NCO ODI •'c 1170 276.98 m .Oj 
(n-.refierWowl!Olilt . . 
Ulll· wen. . :!«) 6' 
t.csa: Rq:ia)-ablc wi~tiln I )'Clf . (40.$) 

. JlO.Jl 

:IOB • WCTI. 104.>1 '"'1.54 
las ~ttrn;tltft I yew 104.54 150.00 

. UM.$4 

008 - Wf.CI. 293.'JO :191.16 
I.ea... Refll)..WO ww:hui I J91 M.29 '°-611 

289.41 ms 

NC8 OOl • 'C 1111• .. 2..\..'iS so.u 
. . 

C.. !Aon F""" HDFC B1Ak '-72 . 
. . 

Hom;•llllJ fro. Mcllltf'd P• rt)' . . . . 
l)lrec10f1 W.n 192.01 6'1.'9 

. . 

. . 

t.710.68 1.014.19 
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N(>l'l<S' 
(I) Seit Llquldatlnit Addlllo11.:il 001 ft'om Natlon:11 Co-o1iertth•t 03nk $etuered by lhc e.l:te1uion or rtg.istrnd mortgage 
ot ltll$otd 1>roJ)f:rt)' or 11ll n1·c;1 11dmdl111.1ri11g 32114 isq.O. int lgtling co111mon •mi of coikt bk><k and cetry b•ll of 182 sci.rt. 
CUI bl 0 1" ot tbt. H11ua.Ual IUdl(.., 18120, 1<.1>ul1:11,h \\li.rg, l\11h1g.l11,1d1t, t-~o rt. !\fu111b:iii • 4-l)IMJOI uni.I l)(r$onal gu11ntnt~ ur 
Or.SP l\llual. 

Raf(! of lntt1•ts-t .·r 11 t Co1n111111y•s l1onx."'i11g.• rro1n bunli;.s lire at a11 l'fri!ctivt w~igl1t1;d avcn1ge 1111c uf 11 'Yo.p.11. a~ 11er 
.sanction ld .ttr Dated:- 09/0112024 

•The Ttrm Loan.s a rc stcu~d apl1tst immovable pro1>ercy oflloldlna com1111ny 'tnuJe \ \lb1V l.til N111dttt1111 Caoperath·e 
b1u1k ville its letter dal«I 21-12-1020 has gn1nttd moratorhun tor rcpaymcat upto IOllt Septen1btr 1011 under ROI 
Qwid ~1SJotE stbcmt. Further tht bank ' 'Ide ils kutr dnttd 13-09-102'2 has ;:n111tt•d re\•lsed rtpaiy1nt.nt stbtdu.le 111 
" 'hicl1 interest has to be 11aid for the period Srp<cmbcr 11toStptm1btr 13 and Ufl will start fr0tn October lOlJ. Tht 
ba11k has r11rth t r revbtd lht rep11yment 111;hed"k vid~ its k:tttr dated l(i-06..1023 In whkh only i1tcmt has to be paid rill 
,.b11'C':lt 2024 f1111I Ei\11 will ~lnrl from April 'l024. 

Comp1111)· luu taken AUii.i loan From HDFC Bank for Rs.11,10,000/· nm<H11u "Ill be rtpald In 39 tqual lnstallmtnt of 
Rs.33177/· rtpi1yrnent luu ~tllrltd rrom 07tb l<tb 20lS. 

IA>ili!: Ten• Pt'OYil'iUllJC CONSOJ.JDATEO C.'ONSOLIDA TED 
i>arlk:11l11n 31 ,.tal'Ch 202!'i 31 Mardi 2024 

Provisfo11 for Emrloytt Oet1tfits: 
Pmvi~ioa lbr Gratuity 247,09 245.82 
Provision for l.t&\'C Encaslvnent SS.6S 46.S8 

·pro~s-ion • Ot11trs: 
)Ol.74 19:1.<-0 

Defcrrtd Ta~ Uabititv CO:-ISOl,TDA TtD CONSOLIDATED 
l•11r1kula.11 JI ~tareb 2025 31 M.11rrh 2024 

UCfrrroJ lllX liabil:i)' 283.04 291.17 

Less:- Dc!Cm:d 1aJC a.'ISC!s (2.72) (10.08) 

21l.5.76 3Ul.2S 

Oth(r Non Current Li:abilidu CONSOLIDATED C01"(SOL1DAT£D 
Par1k:qL'l1'! JI (\·f11 rch102~ JI !'tfarcl1 2024 

l,.n;m,; nnd AdVllti,-=s • Rel;1lcd P;itty S.X27 30,79 

58.27 3-0.79 

0.1wwori11 1!~ CONSOLIDATED CONSOLIOATtO 
f'ardcul111·s J I ~'hlrel1 2(125 JI \\hircl1 2024 

Oorr<>wingt from lhmlt 
DOB· WCTL - Repayable. \\ithln l year 188.113 310.80 
UlJJ • UOCl!L•I - 40.33 
NOD ODI - II 7<> 
Car Loan PayaNe Within I Year 3.98 

H11rn)wing5 rron• R.:li.h'd 1°11..ty 
Din:c1on Lonn '204 .1~ 

396.99 3St.IJ 

Tr:ule ra,-a111es CONSOLIOJ\Tl!.U CONSOl .. lOATf.O 

Partkufars 31Marth2015 JJ ~larch 1014 

Sund.y C1cdioors l ,JH.63 1,468.76 

J,JJJ.63 1468.76 
(Ref¢!" NOIC 1911 ror Agtul*) 
1'btrt 11~ no "1irro & Small Enttl'(Hisn to wbom the <'OmJlllS)' o"·a du,·-11, wbid1 11,r,• (111tst11ndin.g for 111or1: Uu.:n 45d11y11 
111 OH' B:il11nrc shtt1 date ·nie i.nformsttiot1 regarding Micro & s•n•ll ~nlerpriSt"s h1n·e bttn clt1cm1i1tt•d 111 lhe t'""(tt'11t ~uch 
parties b•'~ bcet1 idffltiJkd on the basil! or inform11tion stl·a il:.ble with the. <X1 tnp11ny. 'l'his ha&c bee11 rdied u1Mln l•y t lle 
11111.iitlll'S. 



7STH ANNUAL REPORT I TRADE WINGS LIMITED 

l9'a NO'fES 01'( ~·INANCLALSTATE.MllM·s FOR 1·11R Yf,.i\R ENDE D JIS'r r.tARCll 1025 

lt11pttS 111 Lnu Runcti I• Loa 
Ageing Qflradc pJy11bles As at 3 1s-t ~tartb 2025 As 11.t 3 bt March 1024 

UfldlsiMed Trnde Pllyllbk!. 
· micro catcrprises and smaD cmcrpri9CS 2.81 22.SO 
• (llhtrs 1.330.32 1,446.24 

Oispu1e6 Tnide Pl!)'11ble • 
• mk:to ct1l«priscs 1tild small cutl:tptiM.!s 
• Qtbers 

TOlnl 1.333.63 1.A68.7(i 

0.l:ila•d for rouowlll1!. ut.1•lods l'rom dac da1c.As at Jlst M.attJ1 2015 
l'iU'LiCulats Unbill\'d Noto~ t..t:.$ 1• iln 6 n i-Oi:.lhr 6 11W1.thS • I yellr 1 ° 2 YU r 1 - lytllr 1\ l iltt tlurn 3 ~Ar T-01111 

1.1nd11111U1t dTr.ufe P11v11ble1 
Micromt"""'riscs 111KI small Ct'lt.....,,riscs. 2.81 2.8 1 
O!hcrs 'l?l.70 579. 12 41'l.4S 48.IS 2.61 14.59 I 330,82 
Dis cdTrade P cs 
Microttat ri~ mid s1D1.ll cn1 rises 
Others 

TOI Id 273.7() .579.12 415.45 48.15 ?.61 l <tS9 1.JJJ,63 

Prcvto.is Ytar 
Oi1hr•••1Jin:it for followi.111! 1>eriods frum duC' d 1IM.1 a l J hi i\1un:h 1024 

Pnrticub n Unbilltd NntOue l.A&s lluin 6 mnnlll.s (, nrnrUltS . 1 )'enr 1 -lynir 1 - Jyn r MnR"; tl1.1in J ynr Total 
U1"'isoo1cd Tutde P11Vllblu 
Micrn cnt rl$e;Z 111~ sinall cnl rb cs 22 so 22.50 
0 1hets 2 14.16 .S·16.l8 6SS .18 I I.SI 1.10 17.90 1,446.2d 
Oisoo1cd Tnde Pnvabks 
~fk1v 1m~ernrilll:!.t :md sm1ill ftl! ei 1tiill'll . 
O<hcn 
l 'OC111l 214.16 563.&s 65S.18 11.51 1.10 17.90 1.468.76 

Disdo$llfCS 111ttd um:b Sec1k>n 22 o f the tvlkro, Snu ll and to.(cdlmn En1ctllritc3 Oc:vcloo1nent Aa, 2006 
Partic~ A.s at 3ht M11rdl 2Cl2S AS Al list ~f;r,rth 2024 
Dues ranainiug oopaid 
Principa.I 
lutCfCU 

lnterest paid in terms of Sccciotl l6 oftbc MSJ.{£1) Ace nlo1ig wi:h 100 ftfoou11.t of pil)mcui rnode to 1hcs11pplicrbey..:lnd 
lhe nwointcd day during lbe )'eilr 
•.P1 luc!pal paid be)·ood the appointed d111c 
·Interest paid iwl tenm ofSecijoo 16 ofd.e tl.iSt.H:.O A« 

AnlOUIM or it11ercu due and p1tyablc fur the period or delay OI) paymcmi made bcyood tbc appoi1~:cd day di.ring tbe year 

f'unlter iuu:rtJt due and pqiyablc c11cn in lhe succ:ccdinl! years. u1Ki) S\ICh dim: -...tic111he iot«C'lt due as above are ar:c•ll)' 
paid 10 die am1ll cntc~C$ 

Arnonnl u( mice t$1 ~uo:l 11nd 1'ema:info$: ir1paid 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 121 



20 

(0) 

(b) 

1•) 

--

21 

(8) 

(b) 
(C) 
(d) 

(c) 
(I) 
(g) 

f~) 

'i) 

'" 
~-

7STH ANNUAL REPORT I TRADE WINGS LIMITED 

Olher fim111cilll li:tbilitics CONSOLmAiF.D CONS0LJOAT£1) 

1'11rlicuhll'$ 31 ~fnrd1 2015 31 ~farcl1 2014 

Scr&11"<'<1 Loans 
a) Union Bll!lk orCndia . . 
b) Bank 0(81110da (Ovcrd111ft} 3 11,20 139.•b 
c) OU.er Halik . . 

Uflstcu rtd Ion 11s 
a) Lntcr Corporate Loon 20,09 . 

Other fi1111nri11 l liabilitici1 (Rent Oepos-il) m .?2 102.SS 

602.21 242.01 

Slai:r t11r wrnpany has 1q1&ld :ill UOI loa11's bank tuu ttl:lStd au 11110rf!,!'lt 111'(lfie.1iy.«11• 11.any ~ain •O dues tertifdlt 
froio bn11k :t•d ntmtry l!Ung :tl ROC. 

Co111p1111y l:t1U; llal~H Auln th:in r•n.1111 llDF(: Bunk for R\. l l,20,(l(IQf. tlllltmnt will I!~ rt-1m id ir1 JC) f"llHlll im;tMllmt•Df ~1r 
(b.331771- rt!):1y11tt11t bt1~ Sb1·1eO r r0n1 iY11b Vcb 2(>25. 

( l:i) Ca!ih Cre1lil '1\cili ly rr111n Oank Of IJamtJa i3 $«Ur~ ">' hypo1heca1ion of boo&; d~s ;,and g.\iarnnh:ed by $Orne ofllie 
Oirc~ors of' 1bc CompM)' In adc:Utiot'l, the Cootpa•l)' 11;}.$ ur1c.!cna'tc.i1 ro e~1c (l'la•~ in IM~1r ur OankJ 1)11 immov3.blc 
property al wtit NoJ 101,1102, I JO'.; Milll\I Tower B·\Yint , Banplorc, Uni! N<J.. 1<11 11od 44 of Adtu~h lr..d.Esla!e, Andhtui, 
t.iumbaL aod Rat No.2. B Wi:ng. Aani Soc:eity, Mumbai 400 034 and Corµora:e guaramoc of fl.ifs. Naniyani Hospitality&. 
Ac;xlcmlc: lnslih1lil)llS ~'L Lht. Mi's, Trwk Wit~ Logi~ics (Lodia) PvL Ltd. 

( I I.I) Sa.ov NIL 9, Fltst f'kior. "!\la11onu:11 Arcade" I'll Valtilwadi, Nllll1ik btlld l>tilrll'I& sun-"C"y Na. W9/A/2U, f.1ttnicipal 
No. 4JO..l -1, adwtasurlng about Ul.04 .sq.mtn. 

( le) 01Trc:e No. 110, <m lht fil"$C 8Dor 350.37 "IJ· fl. i.t-. :u .. 55 Ml· mlrl!' l'.IHllf'l • 11:11 i.11 " ' " pr11ject k1tl)W11 11~ Sbu11i City nt 
\lllbgt T11itjpll>n O:tbt1:Hlt l)rT~l~k.a /lot2l':ll, l)~t. J't1n¢ l:uul bt11ring $11n -ey N1>- $32 (Old S. N<1. 714) C"f'S No. 2431 to 
1435 :t11d 3'Z9·t tot11lly s.dme:b1.11·ii•& aboul l .9A beet. i.e. W400sq. rn trt 11•d 1654?.4 lUl . rnlrt;. 

( Id) Shop No. 12/f.3, nrst floor, "Ma1•ol'a1n Ai<Cailt" S.No. 6-0?/AllU off. M.G-.Jl°"d, 011Jt. Slt.'l1'1la Satdl•I & NU~l1 Dry 
fr1tit~ V111kilvn1dl, Nashlt;. 

( Le) <.:111n~ny hM rt:$1rnetl part ur il't' credit f 11c:::ifity t .. .,.urlling c11pitJ1l t<;n n l•lfln wide l'An!( 1.1fD~roth1 Stnu;ri11•1 letter 
No.SMIUJ41>V/ Z02(Jo.?llll 1>21ed :• 17.0.~ .!0,2 1 Hepxymmt ~lnrling from M1'rc• 20!2.. with intel'31 ltltl¢ IJRl,.l,.R + 
1.15'/'., l"l)r \VC;l'I • • i:t HLUA,.R+.!.25'Y. Fl)r Cll$h C rell il. 

This F"cilll)' rtnt":uwtd t'ln dmc to dnit & \idC there li:Ute:tkiri ltttcr n<i :· BOMMF.BR/i\121102..~16!81 l>altd:· 

03/0"'2025 

C<1qw111I~ g•11r111_1\l tC of~Vs. Nnra)"lni Hcnpilllli(y & Acndttnk' 1nslittttiot1.s Pvl. l,, td., ~1/$, ' l'nldc Win~ L.ogi$Cics (fndi111) 
Pvt. T .ut. & Ptrso•31 gm1nu1tceor Or.Sh11ilC11drn P htittol. 

OthCr(uJTtnt lilbilititll CONSQl,.IDATl\O CC)NSOLIOATF:D 

Par ticulliri 31 M.arch 201S .31~tarch1024 

Swu1ory Liabilities 99.49 8>.06 
rmcr Unit Balances (Nara)'a11i As..1ociate:s) 1.92 . 
Group Comp;1ny Balm~ . 3.44 

Bonus Payable 6.85 3.93 
01l1¢t F"u1.is (lab<>in' \vtll'llre l'llyfOll) Payal:ite 2.24 I.SS 
Prov1:sic:H1 for Cnh:mt (GST/VA D S7,46 S0, 14 

Sah•l)' hyuble 31.86 34.32 
Adva1ice tl'Om Cusrocner 179.60 132.06 

M<'tnll)' rocci.,.cd peud11igap1>1 opri:l1~ 1cca111:.c:o1(Ref~1.:ii.e '10) 1,629.60 1,629.60 

2,009.02 1.938.10 

CONSOJ.ffiATRO CONSOLIDATED 
ParticuJan 31 P..l111rcll lOlS 31 i\tarc-h 2014 

(a) J>·1'0vis&oJl (or t n1ptoytt benf.f1U 

(I) Pro.,.·ision for Oonus I Pcrfom,nuce Linked l1x;coti\'(:S 
(i) Provision for Gmtitit)' 
(ii) P10 .. ·ision fo1 IM~ 1:t1c3shn1ct1t 

34.)() 
9.6l 

43.93 

ssm 
13.91 
68.98 

(b) Provision· Othcn 
Provision fur cxpc-nscs 39.13 

62.S2 0 11'1er Prov1sio1\S.(C$T 11$ per DRC OJ) 

IOI.GS 

133.51 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) 
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TltA01': WINGS LIMITED 
Consolidated Notes to the liinnncial State1nents for year ended 31 ~1al'ch 2025 

Ru1>ef1'..s In Liits Rurw>es in L11cs 
2J Revenue from Oncra tions CONSOLll)ATEI) CONSOLJl)ATED 
PRl'ticulnrs 31 March 202~ JI 1\.1 a rdt 2024 

Revenue from snle offorei~o Currcucy 3.018.46 3,178.65 
Rt."Vt:nuc: from sale or Prepaid lnscrumcnts 3,326.98 3,227.SO 
CafRo Freight Revenue & AAA:nC)' Services 625.69 802.92 
R~ue: from side of /\.irTravet!Hotelffour/Ct'!r Rental 
& Misc. 14,269.81 13,625.39 
Revenue from Sale ofR001ns, Food & Beverages and 
Other Opera1ing RevtlHJes 3,698.69 3,408.00 

24,939.63 24,242.46 

24 Otl1l.'r Income l .t>NS<>LIOATl:!O c :c•N .... i>LIOA.l't{D 

Particulars 3 1 rt1arcl1 20·2s J 1 ~I::& rch 2(t2.:I 

Interest Karncd 
On Rank Fixed Deposit 11. 71 8.67 
On lnoon.le Ta:< Refund S.99 4.96 
Ou Partnership & Associates Co. 0.10 1.42 
On Narayani Hospitality . 0.16 

Card lu<:~nti i.-e 7.49 7.40 
Income &on1 Amadus . IJ .18 
Income from \Varchouse 17.40 15.90 
Misc. lnt."QlllC 27.67 I 1.64 
Business Centre Sefv;cc ch11rgcs 79.63 66.00 
Rental Loco1ne 462.56 358.38 
Sundty Credit Balance \V/Gacl:. 0.76 0.13 
Profillloss froin Partnership fin11s (3.93) (6.28) 
Other Ccmunission I Air I Tgll &. Parking 30.59 29.78 
Incentive fron1 Airlines&: Others . o.os 

639.97 SJl.40 

25 Co~t of Traded Goods C:llN.SvLIDA.TEO ,. 
11 IUA I 11!.u 

P11rticuln1·s 31 l\1nrch 2025 31 !'tlitr~b 2024 

Cost offorcW.1 Currency 6.246.89 6.305.06 
Cargo freight Expest.SeS 609.75 767.80 
AirTmvcVHotcl/Tour &. Misc travel 13,054.19 12,591.26 
Cos ()f fooc:t & &vtruges C<)nsumed 326.02 281.74 

20,236.85 l?,945.86 

NOTES : FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 123 
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u ~mnloyrt benefits exncnlltll ~ A· .. 
Parc-ic.nln1·s 311\fa.rtli 2025 31 l\1nrrh 2024 

Salaries and \Vagcs 1,357.00 l,151.S4 
PF Administration charges. 1.(17 0.86 
Gn~tuity 3 1.34 36.42 
Starr \.Valfarc 161.35 210.88 
Leave Encashnlcnt 18.47 14.15 
COt\tribll1iOll to P.T/P. F. & Otbet' Funds 38.39 35.45 

1,608. 12 1,449.3(1 

27 l-i'in:u1cc Cosi11 L'-'i'S'-11 .1uA l 1•. u CONSOJ.,IDATED 
Particulars 3J " 'hlr('.h 2025 JI March 2024 

lntc.rrst P:dd 
Union Bank of India 16.03 38.77 
N.C.B 85.68 107.74 
BOB • 1J1tecest 011 Overdraft 37.44 41.21 
BOB • lntcnl<iit On Tetm Loan 55.89 76.91 
Oirector 94.62 64.63 
On DclayTDS 0.94 0.41 
On Inter Corporate Loans 0.09 
On Car Loan 0.29 
On Corporale Cards 0.91 
On Uue PF 4.17 
On GSTNAT 0.59 12.28 

296.65 341.?4 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 124 
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28 Other F.xpcn!les l .. l JNSULIOA'r•:o , _, iNSOLIDATED 
Particulars Jr l\11r cb 2025 J I March 2024 

Audit Fees 13.04 13.49 
Root, Rate & Tuxes 130.82 59.39 
losurauoe 27.87 21.37 
Postage& 1'eJephone Expenses&: lntcn1cl Exp 28.49 28.52 
Printing & Stationery 16.02 15.36 
Elcaricity &. \Valer Expenses 329.80 326.39 
Membership & Subscriptions 13.58 2.92 
Bank Ch.arges 11.58 14.84 
Lqal & Professional Charges 346.37 257.36 
RcpairS & Maintenance 1,082.79 1,058.78 
Dud Deb4s . 6.57 
Conveyimce Expenses 45.82 49.41 
Oifference in ~change 0.25 0.47 
f'estivaJ I Pooja Expenses 1.63 0.40 
f\1 isoel hmcous General Expenses 10 1.65 61.53 
Credi1 Card Charges 9.22 4.49 
Domestic Tra\'Clling Expenses 85.23 93.79 
Foreign TmvelUng l!xpenses 44.01 42.62 
Custom Penally 0.20 0.25 
Co1nputet Maintenance . 0.10 
Interest on l'L')~ . 1.36 
Enrcrtaimnent Expenses 26.43 27.43 
Sundry Dcbil Dalanoe \V/Off 20.93 9.91 
Office Expensese 33.55 32.92 
Se1•vice Chru-ges: 12. 14 12.89 
L'tlc Payment Fees (Tl)S) 0.39 
Late Payment F'cc::s (OSl ) O.IS 0.82 
OST ITC rt.."Vt!r.;al 7.7J 24.90 
Sales Promotion Expenses 44.03 16.89 
Com.1.nissioo/Brokerog~ 182.83 109.45 
Advert.isemcnt 11xpenses 57.47 17.11 
P' f Paid 0.64 . 
Donat:ion 0.25 0.63 
GSTraid 6.14 2. IS 
IATA Pees S.24 4.61 
Vehicle Exp 4.83 4.88 
Stores & Opcrut.ing Supplies Consumed 66.91 76.85 
I .aundry Eicpcnscs 49.40 4J.63 
Security F.xpcnsie JO.JS 28.17 
Loss on FA & Discatded Assec . 9.48 
G·uest T~nspon 14.34 20.76 
Freight, hwldliug & Cartage 7.40 6,43 

. 
Tot:ol (a)+(b) 2,85?.65 2,509.39 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 125 



Not•- 2? 
Trade Wing$ Ltd. 
Calculation of Deferred Tu aJ al Jl--03-2025 

D<ocripllon 

""'° 
Fixtd Assc1$ (N<() 

lncomt r:axon OtberComprdttuht IK:Orae 

Total 

Provisions for Gratuit)' &. l.te\'e &. 438 

Total 

Ltss: O~lng 81l1nce 
Deferted Ta.x Liability 

Deferred Tax Assecs 

Fla:1t1t:ial Tax Babatt 
B:alantt: Sbttl Shttl 

Timing Difrerutt 
l>derred Tax 

ASSd 
Odt......,Tu 

L&bllloy 
No1·e 

Rapea I.a Lacs Rupta ic Lus R..pees in Lacs Rupees in UC$ Ra~ __ !a_l.acs Rapea la l.acs 

2.177.33 1,264.ll 

4.587.J9 J,674.22 

(10.79) 

{S.58) 
1.264.96 1.209.37 

913.17 

9JJ.17 

(10.79) 

(l.58) 
(16.J7)_ 

Oebi1 to P & L ale 

129.83 

-2.72 

(1.40) 
-2.72 283.04 

291.17 

-10.08 

7.36 ~8. 13! 

IS.SO 

_, 
Vl 
-.:i 
:I: 
> z 

Defft:rd Ta.' z 
c:: - lSS.76 > 
I:"' 

::o:i 
l:rl 
'<j 

0 
::o:i 
-.:i 
-
-.:i 
::o:i 
> 
0 
l:rl 

~ -z 
C') 
Vl 

I:"' -:::: --l 
l:rl 
0 



30 Adcfrtional inf01mation .u re9_uired under ScMdu .. IU to at. ComPlnlft Act. ZOU of .n.tl!rPriS4!'S consoicbited as subsidiary; 
Net Assets 

Name of lntef'prise 

" . ..,_. 
Pa.rent: 
Trade Wlogs Umlted 13 184.24 

58 13S.1!1 
SubsidWy: 

Trade Wines Hotels iar.tec1 87 (1.269.61) 
42 (J..598.23) 

Toul 100 IJ..085.37 

Previous Year Total 100 (1,463.04) 

R:upMSlnLla 
Share In prorrt •nd (lou) ShlN In Total ComprM'lenW. 

·-- ---

" ...... " ·-
15 57.21 13 49.05 

2 5.76 2 4.90 

85 313.U 87 328.62 
98 3!15.39 98 311.95 

100 380.J4 100 377.67 

100 31L16 JOO 316.85 
(Flgurs In Ito lies or~ In r~spttr of previous ~01) 

1. 

...., 
Vl 
--i 
::i:: 
> z z 
c: 
> 
r' 
::i:i 
tTl 
'ti 
0 
::i:i 
--i 

--i 
::i:i 
> 
0 
tTl 

~ -z 
Cl 

"' 
!:"" -:::: ---i 
tTl 
0 



NotH to the O.nanelal11ta1t:mt:ntJ 
for the )'Hr ended J1si March 202! 
(R•ptt1 i• Laldls) 

31 fiaa•"i1J R1rioil: 
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32 Additional Nolt'll to 1hc. F11t:u1clal S1a1eme1u3 

(i) £11roiogs t'''" 4:q11i4y a:hirc 

Basic earnings f)Cr '4.ilily share is cosnp.ited by diviJ i11g 1hc: nd pri>lil 1111n~1.1·1bh: 10 •he e<iiii1y hOld<:fs of the Com.puny by lhc weighted uvcrage number of equity 
shares out<11andi11i :ming tl-.e peril)l,i, Oilu!t:ii:I earninl}S for cq.llity share is computed by dividing the llel profit altribulable to the equily holders of lhe company by tbc 
wci8hted ivcra~ •)~-iber of equity sh.ires considered for deriving basic earning..; per equit)' Share and also the Y.eightod average 11untber of equity sl1atcs that could 
have been issued u~· )Q conversion of all dilutive pocential equity sht\rc.s. The dilu1ive po:ential cquily !:l1arcs art adjusted tor' the ptooetdll receivtble Md !he tl(}11i1y 

shares been actualty is.1ucd a1 fair value (i.e., the aYCragc maite1 vah1c of1lle OUIStandlni cquily shares), Oiluth•e pOtential equity sh111es rue deemed converted a.so( 
the besi~rtins of the pe-tiod,. unlcss is.wed at 11. later dl'llc. Dilutive poli:ntial equity sbnrcs nre dcccrmim:d iodepenckntly for each period presented. 

f.iamintos ne.r slul re is calc•btc1l •11 foll1>"11 2024.25 I 102.l.14 
lRunce11 i• Lakbsl 

N"~t Profit H"L!mlaf\er Tax 380.:W ll l.17 
\\'ci.ghted aver;.ge number of Equity Shares 30.00 30.00 
ootsland'"" 
Nominal ValueofErn•ilV Slanrcs IOI· IOI· 
Earnings per sbnre- Buie and diluted 12.68 10.37 

P11 rlk 1d:iu'll As 11C J'.1urd1 31, 102! AJ 111t ~tareh 31, 1014 

Discounl R""< 13.40% 14.66% 
Ex tcd RCt~1m ('n Plan As.sets NIA NIA 

~1(1rt;1 li1y 
Indian Assured Lives h'Cfian AMored Lives 
Mortalitv f2012·14\ r.,.fMfllll it\.' (2(}(2.J4\ 

1:u1ui-e Sulurv 1n~~>..!,S 10%n.a. 15%0.a. 
Disabilirv -
Attrition 

1.00% ,,.a. for all 9.00% p..11. for all stl'Yiu 
stMtc"""u""" ~1011:00 

l~eliremen~ SS years 58\'eilfS 

(8) T11blc-tJ1<1wlna cb.iw.ae i11 01t Prtsttlt 'l'll lue of Oeline- Rtnelit oblignliot1 

P1irtk11l111r' As at !\'lard! 31, 1025 Al ac ~fard1 31, 2024 

Prosc1~t Value of81?"11cfi1 ObligatiOll bcg111ning oft he 
300.89 364.JO - riod 

hil~rmt Cos1 21.38 26.2S 
C\imnt Sttvic:c coM 9.95 10.16 
Pu.st scrikecoot 
Oenclils D3NI 12936 ll!0.3& 

Actta11rial (Gtlin) Loss on Obligntion - 0 1.te co C.."hunge 
i.n Oc:,_,.,, ....... bic As.su1"'"iom 

2.3() 

ActU11ri11l (Gain) Loss on Obligntion - Due 10 Change 
in FiBflnci!I: .~umotioia 

(4S.04) l.18 

Actuarial (Gafa,l l..oss on Obligation - Due to 
41.93 (9.8S) 

&n1>rience 
Present Value ol ~·:1tcfit Obligation beginning of the 

2J7.21 364.10 
e!:iOd , 
Present V~luc or tkll.~(i1 Obhgat100 at the end or lhe 

1111.39 J00,90 period 

(Cl Table showi111 tlrn112e in !he Fair \'itlue <If Pla11 A9.ltts 
Fnir Vn!ui: or Pinn A.uct.s bc.U1min:1t of the ncriod 
1: ..... «~ Ri:cum on Plan Alsseb 
Cor.tribU1ions 
Benefits mid 
i\clm1ri11l tu.i11 l Loss on Plllfl Ali9CU 
Pair Va!ueof Plan Assoo 111 c11d<1ftht .-v.n 
To131 Attuao~011i11 (lws) to befltOC'ICJlb:l.'d 

f>artkulllrs As at l\hircl• JI, 2025 A5 at l\l•reh JI, 20'24 

Prc:scnt Vall.IC ofObl{ tioa 281.39 300.90 
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Pnrti<'uhlrs Asflt )f•rchJl.102.S As at ~fard1 31, 2014 

OJrrtnt Setv!Ce COSI 9.95 10,16 
N<:l lntcresi Qist 21.38 26.:!.5 
AeluuriaJ (cninsYLosses . 
Ex.......,cd Renim on Plan Asset~ . 
Past SctVt« Cost . 
Ex-~9C mcm!OisOO in P&l. 31.34 36.41 

--
r•s11•tM:ullll'$ A.\ Ill ~1l1't.'.h 3 I, llY'-5 lt.:s 111 i\h1r1:b :n. 2024 

Ae11.1111al (-1\ lo»t;;1 Obli-iue:i ·0.$1 -9,45 
£x11e11sc tt00ll11dtd h; OCI I0.81 (9.45) 

1'he s ratuityand leave liabili1y lsdcttnnlntd for all the t:mployoes on an overall basis based on the actuarial valua1ion do1'1e by an indepci:dcnt aiet t.ll.'lf)'. 

1•ur Ute Jeit r e nded 
OC$CriOCiutl ~1.ttr·lS I ~h1r•24 

RullN'S In Lalcb.• 
Tolal Se.......,.n1 Revenue 
Caroo 637.20 804.82 
Travel Rela1cd Services 24 942.40 23.949.04 
Les:s : lnlcr St1tml!lll RC\•cnue . . 
c .. ~ . 
Travel Related Services . . 
Revenue rroln Exten~al Cust<imcrs . 
C!<M 6:>7.20 804.82 
·rrJvel Rel:ued Services 24 942.40 23.949.04 
~Pruiltfl. .cxss btlOre Jntercsl and Tnx . . 

C•n,.'<> 8.88 3,J() 
ir-.ivel Rel:lted St')'IC~ 649.29 695.6 1 
1'-0Hll __ ,.,. ~58.17 698.91 
L.tu : lnltrtfll 296.65 34 1.95 
Les.!: Otltc:r Un-ano'c.,blc Exneoditure ne1 of . 
un-nllocal>!: iooomc 
Total Profil Defo~ Tu J(il.5:2 J,,;,% 

The income fro1u commission, Difference 1n E);tb:lng.e, tie~ h1111dlin3 and cle:\ring d mti:i:s, :iuvict d1iu~11. pal/Sport 11rn.l v1w, w1d car him hn:i bt:c:1i ::;he.>'''11 Del 113 
in 1he fl>'l$1 i e, 1111l<!r 4t:duc:1ln,u ill eirpew;ie::; and J>ilJWtt""I in rcllArion to !he 30.id hC*IJ o( income. 

(i v) l~evenue troni Co1nratl$ wiU1 Cus10111t'1 
The Compnny's tc\><:nuc primariJy compcis:s of RC:\'CllUC: from Tra\.'CI, Cargo & Forex opcr.uians., Managcme1t1 and Op:ra.1i1~ Foe income as. tabulated below & 
Subsidiary Company I-laving Motel opcra1iot1$, Ma1~scmc111 aod Opet21ing Fee. 

i) Oetiils of tC\'tnuo !Tom c:onttiru wl1h customeri rt100gnised by the Company, net of Indirect mes In tt:s Statement of l'foflt ind Loss.: 

fl.-farcll 31. l()lS /\ofarcl1 31, 201:4 

Rr.o.·enul' fnin1 111.em1i<1"11 
Revt-nue fr-0m conlrnri with l'UJl01t1en 

R~>cnuc from Mic of Foreign Currency & Prqiafd 
6,345A4 6.406.16 lnstnnnellts 

Cn,...o Fiul! ... , R~·enue 625.69 802.92 
ll.C'\•Cl'UIO fron• ~a.le (lf Ai! iravellliOttllfOl.ll'fCILT 

14,169.SI 13.6iS.39 llcnlJll & Misc. 
llomn Revr.nue fo'J,l'.I &. ik:Vef.11...., and 13annuets 3519 . .12 3-124.89 
OtherO tinu r~:::~Ull 179.37 83 11 

'J'ornl Rt'Yennt frt>m 1>•ier11tlon1 24 939.61 24.242..46 

II) C"Antract Dalance5 
The COl'llJ't.Cl liabilities primarily relate 10 the advance consideration rccci~-00 from customl'tl fbr which tc\'Cnot is roc:ogniscd whc" 11\c p:rformanoc obligation i.s 
over/ 3""1oes dcli\'eted. 

a) Adnnc-! Collediui~ i$ 1eoug.11i~ whe11 Jlll)'tl\el'll i11 re..:e:i\-td befl:11'tl ll!o? relaled i1ctfm·111lL!u::e l,)blig11tion i$ $0tti.died. This it1eludils ad\<n111.'ies r......:eived from lhe 
customer 1owurds room:;lrestaurnntJbnnqucts. Revcm1e i.s rccognllled onoe the perfonnuncc oblig.i1jon is met i.e. on rootn stnyl Slillle o( food ond bc:vern~ I provisi()n <'lf 
banqtid services,_ 



Sr. 
No. 

I 

1 

3 

4 

5 

6 
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Contract llabltltlt:s 
Adwnocs collected fmm ctntomet$ 

Conlr11et A,,_-,r.b 

T'ra<lc Receivable 

1•1 U 'i'I orRcl1HOO Partic~: 
I, Natayat1i Hospir.ali1y cl Ac;idemio I~. P.L. 
2, Or.$. P, Mill.al 
3 . Hem•nt R111™"'s P\J.ncluo:I 
4 . Ramamwtlly VaidhyMatban 
5 . Jadntt Dati'I Na>-a&am 
6 . Vi.sb...,.J~!ltr.'n K Nair 
7. Narayam ,, \'So,~iates 
S, RJ.Trade \V;1103 Pvt. I.Id. 
9 J11 lrnm Dllll J: ~'>ll::S 
10 , Pu.Jal: Prnnn\• :-:anoria 
11 Pravan Ajay K.11."loria 
I 2 . Patidh1 Anl:it Somarti 
13 . Ankil Rajiv S<Mnani 

t\h1rd131.2025 

244.()11 

2 1S2.J4 

Holding Company 
Key Mam1scmem Person 
Di.rcetor 
Oirce1or 
Director 
C F.O 

~tArtb JI 

Firm in wbichcompany'$ l'artoer 
e:n1i11cs wbue dir«tor ts <::ommon 
Entities wbctc Director is Ponoec 
Rclal.i1;es of Dittetor 
Rclativ~ o r Oiteel(J( 
Rel.:t livill$ uf()i~toc 

r.t<:l;11tivc."S ofOirettOf 

2024 

192.00 

1 S.58.47 

!bl 'l'r1t.nj 11etion1 during tbc year with rclAltd partict are ll!I u.ndcr: 

l<c}' 1tl• 11•g...,11te.1t 
Nahu't· ofT rat1J11ctioo' llc>ldi1it, ())t'l11)1111y 

Veno.inn I 

J .. u:~Vaid Nd 94.62 
(Previous Y tar) rNil) 64.6J 
lntcres.1 Rccei\ICd Nil 
Previous Y cr.11 l CNiH 

Share of Narayan\ Asooc i:ncs 
(Pn,,,'\!iOOS Year) 
Remwletation h id 2s .. so 
Pn::vious Y. '<!.)_ 22.69 

Rent Paid o.w 
rPreviou.~ Year) 

Ami>ut1t Rcce1,~d/~~t1i4 t0wa«1s 

A:i1ilnc::iti 11$ Qn 
3 lst March, 2024 -0 71 -ms2 
(Previous Year} Nil -S71.S2 

Amount Rccci\'~d 

duting tlte year 12 2<l 4S4 Sl 
(PleviOIG year) 27.0l 20000 

Amol!ll1 Paid 
dut ing the ye:Br l'..!.92 '16.02 
(Pn:vio11$ ye1"11) 26 31 18300 

Oulance ns on 
l ist Marc.h, 1025 o.oi ·992.02 
(Previous Year) -0.11 ·S83.S2 

A.uocU.tes over w l1idl T\VL 

Kt >' M11"a~i11 e.n 
ls 11ble co exel'dt.t 5¢;1ific11 11t 

Rt:l• tii·c 
inn11e11ce-. A.nd tntities l'ar111ershi1• Firm 

vrhtre Oirtccur is baving 
slgalficant lnftucncc. 

Nil 
lNin 
Nd 0.00 

/Nill 1.42 
-3.93 
-6.28 

14.40 
14.40 

49.01 

·33.52 
28.51 

·ll97.2S 
l OIJ.$4 

1169.38 
lJS:l,01 

-61.39 
·33.52 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 131 
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JJ Tbc rcv11lu11.1ion or propert)' ln Adwh Soclcty nDd owned by the C<>mpany and lea1teMld 1ld't'll'ICl1Y in Rho{tilal Buildini w~$ ni:.!ide ()ti ()1/()411986 resulting into 
11dditions 0: '!.s. : 04 .27 (previous year Rs. I 0.f .27) i he depreciation for the )'CM include$ Rs. 1.61 /• (P1eviOU!$ yta1 Rs.1.61 /-) bdne: dtprcda1ion on tiddilion on aocotml 
ofrevoluatioo .o,')(f lite equivalent amount out of teva.lua!ion h:~tvo J1as been withdiuwn and eredht:d 10 Prol'il •ad Lo» A1,;l;(.Klnt, 

As at ~larch 31.101.5 A11 at M~rch 31, 2024 

•' Audit fees 6.19 5.83 
bl For Tax Audit 1.20 1.20 

(c) In anv Olhcr Maimer 11.19 9.S6 

3·5 Suodr)' Dcl><ors and Sundry Creditors ar~ subjcc:110 oonfinnation 

J~ filled At>Sds ;,ind ollu:r ctm~nt u..ssets U'5cd in the Compnny· s busil\C$S or J[t1bilities oootnu:ted have not been identified to any oft!ic repanahlc scyncnts, as die fi xed 
11.1seb nod serYioes nrc ui;cd lntetchungcably beti,1r,'Xn ~gmcnl.S. Tbc compo.ny believes thal it is currently not practicable to pr<wide scsincn1 di$d0$uteS n::la1iog U> 
tOlal assets and liabilities s.inoe a n\caningfuJ se~tion of 1he a'ltlil:lble d11111 ls onecool. f'iiu::d &S$d$ in..:J l.l&::s R$.11.30I· related tu pv1ctl1l$4: ur J>f<lpttly 111 (..)llc.:111t11 
for \'otlich pro1~rdocun11tn1:nio1t and RetUa11t1iC'ln p1occc.lur¢11 ' ' e pendinu A1.1dite>r h;1s n:lied \ll>Wl the \'t&.hl~ o(thc property oonfirro 11:1d ocrtified by maoogement 

:l7 During d,., )'Cat, tbe oon11n ny lat w1i1teu off tsund'Y dd.>it b11!an~ .,r R:s.2(),9'2,82AI- (~1ous Yicir Rs.4 I 7l72/-), Loans 11nd 11d.,.wioe arc Nil/- (Previous ye11r Nil/-) 
and wriuen b:1ek ll.5,7~.7481- (Pn:viol•S Year R.s IJ2QJl-).1s npprm"'1 b)• bonrd of directon. The elfecl orwrilc off and wri1e back has been shown in the Profit a!ld 
Loss account. 

38 Aniom11due10 llmall 1iei1Je imJustd11I under1ak l1~s ir ,ny h11ve nc.>11.x:en :sep1111tely disck.>$ed tts required b)' purt (of schedule of the Compt1ni~ Act. 2013 as lhe 
~1,1pplitr$ have n()I provided inlbrm31ion M to their $talus as Smull-Scale Jnilislrial undcr1akings. 

J9 Pre.,.ious Ye11r li~ores have been regrou)X'd or reorganised wherever ncocs.saey to mnke 1hem comparable with :bose of the current ytat. 

4() The. MOU tlm1 w;:' ~ccuti:d by 11nd becween one or lhe pronlO(ers or lhe Company wilh Tu.lip Hotels P\1. Ltd. inter alia ror managemer.t of BogmaUo Bench Reson 
alld (or c.xecu1i11g ngr:cment to sell 50% of the slims or t11C: eompo.ny oo l~h April 2000 hnll been tttml1\!1ed by lhe llllid pto1nc11e1 vide illl AdvnCAte•s 11()1ice d:ual 
27th January 2001 wilh tCt<OS(!cetive effect f101n ht N<:Wembtt 2006. Th& tOmpcluy ailane: with its p10•!1ott::fl has 11lso lnili;aled k:eal proceodfoi;s f.&<linst T1Jlip Hotels 
f'"1, 1.,!d, • nd il3 di~tli>rs 111111 Ccrt;nn employee' in f\.tt..,'mbai nnd Goa eouns and the same are subjudicc as of tb: d11teof thesigni11g or the bnlonce sheet 
l'hc. Ol.lmJ!llny ~s per a kgnl opinion of its Le.gal Advisors nnd a Chanered Acoou."ltant bas shown an anlourtt of Rs. 1629.601- 10111-ards "Money Received PeOOini; 
Appropria1e Tren.tm.cot" under Other CUITCl'lt Liabilities. 

Not111i11l::.111nding lhc above. Ute company h11s sough! to 11.ppropriate lhe snid oroount aijlinst tbc damngcs I.hat have been c.laimcd by the compe.ny a.gD.inst Tulip Ho<els 
P~1. Lld. The oomp!iny hn:1 lhmforo lhoQgbl it fit to ca1cgorlu lite said amount under Olhcr current Liabili1tcs 1tll tbc ouioomc or lhe suit pending in 1be Vasco Oa 
Gama court 

41 CCl•tin:e,e it r.i11 bill1i~ 
Contingent Liabilitit.1 arc disclosed in r'C:Sp:tt or p0ssiblc obfitp,Uion:s lhat arise fro1T1 pG3l ~t::nts bu1 1f)elr exis1en<1t will be confin11cd by 1he otC\lrrenoe ()r non­
c~urrcm;e(lf one (}f raon.: una:rta:n fu1u~ emi.ts not wflolly within the control of the t:ompillly or ""'It.ere n.,y present obligation canOOI be measured in tcnns of rururc 
ootOow bfrcsoorces or where a reliable estimate of the oblip tion a1nnot be made. i.n books 

ComPlflY hns rcceh~d 1l01icc from BSE in matter of compJlsoey delis.ting nf securities of Trade Wi11g.1 Ltd on v.itich lhete is poss.ible fees liabilities as ine1t1ioned 
below: 

A Company hns reocvied tett« from SSE thtlXi 26th May 2025. Regariding in prineipcd upprovnJ for rcvocatjon or sus.pe~e in trnding of equity shares on payment uf 
rei1tsllle ~ .. or Rs.2013C plus GST wi1hin t1vo wctikll fto1n dnteaf appfo ... al . Cooipany vidc there IC11er dlltcd 271h }..iay 202S roqoostcd for 111-ai1•out of said amount. 

n As pct tcS1tu1ctud:1r pmpooal of202 I coi~i(wl nue or imcrest giv~n for \\ITCL & CC for 2 YeaB Ii ilk 1octtdit rating of the comt1--iriy. 
Company has r.O! t1:11.de iinY provi.tj(ln 1\ith respe:c:1 to die same. Due to this 1btre is adiJllu:mill lfabih1y of'inu:resc on Cl)mpo.oy Rs. 87458261· \\hich ha$ not provided in 
tbe books of 11eco111.'.<:omp11oy maid representation 10 the bank ror wuv101 of iDetm datod IStb lvlarch 2Ql5. 

42 Autiil 'l'r11il C::umpli1im:e: 

The C<lmpany bas u$Cd acooul\ling $01\wan: Cosltx. ll)(!ccal> and Tally EfU' f'or il$ i ravcl'Ci-rg<) .se~nt and FX 1>lu$ Miftware f<1r its Foreign Eicchanyc ScrvnCf'lt ror 
rr..aintaini11g its books or atcounl which hns 11 r::u:urc of rocordmg audh trnil (edit log) lilcility u.nd lhe 1111me has operated thro~ulll the year for au relevunt 
uans.actioas recorded tn the soRwllfc. Funbcr r.o instance of fludit trail feature bc-ing tampered \\ith w11s ooted in rcspoct of acoo.inliog sotlwun: t\1lerc:: the 1111dil trail 
has been en.sblod. Addi1io1~lly. the audit trail c>f prior )'i!ilt(s) lw been preseM...--d by lite Comf.O.lly as per the S.1:l!utory rcquircrncnts for rceotd retention to the ex1cllt it 
w1111en;il>led 11n(I recorded in cl-.i rcspe~i\'\: yi=a1$. 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 132 
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a The Company docs not bold any ln1angible Assets. Acootdingly. reporting on m'U.lu11tion oflnta.,giblc A39Cl$ is not npplil:able. 

b ·~ Compnny hies 004 11d\'"ncx:d t011ns or advanc;t!:$ i n the nMurc 1.>rtwms h> pro1t1-0tel'll, d~u:C1a11. KMI'$ t nd the. re:b1ed p:n1ie~ 

c The Company does not boJd any Capital-work-in-progess. Aooordingty. repOOi1~ on Ct.p:u1I \\lorl:-fo-pmgrcss: ageingaod complelion schedule is 001 appliceble. 

d Tbe Compaey docs oot OOld any lntllflg1ble:s tts.sds uDdt:r devl=.lopmeoL Ace<Hdu!.ily, «:prwlitig on lnlllnv,ibl~ ~s trnder de\~h>pmenl 11ge:1nv find i:omplttiQn 
schedule is 00( awlicablc. 

e '{be Co1npunydocs oot blw~ 11ny bemami proper1y, mi(:l'e any pn.x:e«ltna hu.s been 11\ililltcd qr pe:id1n,gagsains1 lh~ Com puny fhc hulding any bcnami pro1:erty, 

r The.Co1npany is tl()1 declared '"'ilful de!llul!ct by and bank or financials insti1u1ion or lender during the )'C:ttr. 
a The Company has nol underblkcn any tmnsactions with eompnnics&tn:ck off ond« .section 248 of the Comp.inics Ac:1. 2013 or seiotion $6() of Comf)llnics Ac:I. 19$6, 
11 TheCompt.-:y does noc have any chargo:::s or satisfaction which is )'et t-0 be regisicred wilb ROC b'-')'Ond the sUltlltOI')' period. 

Reporting uni.lerCompliar.oc witll approvod Sc:hemc{s) of AITAl\l,'tmCnls is not nppJ~oble to the Compuny. 

The Compo.ny hll$ n<l' ad~·a1~d or l~ned or irt~SIW fund' 10 Sn)' orhct peuon(s) orCompartr{ics), includirtg foreign entities (Intermediaries) with the. Ul'lderstanding 
tlmt the Lnt~ill.ly sh;il\: 
(o)dircctly or indii:, ... d)' lend. Of invat io other pcnom or entitles idmtilicd in ~my m1mn.;r wb111~~~r by ()r on beb;l,H' Of !he: Coml"'ny(11llir:n1u., ber1elieiirit3)(1f 
(b) provide any guar.11o1ci; security or the llkc to or on behalf of the u!lima!c bet'leficiaries. 

k The Compony Ins n04 recch'Od any fund from any person(s} or Company(ies). inolutlir1g foreign mt1ties (fond;r--i P41rty) with lhc 11ndmt1mdine: ("'lidher recorded in 
wfi ti1\g (}( 01hern13_,) 1h11t the Compa1'1)' sfo1ll: 
(u) directly or ini,l:lro.:;tly knd 1)1' invest in othet per.lOn$ ut t:lllities ide:t11iliod In any 1nam:ar whlllSOC\<erby or on behalf oftlie funding party (ultimate bcncftciaries) or 
(b) provide 11oy gw.r11mce. secunty or inc like on be ti;, If of lhc uhitni\to ~s.efici11rle$, 

ihc Company dot$ not have an.y $llcli 1mn$11C1ion •,\'hie.ti is not rconrdcd in the boob of' accounis tha1 has been surmidcrod or disclosed as inoomc during the )'elll io 
the tax 1.1sessmcnls under the Income 'l'tx Att, 1%1 (~1ch it$, $tll1Ch Ot ~rvey or lll)' OLl1et relcv:.lnt pr(>\•i$:01l3 oflhc Income Tax Ac1. 1961. 

m Rcport11\lt on Co(JM)fale Socl•I fl~Ponribil ity(CSR) is rtOt applicable 10 the Company. 
n •fhe Corn1)l1ty has l'IC!f tfllded or uw~s.tcd in Crypto et1rre1.ey or Virt!l.\I CurreiK:y duri1:g tbe financial )"Cilr .. 

As per our n:poc1 of cYcD dnte 

For Aaklk ~ttblil & Co. 
Chartered Accountanlll 
Firm R~$tl'llhon No. 1267S6W 

CA A.al<>k l\1th:>t 
liu,)1)riel.c)r 
Membership No.: 
UDrN: 

Pl.ace: ~lumlr.li 

1)111 ~: 28th 1\1111 ?025 

1t·11r'l'ntde \Vinl!i' l ,imited 

,,,s~~ 
Dirt~ 
DI" : 00221661 

Pl.nee: 1\ h 11•1J11_i 
l>i11c: 28th l\1•y 2025 
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7STH ANNUAL REPORT I TRADE WINGS LIMITED 

TRADE WINGS LIMITED 
CIN: L63040GAl949PLC000168 

Registered Office: 1st Floor, Naik Building, Opp. Don Bosco High School, 
Mahatma Gandhi Road, Panaji North Goa 403001 

Tel no.: +91(022)4230 9455, Fax.: +91(022)2204 6053 
Email: companysecy@twltravel.com, Website: www.tradewings.in 

ATTENDANCE SLIP 

7Sth (Seventy-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 

Name of the members(s) 

Name of the Proxy* 

Registered address 

E-mail ID 

Folio No 

DPID# Client ID# 

Number of shares held 

I certify that I am a registered member/ proxy for the registered Member of the 
Company and I hereby record my presence at th e 7Sth Annual General Meeting of 
the Shareholders of Trade \<\Tings Limited will be held on Wednesday, 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. 

Signat u re of member/Authorized Representative/ proxy h older(s) 

Note : Please fi ll this attendance slip and hand it over at the entrance of the hall. 
* . .:\.pplicable in case Proxy is attending the meeting. 
# • .:\.pplicable for investors holding shares in electronic form. 
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7STH ANNUAL REPORT I TRADE WINGS LIMITED 

FORM NO. MGT - 11: PROXY FORM 
[PURSUANT TO SECTION 105(6) OP THE COMPANIES ACT, 2013 AND RUU 19(3) OP 

THE COMPANIES (MANAGEMENT AND ADMJNJSTRATION) RULES, 2014) 

TRADE WINGS LIMITED 
CIN: L63040GAl949PLC000168 

Registered Office: !st Floor, Naik Building, Opp. Don Bosco High School, 
Mahatma Gandhi Road, Panaji North Goa 403001 

Tel no.: +91(022)4230 9455, Fax.: +91 (022) 2204 6053 
Email: companysecy@t,.,rltravel.com, VVebsite: 'V\v"'\\f',trade\o;ings.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 ap point: 

Name : - ----·---- --------------- Email : ------------ ---·---- -- Signature : - ------------ -------·-----­
-~dd res s : ---------------------~---------------------~-------------------------------------------
Name : - ----·---- --------------- Email : ------------ ---·---- -- Signature : - ------------ -------·-----­
Address :------------------- ----------------------- -----------------------------------------------

Name: - -------- ------- -------- Email : ---- ---- ---- --------- Signature: - ---- ---- ---- ------------­
Address :------------------- ----------------------- ------------------------ -----------------------
as my/ our proxy to attend and vote for me/ us and on my/ our behalf at the 7Sth (Seventy-Fifth) Annual 
General Meeting of the Shareholders of Trade Wings Limited to be held on Wednesday, 24th September, 2025, 
at 10:30 am at the registered Office of the Company situated at Olst Floor, Naik Building, Opp. Don Bosco 
High School, M.G. Road, Panaji North Goa-403001 and at any adjournment thereof in respect of such 
resolutions as are indicated belO\\•: 

ORDINARY BUSINESS 

I.To receive, consider and adopt t he audited Standalone financial statement of 
the Company for the financial year ended March 31, 2025 together with t he 
reports of the Board of Directors and Auditors thereon; 
2. To receive, consider and adopt the audited consolidated financial statement of 
the Company for the financial year ended March 31, 2025 along with the report of 
Auditors t hereon; 
3. To re-appoin t Dr Shailendra P. Mittal (DIN: 08602861), who retires by rotat ion 
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 Accoun tan t having firm 
registration no. 152559W as Statutory Auditor of the Company for period of 5 
consecutive years; 

SPECIAL BUSINESS 

5. To re-appoint Mr Shailendra Mittal (DIN: 08602861), as the Chairman and 
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. 
6. To ratify the remuneration paid to t he Directors for the financial year 2024-
25. 
7. To review and approve the remuneration to be paid to t he Directors of the 
Company, subject to approval of the members 

Signed this ....................... day of ............... 2025 

Signature of Shareholder Signature of proxy holder(s) 
Note: 

DEJ 
Du 
Du 
Du 
Du 
Du 
Du 

Affix 
Re.I/­
Revenue 
Stamp 

I. 'Tilis form of proxy in order to be effective should be du]y completed and deposited at the Registered Office of the Company, not less than 
48 hours before the commencement of the )ieeting. 
2. Please put a x · in the appropriate column against the resolutions indicated in the Box. 
Jf you lea\·e the •for' or' Against' column blank against any or all th e resolutions, your prol.·y t1ti ll be entitled to \'Ote in the manner as he/ sh e 
thinks appropriate. 
3. Appointing a pro>..')· does not pre,·ent a member from attending the meeting in person if he/ sh e so "'ishes. 
4. In the case of joint holders, the signature of anyone holder will be sufficient, but names of all the joint holders should be stated. 
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