To,

BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400001

Dear S5ir/ Madam,

REF: Trade Wings Limited (Scrip Code: 509953).

A2 Kaveri CHES, Plol Xo.63
Sector 17, Vashi
Mavi Mumbai - 400 THE INIDTA

Phome @ +91 (022) 68835801
Email  :eompanysec yaiwliravel.com

Websdte : waw.tradewlngsin

Date: 28 August, 2025

Subject: Submission of Annual Report for the Financial Year 2024-25.

Dear 5ir/Madam,

This is with reference to captioned subject and pursuant to Regulation 34(1) of
Securities Exchange Board of India (Listing Obligations and Disclosures
requirements) Regulations, 2015, we hereby enclosed herewith Annual Report for
the financial yvear 2024-25, The same is also available on the company’s website at

hitps://tradewings.in/annual-reports/

You are requested to take the same on your record.

For and on behalf of Trade Wings Limited

Zurica Kevin Pinto

Company Secretary and Compliance Officer
Membership Number: A27623

Place: Mumbai

CIN: LaME0GATY49PLOCO00 168

Regivtered OfTice: 14t Floor, Naik Bailding. Opp. Don Bosco High Schoal, MG, Road, Panjim, Goa-403001. Tndia.
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NOTICE OF THE 75 Y-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 Wednesday, September
24, 2025 at 10:30 a.m. at the registered office of the Company situated at 1¥ Floor,
Naik Building, Opp. Don Bosco High School, Mahatma Gandhi Road, Panaji, Goa -
403001 to transact the following business:

ORDINARY BUSINESS:

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

“RESOLVED THAT the Audited Standalone Financial Statement of the Company
for the financial vear 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 yvear ended March 31, 2025 along with the report of
Auditors thereon, to consider and if thought fit, to pass, with or without
modification(s), the following resolutions as an Ordinary Resolution

“RESOLVED THAT the Audited Consolidated Financial Statement of the Company
for the financial 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 retires by rotation and
being eligible, offers himself for re-appointment. To consider and if thought fit, to
pass with or without modification(s), the following resolution as an Ordinary
Resolution:

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

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

“RESOVLED THAT pursuant to section 139 of the Companies Act, 2013 read with
the Companies (Audit and Auditors) Rules, 2014 and other applicable provisions, if
any, (including any statutory modification(s), clarifications, exemptions or re-
enactment thereof for the time being force), M/s A N Shah & Associates, Chartered
Accountant (FRN No. 152559W) be and is hereby appointed as Statutory Auditor of
the Company to hold the office for period of 5 consecutive year from the
conclusion of seventy fifth (75th ) Annual General Meeting till the conclusion of
Eightieth (80th) Annual General Meeting of the Company to be held for financial
year 2029-2030.
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RESOLVED FURTHER THAT the Board of Directors of the Companv (including its
Committee thereof), be and is herebv 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 effice w.e.f. May 30, 2025 till May 29,
2030 and in this regard, to consider and if thought fit, to pass, with or without
modification(s), the following resolution as a Special Resolution:

"RESOLVED THAT pursuant to the provisions of Sections 152, 196, 197 and 203 of the
Companies, 2013 read with the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, the Companies {(Meetings of Board and its Powers)
Rules, 2014 read with Schedule V and all the other applicable provisions, if anv, 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 peried of five consecutive
yvears with effect from May 30, 2025 till May 29, 2050 on the terms and condition
including remuneration as stated in the Explanatory Statement pursuant to section
102 of the Companies Act, 2013 annexed to this Notice and as enumerated in the
Agreement, a copvy whereof initialled bv the Chairperson for the purpose of
identification, has been submitted to this meeting, which agreement is also hereby
specifically approved.

RESOLVED FURTHER THAT where in any financial vear during the currency of the
tenure of Dr. Shailendra P. Mittal (DIN: 00221661) as the Chairman & Managing
Director of the Company, the Company has no profits or its profits are inadequate, the
Company will pay remuneration by wav of salary, benefits, perquisites, allowances,
etc. as specified in the agreement as the minimum remuneration subject to compliance
with the applicable provisions of Sections 196, 197 and all other applicable provisions,
if any, of the Act read with Schedule V of the Act, as amended from time to time,
subject to the approval of the Central Government, if any to the extent necessary and
applicable, notwithstanding that the same is in excess of the maximum remuneration
permitted to be paid to him under the applicable provisions of the Companies Act,
2013.

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

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

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

RESOLVED FURTHER THAT any Director or Company Secretary of the Company
be and is hereby authorised to take all necessary steps and actions for giving effect
to the foregoing resolutions, including filing necessary forms and intimations with
the Registrar of Companies and other regulatory authorities, as mav 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 payvment of maximum remuneration to the following Directors of the
Company with effect from such date as the Board may decide, in the manner and
to the extent set out below:

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

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

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

By Order of the Board of Directors
For Trade Wings Limited

)LLH = Registered Office:

—_— = 1st Floor, Naik Building,
s ra P. Mittal Opp. Don Bosco High School,
Chairman & Managing Director Mahatma Gandhi Road,

DIN: 00221661 Goa
Address: 62-A, Mittal Bhavan, Fanajl, Sl

Pedder Road, Mumbal 400026 CIN: L63040GA 1949PLCO00168
. www.tradewings.in
Date: 11.08.2025 Website: www.lradewings

Place: Mumbai.
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NOTES:

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

2. A Member entitled to attend and vote at the meeting is entitled to appoint a
proxy to attend and vote instead of himself and such proxyv 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
Companv 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 carryving voting rights may appoint a
single person as proxy and such person shall not act as a proxy for any other
person or shareholder. A proxy form is enclosed herewith. Proxies submitted on
behalf of the Companies, societies etc., must be supported by an appropriate
resolution/ authority, as applicable. The Proxv-holder shall prove his identity at
the time of attending the Meeting.

4. The instrument appointing a proxyv 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 17 Floor, Bharat Tin Works Building,
Opp. Vasant Oasis, Makwana Road, Marol, Andheri East, Mumbai - 400059.

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

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

8. Members are requested to:

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

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

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

0. Corporate Members intending to send their representatives to attend the
Meeting are requested to send to the Company a certified copy of the board
resolution authorizing their representatives to attend and vote at the Meeting on
their behalf.
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10. As per the provisions of Section 72 of the Companies Act, 2013 read with the
Companies (Share Capital and Debentures) Rules;, 2014 facility for making
nominations is available for shareholders in respect of the phvsical shares held by
them. Form SH 13 for making nomination can be obtained from R&TA. The duly
filled in nomination form shall be sent to R&TA at their above-mentioned address.
Members holding shares in electronic form 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) bv every participant in the securities
market. Members holding shares in electronic form are requested to submit their
PAN to their Depositories Participant(s). Members holding shares in physical form
shall submit their PAN details to R&TA.

12. Members are requested to intimate changes, if any, pertaining to their name,
postal address, email address, telephone/ mobile numbers, Permanent Account
Number (PAN), mandates, nominations, power of attorney, bank details such as,
name of the bank and branch details, bank account number, MICR code, IF5C 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 reguested to apply to the Company/ R&TA along with the relevant Share
Certificates for consolidation of such Folios in one Folio.

14.Members are informed that in case joint holders attend the Meeting, only such
joint holder whe 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
bv any member or beneficial owner without payment of fee and by any other
person on pavment of INR 100/- (One Hundred Rupees) for each inspection, at the
Registered Office of the Companv between 11.00 a.m. and 1.00 p.m. on any
working day except on Public Holidavs, Saturdavs & 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 their copies at the time of attending the Meeting.

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

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

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

19. Voting through electronic means:

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

B. Members are requested to note that the Companyv 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 w:-ting
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 2ist September 2025 at 10:30 AM and ends on
253rd September 2025 at 05:00 P.M. During this period shareholders of the
Companv, 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 www.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 displaved and Click on Login.

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

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

For Members holding shares in Demat Form and Physical Form

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

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

RAN0000001 in the PAN field.

.. Enter the Dividend Bank Details or Date of Birth (in dd/mm/vyy format) as
Dividend 2 3 ¢ ;
Bank Detail recorded in vour demat account or in the or company records in order to login.

a ails

If both the details are not recorded with the depository or company, please

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

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

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

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

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

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

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

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

{xvi) You can also take 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 your mobile.

{xix) Note for Non - Individual Shareholders and Custodians

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

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

e After receiving the login details a2 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.

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

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

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

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

(ii) The voting period begins on 21st September 2025 at 10:30 AM and ends on
25" 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 wvoting
thereafter.

(iii) In case vou have any queries or issues regarding e-voting, vou may refer the
Frequently Asked OQuestions ("FAQs’) and e-voting manual available at
www.evotingindia.com under help section or write an email to
helpdesk.evoting@cdslindia.com.
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D. The voting rights of shareholders shall be in proportion to their shares of the
paid-up value of eguity 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
Sn:rutlmzer by the Board of Directors tn 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 www.tradewings.in and on the website of CDSL
immediately after the declaration of result by the Chairman or bv a person duly
authorized. The results shall also be immediately forwarded to BSE Limited, where
the equity shares of the Company are listed.

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

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

under Regulation 36(3) of SEBI (Listing Obligations and Disclosure Requirements)
Regulation, 2015 And Secretarial Standard 2 Issued by 1CSI is Furnished Below:

5r.No. | Name of the Director Mr. Shailendra Parmeshwar Mittal
1 Date of birth 24th November 1953
2 Age 72
3 Mationality Indian
4 Qualification MBA, PHD and OPM
5 Eharehnidi_ng in the company 9640
(no. of equity shared)
(§ ;JUE:E,;Z :1; ;c::;zrtise i SpRcic Travel and Tourism
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Feason for change viz appotmtment re-

Re-appointmant of Mr. Shailendra Mittal (DIM: 02221661) effective from

of sppoirrtment re-appointment

7 appointment, resismatiom—rearovatdesthor = " ¥
is J0th May, 2025 For a term of five consecutive years.
Dwee o ppe: i R intment of Mr. Shailendra Mictal (DiN: 00221661) éffective fro
3 —— g plicabbel & tarm e-appointment of Mr. Shailendra Mic i From

30th May, 2025 for 8 term of five consscutive years.

=] Address

&2-A, Mitczl Bhavan, Pedder Road, Mumbai-A00025

Directorship, Membership/Chairmanship of

1 Managing Diractor Trade Wings Hotals Limited

other EMP

10 : B - Z. Director- Marayani Hospitality & Academic Institution Privats Limited
Committea af ather Bosrd, i any 3. Diractor- R Trade Wings Private Limited
Relstionship with Directors, Mansgers

1 iy R IRERARS e Mot related to any othar Directors/Manager/KMP

I1. Brief profile of Mr. Shailendra Mittal:

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

activities.

By Order of the Board of Directors
For Trade Wings Limited

-

p—

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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Explanatory Statement Pursuant to Section 102 of the Companies Act, 2013

ITEM NO.5

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

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

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

In recognition of his contribution and efforts in the growth and development of
the Company and his vast experience in Travel and Tourism Industry, it is
proposed to recommend re-appointment of Dr. Shailendra P. Mittal (DIN:
00221661) as Managing Director and Chairman of the Company for a period of five
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
appeintment shall be made earlier than one vear before the expiry of his term.

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

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

Name of Director MR SHAILENDRA MITTAL

Age and Date of Birth T2 YEARS (2411/1953)

MEBA, DOCTORATE AND GPM

\ualification and Expertise EXPERT IN TRAVEL AND TOURISM

No. of Shares held in the Company D540 SHARES

Nature of expertise in specific functional areas TRAVEL AND TOURISM

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

« TRADE WINGE HOTELS LIMITED

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

INSTITUTION PRIVATE LIMITED

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

1. TENURE:
The term of Dr. Shailendra P. Mittal (DIN: 00221661) as the Managing Director is
for a period of five (5) 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 mav 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 anv financial
vear during the currency of his tenure, the Company has no profits or its profits
are inadeguate, remuneration by way of salarv and perquisites shall not exceed the
agegregate of the annual remuneration as provided above or the maximum
remuneration pavable as per the limits set out in Schedule V of the Companies
Act, 2013, whichever is lower, unless otherwise determined by the Board of
Directors (which includes the Nomination and Remuneration Committee
constituted by the Board).

Powers of the Board to decide the remuneration:

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

3. RESIGNATION:

He shall be entitled to resign his office upon giving to the Company one months’
notice in writing expiring at the end of any calendar month of his intention to do
s0.

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, the Managing Director shall have committed any serious
breach of the terms of this Agreement or shall have been guilty of causing loss
(monetary or otherwise) to the 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
perguisites or benefits to which he is entitled under this Agreement for the period
of such notice or recompense the Managing Director in terms of money for such
benefits or perquisites or partly one partly the other.

5. ROTATIONAL:

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

6. GENERAL INFORMATION:

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

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

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

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

f::':im 2025 2024 2023 2022 2021
Turnover 21244 47 20,834 46 17.959.26 7.207.45 3,052.30
Other Income 63138 506.47 503.03 359.94 275.26
Net Profit 57.21 5.76 12.80 (171.55) (307.30)
Net Worth 169.39 11057 103.24 88.82 25875

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

7. INFORMATION ABOUT THE APPOINTEE:
7.1 Background details:

Dr. Shailendra P. Mittal (DIN: 00221661) is the Chairman and Managing Director
of the Company. Earlier to that he acted as the Managing Director of the Company.
He has completed Industrial Engineering from Mumbai University (erstwhile
known as Bombay University), MBA from Wharton School of Business, PHD and
OPM from Harvard University, USA. He has knowledge and expertise in hotels,
accommodation, travel, tourism and related activities.
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7.2 Past remuneration: For the period Mav 30, 2019 till 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.

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

Dr. Shailendra P. Mittal (DIN: 00221661) possesses the necessary qualifications
and expertise to be the Chairman and Managing Director of the Company. He
oversees all the activities of the Companv 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 svstems.

Dr. Shailendra P. Mittal (DIN: 00221661) has requisite talent and capacity to
handle the projects planned bv 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 mav be decided by the Board
of Directors from time to time.

Reimbursement of out-or-pocket expenses:

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

Minimum Remuneration:

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

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

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

N Name of Company Designation (in Lakhs)
The Indian Hotels _ 2 £

1 Company Limited Managing Director 1,518.48 p.a

2 Bharat Hotels Limited Management Fees 27440 p.a.

3 Sunair Hotels Limited Managing Director 1200 p.a

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

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

8. OTHER INFORMATION:

8.1 Reasons of loss or inadequate profits:

The Company has earned profit during the financial yvear 2024-2025 but profit is
not adequate to pav remuneration on above scale. The inadequate profit is mainly
due the company still recovering from the losses arisin during the COVID19
pandemic.

8.2 Steps taken or proposed to be taken for improvement:

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

8.3 Expected increase in productivity and profits in measurable terms:

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

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

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

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

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

The Company, in the course of its operations for the financial vear 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)
PET annum

+ Mr. Hemant Panchal: Rs. 7.62/- lakhs (Rupees Seven Lakhs Sixtv-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 Companv. 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 (10) of the Companies Act, 2015, if a
director draws or receives, directly or indirectly, by way of remuneration anv such
sums in excess of the limits prescribed under the Act or without the required
approval, such remuneration shall be refunded to the Company within two vears or
such lesser period as may be allowed by the Companyv, 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 forthcoming
Annual General Meeting.

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

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

None of the Directors, Key Managerial Personnel, or their relatives except Dr.
Shailendra Mittal, Ms. Jacinta Navagam, 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 NO.7

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

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

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

The Company believes that the Directors have plaved and will continue to play a
critical role in the overall governance, strategic direction, and operational
functioning of the Company. Their continued invelvement 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 menth 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 vear. In view of the same, the signed waiver letter shall be available for
inspection and shall be so made available for inspection in physical or in
electronic form during specified business hours at the Registered Office of the
company and copies thereof shall also be made available for inspection in physical
or electronic form at the Head Office as well as Corporate Office of the Company,
and also at the Meeting.

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

THE MEMBERS,

DIRECTORS’ REPORT

TRADE WINGS LIMITED

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

31, 2025.

1. FINANCIAL SUMMARY OR HIGHLIGHTS PERFORMANCE OF THE COMPANY:

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

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

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

Total Income 2.187.583 493 2,134 003 288 2557061218 2.475.386,340
Total Expenditure 2181503484 2133.307 335 2521809230 2439 689,886
Profitf (loss) before 6,080,015 785,054 36,151925 35,695,454
Taxation
Less: Provision for {3.59.159) {2.09,657) 1,881,992 {45,80,948]
Taxation ;
Met Profit/ {loss) after 5,720,856 576,297 38,033,821 31115 805
Taxation
Balance carried forvward 5720856 576,297 358,033,921 31115505
to Balamoe Sheet

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

During the wvear under review vour Company has achieved a revenue of INR
2,18,75,83,498/- as compared to turnover of INR 2,13,40,953,288/- in previous year.
The total expenses of the Company during the reporting period have increased to
INR 2,18,15,03,484/- from INR 2,15,33,07,335/- in the previous vear. 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 vear.

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 vears 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 diversifyving into
allied services, positioning the company for sustained success.

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

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

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

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

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

5. DIVIDEND:

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

6. RESERVES:

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

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

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

The Board and its Committees evaluations involved questionnaire driven discussions that
covered a number of key areas/ evaluation criteria inter alia the roles and responsibilities,

size and composition of the Board and its Committees, dynamics of the Board and its
Committees and the relationship between the Board and the Management. The results of
the reviews were discussed by the Board as a whole. Feedback was also sought on the
contributions of individual Directors. Independent Directors, at their Meeting, conducted
the performance review of the Chairman, Non-Independent Directors and the Board as a
whole in respect of the financial vear under review.
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Formal Annual Ewvaluation was made in compliance with all the applicable
provisions of the Act. The Directors were satisfied with the evaluation results,
which reflected the overall engagement of the Board and its Committees with the
Company.

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

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

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

Sr. No Name Designation
1 Dr Shailendra Parmeshwar Mittal Chairperson and Managing Director
2 Mr Hemant Ramdas Panchal Mon-Executive Director
3 Mr.Jacinia Bazil Mayagam Independent Director (Woman]
4 Mz dyoti Ghanshyam Gupia independent Director (Woman]
5 Mr Vishwanathan K Mair Chief Financial Officer (CFO)
(] Ms Zurica David Carton Compliance Officer & Company 3ecretary

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

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

b. Ms. Jvoti Ghanshvam 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 vears (03) 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 yvear 2024-25. The Profit/ Loss after tax stood
at INR 3,23,13,000 /- for the financial vear ended March 31, 2025.

The Companyv did not have anv Joint Venture or Associate Company during the
vear under review. As required pursuant to first proviso to sub-section (3) of
section 129 read with Rule 5 of Companies (Accounts) Rules, 2014, Form AOC-I
forms part of this report, marked as ANNEXURE -2.
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9. DETAILS OF THE COMPANY WHO CEASED TO EE ITS SUBSIDIARY/ JOINT
VENTURES / ASS50CIATE COMPANIES:

SrNo. Name of Company Subsidiary/ Jm'n_t Date_t}f CEss ati_cln of
ventures/ Associate Subsidiary/ Joint

MA

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

The Company has devised appropriate 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 reguirements. In case,
weaknesses are identified as a result of the reviews, new procedures are put in
place to strengthen controls.

During the vear under review, controls were tested and no reportable material
weaknesses in design and operations were observed. The Auditors also report in
their Report on adeguacy 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 vears to
hold office from the conclusion of the 75th Annual General Meeting till the
conclusion of the 80th Annual General Meeting to be held for the financial vear
2029-2030.

Auditors’ Report

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

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

ii. BRANCH AUDITORS:

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



M/s Aalok Mehta & Co., Chartered Accountants, Mumbai (Firm Registration No.
126756W), M/s V.V. Khare & Co., Chartered Accountants, Mumbai (Firm
Registration No. 105110W) M/s. A N Shah & Associates, Chartered Accountants
(Firm Registration No 152559W), Amit Bissa and Associates, Chartered
Accountants, Mumbai (Membership No 143651), SABS and Associates, Chartered
Accountants, Pune (Firm Registration No 126840W), Sandeep Agrawal Chartered
Accountants, Mumbai (Membership No 109375), Powar Samant & Jadhav,
Chartered Accountants, Kolhapur (Firm Registration No. 119605W), B. Ganguly &
Associates, Kolkata (Firm Registration No. 318132E) and LKS & COMPANY,
Chartered Accountants, Pune (Firm Registration No 124481W) had been appointed
by the Board as the Branch Auditors of the Company for the financial vear 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 vear 2024-25 in Form
MR - 3 marked as ANNEXURE - 3 and forms part of this report.

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

The Company had received a notice dated
30" November, 2022 from BSE Limited
regarding levy of Standard Operating
Procedure (SOP) fines for various instances
of late submission of filings. The Company
had duly submitted a waiver application to
BSE to waive the said fines; and revoke
suspension of trading. The company paid
an amount of Rs. 15.692 under protest.

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

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

Your Directors are pleased to inform that
BSE Limited has considered the request
of the 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.



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 yvear 2024-25 before the Board of Directors from
time to time.

12. ANNUAL RETURN:

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

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

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

14. DETAILS OF COMMITTEES OF THE BOARD:

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

i. AUDIT COMMITTEE COMPOSITION:

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

Name Designation Non-Executive/ Independent

Ms Jyoti Gupta {DIN: 07139260) Chairpersan Independent (Woman) Director

Mr Hemant Panchal b s :
(DIN: 08602861) Member Mon-Executive Director

Mrs Jacinta Mayagam

Member Independent {Woman) Director
{DIMN: 07557797

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



Date of Meeting Ms Jyoti Gupta 'ﬂ;-tndﬁ'l?g:;"a:at;g Mr Hemant Panchal Mﬂrgﬁjggﬂ-lmm
28052024 = Yes Yes Yes
12082024 - Yes Yes Yes
1271 2024 Yes & Yes Yes
12022025 Yes - Yes Yes

All the major steps impacting the financials of the Company are undertaken only
after the consultation of the Audit Committee. The Committee invited executives
of the Company as it 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.

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, 2015.

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

Mame

Designation

Non-Executivef Independent

Ms Jyoti Gupta (DIN; 07139260)

Chairperson

Independent (Woman) Director

Mr Hemant Panchal
(DIN: 08602861)

Member

Non-Executive Directar

Mrs Jacinia Nayagam
(DIN: 07557797)

hMember

Independent (Woman) Director

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

. : Mr Ramamurth Mr Hemant Mrs Jacinta
Date of Meeting MsJyati Gupta ‘u’aidh1|ri1naltlf|ar]||IIr Panchal Nayagam
29072024 = Yes Yes Yes
12112024 Yes + ¥es Yes
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The Nomination and Remuneration Committee identifies persons who are
qualified to become Directors and Kev Managerial Personnel in accordance with
the criteria laid down by the Nomination Policy. The appointment and
remuneration of the Directors and Kev Managerial Personnel was recommended by
the Nomination and Remuneration Committee to the Board during financial vear
2024-25. During the period under review, the Committee reviewed the
performance evaluation of the Board, 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 Companvy who have ability to lead the
Company towards achieving sustainable development. The Company has also
framed Policy relating to the remuneration of Directors, Kev Managerial Personnel
and other Employees. A copy of the policy is appended as ANNEXURE - 5 to the
Report.

iii. STAKEHOLDERS' RELATIONSHIP COMMITTEE:

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

Name Designation Non-Executive/ Independent

Mz Jyotl Gupta (DIN: 07135260) Chairperson Independent (Woman) Director

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

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

Date of Meeting Ms Jyoti Gupta ﬂg%%?:rﬂl{h”;w Mrs Jacinta Nayagam
28.052024 2 Yes Yes
12 082024 = Yes Yes
127312024 ¥Yes = Yes
12 022025 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.



E:;?:EBDEM Sha:?&::a a Jyot Gupta R. Vaidhyanathan NJ;;;;;‘;'H Hemant Panchal
23.05:2024 Yes = ¥Yes Yes Yes
20.07.2024 Yes - Yes Yes Yes
12.03:2024 Yes = ¥Yes Yes Yeas
22:082024 Yes Yes Yes Yes Yes
123112024 Yes Xes = Yes Yeas
12022025 Yes Yes - Yes Yes

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

The Companvy 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 Emplovees (permanent or contractual or trainees) are covered
under the Policv. During the vear under review the Committee did not receive any
complaints. There were Nil complaints disposed off during the vear. 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 anv
other stakeholders can raise their concerns relating to fraud, malpractice or any
such activity which is against the Companv’s interest. The Whistle Blower can
directly approach the Chairman of the Audit Committee. The Company has
provided adequate safeguards against victimization of Employees or other Whistle
Blower who express their concerns.

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

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

19. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:
Pursuant to the provisions of Section 188 of the Companies Act, 2013, all the
transactions entered by the Company with Related Parties were in the ordinary
course of business and on arm’s length basis for the financial year 2024-2025.
Further, the 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 1s not applicable.

Particulars of all Related Parties transactions entered during the Financial Year
2024-25, are given in the notes forming part of the standalone financial
statements which forms part of this report.
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20. DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE
INSOLVENCY AND BANKRUPTCY CODE, 2016:

Your Company has not filed any application under the Insolvency and Bankruptcy Code,
2016. Also, no proceeding is pending under the said Code during the financial year 2024-
25.

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

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

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

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

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

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 vear ended March 31, 2025.

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

22. COMPLIANCE WITH SECRETARIAL STANDARDS:

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

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

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

24. MANAGERIAL REMUNERATION:

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



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

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

25. RISK MANAGEMENT:

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

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

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

The Companyv 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 liabilitv 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 details as required under section 135 of the Companies Act, 2013
and the Rules made thereunder hence, no such details are given in this Report.

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

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

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 emplovees in respect of
shares for the subscription/ purchase of which loan was given by the Companv (as
there is no scheme pursuant to which such persons can beneficially hold shares as
envisaged under section 67(3)(c) of the Companies Act, 2013).

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

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

30. APPRECIATION:

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

Your Directors also place on record their sincere appreciation for the
wholehearted support extended by the Government and other Statutory
Authorities, 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 of
Trade Wings Limited

J»‘-/ff‘ _

Dr. Shailendra P. Mittal
Chairman & Managing Director
DIN: 00221661

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

Date: 11th August, 2025
Place: Mumbai



7STH ANNUAL REPORT | TRADE WINGS LIMITED

ANNEXURE-]
NOMINATION AND RE\TUNER%TIO\J PDLICY
[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 Cnmmlttee The Company had already constituted Nomination
Remuneration Committee comprising of three Non-executive Directors.

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

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

OBJECTIVE
The Key objectives of the Committee would be:

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

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

3) To recommend to the Board on remuneration payvable 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.

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

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

DEFINITIONS

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

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

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

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

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



5) "Kev Managerial Personnel”™ (KMP) means

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

¢. Whole-Time Director,

d. Chief Financial Officer and

e. Such other officer as 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.

73 "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 anv 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 everv Director's Performance.

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

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

7) Ensure that level and composition of remuneration is reasonable and sufficient,
relationship of remuneration to performance is clear and meets appropriate
performance benchmarks.
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8) To carry out any other function as is mandated by the Board from time to time
and / or enforced by anv statutorv notification, amendment or modification, as
may be applicable,

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

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

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

MEMBERSHIP

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

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

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

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

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

CHAIRPERSON

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

23 Chairperson of the Company mav be appointed as a member of the Committee
but shall not chair the Committee.

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

4) Chairperson of the Committee could be present at the Annual General Meeting
or 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 mav be
required.

COMMITTEE MEMBERS' INTEREST

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

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

VOTING

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

2) In the case of equality of votes, the Chairperson of the meeting will have a
casting Vote.



APPOINTMENT AND REMOVAL OF DIRECTOR, KMP AND SENIOR
MANAGEMENT

A. Appointment criteria and qualifications:

1} 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 / 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 / Manager who has attained the age of
Seventy vears. Provided that the term of the person holding this position may be
extended bevond the age of seventy vears with the approval of shareholders by
passing a special resolution based on the explanatory statement annexed to the
notice for such motion indicating the justification for extension of appointment
bevond seventy vears.

B. Term / Tenure:

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

2} Independent Director:

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

ii. No Independent Director shall hold office for more than two consecutive terms,
but such Independent Director shall be eligible for appointment after expirv of
three wvears of ceasing to become an Independent Director. Provided that an
Independent Director shall not, during the said period of three years, be appointed
in or be associated with the Company in any other capacity, either directly or
indirectly. However, if a person who has already served as an Independent Director
for 5 vears or more in the Company as on 1st October, 2015 or such other date as
may be determined bv the Committee as per regulatory requirement, he / she shall
be eligible for appointment for one more term of 5 vears 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 Ewvaluation: The Committee may carrv out evaluation of
performance of every Director, KMP and Senior Management at regular interval
(vearly).

C. Removal:

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



D. Retirement:

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

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

A, General:

1) The remuneration / compensation /commission etc. to Managerial Person, KMP
and Senior Management Personnel will be determined by the Committee and
recommended to the Board for approval. The remuneration / compensation/
commission etc. shall be subject to the prior / post approval of the shareholders of
the Companyv 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
1stApril in respect of other emplovees of the Company.

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

1) Fixed Pay:

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

2) Minimum Remuneration:

If, in anv financial vear, the Company has no profits or its profits are inadequate,
the Companv 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 / she shall refund such sums to the Company and until such
sum is refunded, hold it in trust for the Company. The Company shall not waiver
recovery of such sum refundable te it unless permitted by the Central
Government,

C. Remuneration to Non-Executive / Independent Director:

1) Remuneration / Commission:

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

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

3) Limit of Remuneration / Commission:

Remuneration/Commission may be paid within the monetary limit approved by the
shareholders, subject to the limit not exceeding 1% of the net profits of the
Company computed as per the applicable provisions of the Companies Act, 2013.

43 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 the Companv, 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

ﬁk-}:ff e -
Dr. Shailehdra P. Mittal
Chairman & Managing Director

DIN: 00221661
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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 MName of the subsidiary Trade Wings Hotel Limited
1 | The date since when subsidiany was acquired March 30, 1883
3 | Reperting pariod forthe subsidiary concemed, i differant fram the Same as Trade Wings Limiz=d
Haolding Company's reporting pericd
g | Reperting currency and Exchange rate as on the last date Mot Applicable
of the relevant Financial year in the cass of Foreign Subsidiaries
4 | Share capizal 0,900,200
5 | Reserves & surplus (12.69.61.239)
8 | Totalzssets 230, 17TB.TES
7 | Total Liabitithes 230,178 TBS
B | inwestments 630,100
8 | Turnowver 370,728,303
10 Profizfloss before taxation 30071914
11 | Prowision fior taxation (22.41.151)
12 | Profiviloss after taxation 22313065
13 | Proposed Dividend NIL
14 | BExtentofShareholding 10n0%

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

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

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

For amd on behall of Board of Directors of
For Trade Wings Limited

1 e i s ‘{I. e

!
Dr. Shailendy Vishwanathan Nair Zurica Pinto
Chairm anaging Director  CFO Company Secretury
DIMN: G022 1 hn1 PAN: AEXPNZYSTE PAN: APGPCARIS5F

Date: 11" August 2025 Place: Mumbai
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ANNEXURE-III GHY & C0O.

Practizsing Compary Seeretenies
Prudert Frofassiarals: Practizal Solutians.

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

To,

The Members,

Trade Wings Limited

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

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

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

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

(i} The Companies Act, 2013 {the Act) and the miles made thereunder;

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

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

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

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

25, 2% Floar, Shreejl Chamber, Tate Road Mo, 2, Opien House, Muomba) 400004

0224001 5434 | 9322241 M0 DERT172114 | 987405454

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

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

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

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

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

* [ATA Guidelines for Agents,

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

following:

1. The Company had reeeived @ notice dated 30% Nevember, 2022 from BSE Limited vegarding levy of
Standard Operating Procedure (SOP) fines for various instances of late submission of filings. The
Company had duly submitled o sogiver application ta BSE to waive the said fines; and revoke
suspension of trading. The company paid an anount of Re. 15.69 under protest,

BSE Limtted hus comsidered the reguest of the company and waived the fines applicable to it
Further, the Internal Regulatory Oversight and Review Group of BSE Linited has granted In-
Principal approval for revocation via jis letter dated May 26,2025,

2, We have revicwoed the various communicationvesponses By the Comipany denefreceived byfto Hie
Company with the exchange and the company has recefved the following notices/intimation from
the exchange during the perfod of reporting (01.04.2024 jo 31.03.2025):

ED

-

Sr Date of Particulars of Notice Action taken by Our Comments
No. | Natice/ Company/reaso
intimation ns for ston-
compliances

215, 2t Flaor, Shreejl Chamber, Tate Woad Na, 2, ( Ipera Heuse, Mumibai - (80004
(022 4001 5434 | 9322241040 99EFTTFI114 | 99R7465434

Partrerifeh vandeo.com
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GHV & CO.

Frartising Company Seretanas

L | Apr18,2024 | 1. Quarier  date  wrongly | The required | The corrected Report
mentioned as Decomber 2023 | submission  with | was submilled in XBRL
instead of March 2024 in | the in XBRL mode | format on 22.04.2024.
XBRL filing; avis made to BSE

2. Only PDF file received - |on22.08.2024.

Reconciliation  of  Share
Capital Andit Report not filed
in XBRL muode through BSE
Listing Centre as per BSE
circular dated  14th  [June,
2017. Reguire to file the report
in XBRL mode.

. | May 4, 2024 | The Exchange issued the Initial | The  Company | The Company submitted
Public Notice (IPN), published | vesponded  via | @ detailed response and
in the newspaper  [ie., in | mail dated | represented for waiver of
Financial Express, Navshakit & | 11.05.2024 fees, processing fees and
Business Slonderd on May 4, revovation of suspension
2024 for proposed delisting of the of trading in its
Company. securities. BSE Limiled

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

HL. | June5. 2024 | Every listed entity shail submit | The — Company | Complied.
the Statenment on Impact of Audit | wploaded the
Qualifications, for andit report | details  in  the
with modified opinion. XBRL Format for

fre Statement on
Impact of Audit
Qualifications

with  BSE  gnd

215, 240 Floor, Shrees Chamber, Tata Road No. 2, Opera Honse, Mumbai 100Nk
N22-4011 54241 932224 040 | 95RT173114 |1 95RT455424

Paripervghvandoecom
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replied to the BSE
Comtmunication
Cepire

Vo | Octid, 2024 | Nen-submission  of  Voting | The Company | The submission to the
Result in XBRL for Event Date | uploaded the | stock exchange, of the
25 September, 2024 XBRL for Voting | voting  results as
results  for  the | required nnder the SEBI
AGM  held  on | (Listing Obligations and
25.06.2024  on | Disclosiire

10.10,.2024 Reguirements), 2015
was delayed.

V. | Dec 12, 2024 | Limited Rewiew Report (Pdfcopy | The  Company | The  Limited  Review
of  consolidated  results  for | Submitied the | Report was not as por

guarter ended 30th September, | revised  Limited | SEBI prescribed Format.
2024): Review  Report | Later  the  Company
tirgder Regulation | submitted the revised as
33 of SEBI|per the  prescribed
(Lisling Jornal.

Ohligution  and
Disclosiive
Reguirempents)

Regulations, 2005

Certain past charges are sHil reflected gz active on e MCA portal which have been duly satisfed by
the Company. Considering these charges were created a very long linre age, fhe management is in
provess of review and approach tite Registrar of Companies to duly wpdate the index of charge on MCA
porkal.

We further report that,

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

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

215, 2 Floor, Shreeji Chamber, Tata Road Ne. 4, Opera [Howse, Mombai 400004
(224011 54241 9227241040 9987173114 | 9EETAU545
Parmeritghvandes. com
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system exists for seeking and obtaining [urther information and darifications on the agenda

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

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

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

We further report thal, we have relied on reports given by statutory auditers for compliance
with other laws like Income Tax, Custams, and GST matter of the Company.

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

referred to above,

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

Secreilaries
FCS No.: 10416
Place: Mumbai C.P. No.: 11663
Date: 11/08/2025 UDIN: FO10416GO00983003

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

and forms an integral part of this report.

215, 2% Hloor, Shreeji Chamber, Tata Road e, 2, Ipern House, Mumbal ~H)000
C22- 40171 5424 | 9222241040 | 99871721141 99E7495:134

Parmenirhvandes com
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Annexure A"

To,
The Members,
Trade Wings Limited

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

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

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

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

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

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

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

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

Secretaries
FCS Nos: 10416
Place: Mumbai C. . No.: 11663
Date: 11/08/2025 UDMN: FO10416GO00983003

215, 20 Flaor, Shreej i Chamber, Tala Road Mo 3, Orpera House, Mumibal -4H0K0L
022- 4077 54234 93222471040 | WHRF17ITI4 | Y9RT4R5434

Partoersehvandeo.com
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ANNEXURE-TIV
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION
\ND FOREIGN EXCHANGE EARNINGS AND OUTGO _

[[FURSTANT TO PROVISIONS OF S3ECTI - FTH

+J i a rrini

L i =, 18

A. ENERGY CONSERVATION:

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

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

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

a) Use of natural Lightning and natural ventilation

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

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

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

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

3. The capital investment on energy conservation equipment's:
For the 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 vear.

3. In case of imported technology (imported during the last three years reckoned from the
beginning of the financial vear):
Mo technology was imported during the three years proceeding to the yvear under report.

4. Expenditure incurred on Research and Development:
Nil

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

Particulars Financial year 2024-25 Financial year 2023-2024
Foreign Exchange inflow Mil Nil
Foreign Exchange outflow 524 457

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

— e —
Dr. Shailendra P, Mittal
Chairman & Managing Director
DIN: D0ZZ1661

Date: 11™ August 2025 Place: Mumbai
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ANNEXURE-V
DETAILS OF REMUNERATION

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

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

; ; Remuneration % Increase in :
SriNo Name and Designation . 2 Ratio
N & (Rs in Lakhs) Remuneration
Dr Shailendra P_ Mittal
: i ) 1 * 1
t ({Chairperzan and Managing Director) Rl by ol
Mrs. Jacinta Nayagam
2 {independent Director) Rs:5.40 L% 049
3 Ms. Jyoti Gupta Nil B _
(Independent Director)
Mr Hemant Ramdas Panchal .
% (Non Executive Director) R 782 N 22
Mr: Vishwanathan K_Nair .
2 (Chief Financial Officer) Bl a0g E en2
Mrs. Zurica Kevin Pinto
6 (o Sectakay) Rs. 3.42 26% 031

“Dr Shailendra Mittal, Managing Director did not receive any remuneration from
2020-2024 therefore the increase would be 100% and not applicable.

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 emplovees on the rolls of the Companv as on
March 31, 2025.

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

Average percentage increase made in the salaries of emplovees other than the
managerial personnel in the Financial Year 2024-25 was 21.07% and increase in
the remuneration of Directors or KMPs was 13.25 % during the Financial Year
2024-25. All increases were based on performance of employees and as per
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, Kev Managerial Personnel and other
Employees.
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B. DETAILS PERTAINING TO REMUNERATION AS REOUIRED UNDER
SECTION 197(12) READ WITH RULE 5(2) OF COMPANIES (APPOINTMENT

AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014.

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

Particulars

(=]

3%}

MNama

Mr. Chandra Gangaraju

Mr. Suresh T Shetty

Designation

Branch Manager

Branch Manager

Remungration paid {H=in Lakhs]

Rs 50,000/~ p.m.

A= 87,500/ p.m

Matire of employment

Permanant

Permanent

Qualification and expsrignce

B.COM with about 26 years

B.com mare than 18 years

of expariance. of experiance
Diate of Commencement of employment Bugustl 1093 April 11, 2007
L= 4G years 54 years
Pervious Employment M.A N.A
% of equity shares held in the Company along with his spouse and Mil
dependent chifdran Mil
Whether relative of Director or Manager Mo Ma

Particulars 2 4

Mame Mr. Rakeshkumar Patel Mr. Valigno Dias
Diesignation Assistant Manager Branch Manager

Bemuneration paid [As in Lakhs]

A= 70,450/~ p.m.

A= 75,000 /- p.mu

Mature of employmsnt

Bermanant

Barmanent

Qualification and expenience

Bachelars in Commerce with
more than 2B years experisnoce

Post Graduate, more than 22
waars of experience

Date of Commencement of employment Aprill, 1BGE August1 1883
L=z 53 years 56 years
Pervious Employment A A

% of eguity shares held in the Company alongwith hiz spouse

and dependent children Ak il

Whether relative of Ha Mo

Director or Manager
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Particulars 5 3]
Name Mr. Rakesh Sharma Mr.Yogesh Kumar Singh
Ciesignation Bocounts Manager Branch Manager

Remuneration paid (Rs in Lakhs]

Fs.53760/- p.m.

R=. B4 420/ purm

Mature of employment

Permansnt

Permansnt

Qualification and expanence

Graduste, more than 30 years of
experience

B. Eom; Mare than 22 years of
experience

Date of Commencement of employment July 20, 1002 February 28,2001
fzs 58 years 5l Years

Pervious Employment Siddharth Travels Sita Trawvels

#.of equity shares held in the Company along with

his epouse and dependsnt children Mil Nil

Whether relative of Ho Na

Director or Manager

Particulars T -]
Nams Mz M. Sirisha Mr_Sunil 5. Londhe
Cesignation Eranch Managar Branch Manager

Remunaration paid (Rs in Lakks)

Rs &0, ,000/- pom.

Rz 81 500/- pim

Mature of employment

Parmanent

Permansnt

Qualification and experisnce

Graduate in commerce with more
than 24 years of experience

Graduate. Maore than 28
years of axperiencs

Diate of Commencement of employment

April 01, 2000

16th April 2007

bz= L] years 51%ears
Pervicus Employment HLA N.&:

% of equity shares held in the Company aleng with his spouss

and dependent children Ml Nil
Whether relative of Ma Mo

Director or Managsr
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Particulars B 10

Name Mr. J Babu kr 5. Ganapathy Subramanian

Dlesignation Branch Manager Branch Manager

Remuneration paid (Rs in Lakhs] Rs: 76.200/- p.m. A= 49828/ p.m.

Mature of employment Fermansent Permanent

Qualffication and expsrience Graduate. More than 20 years of - | Graduate. Morethan 30 years
experisnce of experience

Diate of Commancement of employmant Olst August, 2005 01st May, 2007

Lz= 78 Yeare 60 Yearz

Pervious Employment N.A WA

% of equity sharee held in the Company along with hiz epouse

and dep=sndent children Nik Hil

Whethear relative of N Mo

Director or Manager

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

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

Ms Zurica Kevin Pinto

Company Secretary and Compliance Officer

Email ID: companysecy@twltravel.com

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

W

._,.r"'; i
Dr. Shailendra P. Mittal Date: 11'"" August 2025
Chairman & Managing Director Place: Mumbai

DIN: 00221661
Address: 62-A, Mittal Bhavan, Pedder Road, Mumbai 400026



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
Companv 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 industry and also provides Cargo Services.

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

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

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

Trade Wings Limited: Poised for Growth

Each of our business has its own unique and secular growth drivers and we 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
glubally’ and also in the country. The stiff competition can lead to pressure on
pricing, and hence can impact Company growth and profitability.

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

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

2. Travel Related Services

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

Yezars ended March 31, 2025

Particulars
[Amaunt in INR)
Total Segment Revenue
Cargo and Others 63,720,458
Travel Related Services 2,123.863,040.40

Less: Imter Segment Revenue

Cargo and Others (¥

Travel Relatad Senvices a

Revenue from Extermal Customers

Cargo and Others a

Travel Related Services (¥

Segment Profit/l oss before Interest and Tax

Cargo and Others BIagan
Travel Relatad Senvices 28,325 534
Total 28240 624
Less: Intersst 23160 600
Less: Other un-alloceble expenditure net of un-allocabls income (¥

Total Profit before Tax £, 080,015




4. OUTLOOK:

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

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

5. RISKS AND CONCERNS:

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

o Qur 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 anv 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 analvsis
of data to strengthen it to meet the changing requirements.

The Board and the Audit Committee are responsible for maintaining the risk
management framework and internal control processes and policies. The Board
assesses and approves its overall risk appetite, monitors the risk exposure and sets
the group-wide limits, which are periodically reviewed. The Company's
management systems, organizational structures, processes, standards, code of
conduct and behaviours together form a system of internal contrel 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 ()

Revenue from opsrations 2124 444 876 2083446635 2
Other incoms {2) 83,138,673 50,646,654 287
Sub-total [1+2) 2.187,583,493 2134083 288 2h
Total Expenditure 2131503 484 2,133,307,336 23
Profit/{Loss} before Tax 6,080,015 785,953 73.6
Profit/{Loss) after Tax 5,720,866 E7E.206 8927

The revenues from operations 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 tax of INR 7,85,9553/- in the previous year. The
Company is expected to earn more profits in the coming vears.

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

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

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

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

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

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

% % Increase / Explanation for
: Decrease change
Sr Mo Particulars
2024-20 2023-24
i Feturn on Mat 033 0:05 g2g | Yourcompany is
Worth (Rs.) working hard to




10. DETAILS OF SIGNIFICANT CHANGES (I.E. CHANGE OF 25% OR MORE AS
COMPARED TO THE IMMEDIATELY PREVIOUS FINANCIAL YEAR) IN KEY
FINANCIAL RATIOS, ALONG WITH DETAILED EXPLANATIONS THEREOF:

% | Amount
SrNo Particulars ey f Explanation for change
Decrease
20242025 2023-2024
i Debrars S0ET.AL 170853 sanas | TheCompany policy onrdedt recovery hac
Turnaver (Rs) increased the Debtors Turnaver
ii. Inventary Turnover 10727 10827 -1 | Mormalchange in the courss of business
[Hz]
fii. interest Coverags 195 102 gz | Yourcompany i= working hard to Incredse ite
Raria (3] financial health post COVID
i Current Ratio (%] 147 168 -021 | Theincreasein short term debt has reduced the
current ratio
V. Diebr equiity Ratic (%] £07 [l at 2115 | Thecompany iz utilizing it= assais and borrowing
le== money from the market
Vi D perating Profit 133 120 008 | Yourcompany isworking hard toinocresse its
Kargin [Rsl financial haalth post COVID
VAL M=t Profiz Margin (Rs) 025 ona g5 | Yourcompany is working hard to increase its
financial health post COVID

Cautionary Statement:

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

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

by

Dr. Shailéndra P. Mittal Date: 11 August 2025
Chairman & Managing Director Place: Mumbai

DIN: 00221661
Address: 62-A, Mittal Bhavan, Pedder Road, Mumbai 400026
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Aalok Mehta & Co.
Chartered Accountant
48 /B, Girdhari Bhavan, Office No. 9, 2nd Floor, Sadashiv X Lane,
Girgaum, Mumbai - 400 004
Tel No. 8850457209

INDEPENDENT AUDITOR’S REPORT

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

Opinion

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

other explanatary information.

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

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing (5As) specified under section 143(10) of the Companies Act, 2013. Our responsibilities under
those Standards are further described in the Auditor's Responsibilities for the Audit of the Standalone
Financial Statements section of our report. We are independent of the Company in accordance with the
Code of Ethics Issued by the Institute of Chartered Accountants of India together with the independent
requirement that are relevant to our audit of the standalone financial statements under the provisions of
the Act and the rules made there under, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit evidence we
have obtalned |s sufficient and appropriate to provide a basis for our opinion on standalone financial
statements.

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

audit of the financial statements of the current period. These matters were addressed in the context of
our audit of the financial statements as a whale, and In forming our opinion thereen, 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
does not include the standalone financial statements and our auditor’s report thereon.

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

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

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

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

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

Act, 2013 (“the Act”) with respect to the preparation of these standalone financial statements that give a
true and fair view of the financlal position, financial performance, total comprehensive income, changes
in equity and cash flows of the Company in accordance with the accounting principles generally accepted
in India, including the accounting Standards specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate implementation and maintenance of accounting
policles; making judgments and estimates that are reasonable and prudent; and design, implementation
and maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the financial statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

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

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

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

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

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

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion, Reasonable assurance Is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with 5As will always detect a material misstatement when it exists,
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these standalone financial statements.

As part of an audit in accordance with 5As, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

« |dentify 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 materlal misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, Intentional omissions, misrepresentations, or the override of internal
control.

e (Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are
also responsible for expressing our opinion on whether the company has adequate internal financial
controls system in place and the operating effectiveness of such controls.

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

» Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the standalone financial statements or, if such disclosures are
inadequate, to modify our opinion, Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report, However, future events or conditions may cause the Company to
cease to continue as a going concern,

s 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 regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, Including any significant deficiencies in Internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of mast significance in the audit of the standalone financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of such
communication,

Emphasis of matter

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

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

Our opinion is not qualified in respect of that matter,

Other Matter

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

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

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

As required by Section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit,
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b) In our apinion, 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
staterment of change in equity, and the Cash Flow Statement dealt with by this Report are In agreement
with the books of account.

d) In our opinion, the aforesaid standalone financial statements do comply with the Ind AS specified under
Section 133 of the Act.

&) On the basis of the written representations received from the directors as on March 31, 2025 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2025 from being
appointed as a director in terms of Section 164 (2) of the Act.

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

g} In our opinion, the managerial remuneration for the year ended March 31, 2025 has been paid /
provided by the Company to its directors s net in accordance with the provisions of section 197 read with
Schedule V to the Act.

h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

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

il, The Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses.

iii, There were no amounts, required to be transferred, to the Investor Education and Protection Fund by
the Company.

iv. (a)The management has represented that, to the best of it's knowledge and belief, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the company to or in any other persons or entities, including foreign entities
("Intermediaries"), with the understanding, whether recorded In writing or otherwise, that the
Intermediary shall, whether, directly ar indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of the ultimate beneficiaries;

{b)The management has represented, that, to the best of its knowledge and belief, no funds have been
received by the company from any person(s) or entity(ies), including foreign entities ("Funding Parties"),
with the understanding, whether recorded in writing or otherwise, that the company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party (" Ultimate Beneficiaries") or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and
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(¢) Based on such audit procedures considered reasonable and appropriate in the circumstances, nothing
has come to their notice that has caused them to believe that the representations under sub-clause (a)
and (b) contain any material mis-statement,

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

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

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

For and on behalf of

Aalok Mchta & Co.

Chartered Accountanis

Firm's registration number: 126756W

Anlok Mehta

Proprietor

Membership number: 114930
Mumbai,

Date: 28" May, 2025

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

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

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

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

i) a) The Company has maintained proper records showing full particulars, Including guantitative

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 of our examination
of the records of the Company, the title deeds of immovable properties are held in the name
of the Company.

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

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

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 of the Company and nature of the business, The Company is
maintaining proper records of inventory and there are no material discrepancies were noticed
on physical verification.

b) The Company has not been sanctioned working capital limits in excess of ® 5 crore, in aggregate,

at any points of time during the year, from banks or financial institutions on the basis of
security of current assets and hence reporting under clause 3(li{b) of the Order is not
applicable.

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

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

d Bank of Baroda (Guarantee) | Trade Wings | 60 Lakhs 59.89 Lakhs
Logistics  (India)
Pvt. Limited
b Mational Co-operative Bank | Trade Wings Hotel | 526 Lakhs* 525.55 Lakhs
(Guarantee) Ltd

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

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

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

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

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

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

f) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not granted any loans or advances in the nature
of loans either repayable on demand or without specifying any terms or period of repayment.
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iv) According to the information and explanations given to us and on the basis of our examination of
records of the Company, In respect of 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 the 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 to the Company.

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

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

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

CENTRAL TAX &

CX, BELAGAVI

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

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

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

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

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

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 financlal statements of the Company, funds raised on short-
term basis have, prima facie, not been used during the year for long-term purposes by the
Company,

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

fl 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;

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

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

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

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

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.

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

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

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

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

on the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and managemenl plans, we are of Lhe vpinion Lhat no
material uncertainty exists as on the date of the audit report that company is capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not tan assurance as to the
future viability of the company. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all the liabilities
falling due within a period of one year form the balance sheet date, will get discharged by the
company as and when they fall due.
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XX) There s no liability of the company under the provisions of section 135 of the Companies Act,
relating to Corporate Soclal Responsibility. Therefore, the provisions of Clause (xx) of paragraph
3 of the order are not applicable to the Company.

For and on behall of

Aalok Mehta & Co.

Chartered Accountants

Firm’s registiration number: 126756W

ﬂ’l'{'m e, P,

Aalok Mehta

Proprietor

Membership number: 114930
Mum bai,

Date: 28" May, 2025

UDIN: 251 14930BMNYKT6842
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“ANNEXURE B" TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
STANDALONE IND AS FINANCIAL STATEMENTS OF TRADE WINGS LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013(“the Act”)

We have audited the internal financial controls over financial reporting of TRADE-WINGS LIMITED (“the
Company”) as of March 31, 2025 in conjunction with eur audit of the standalone Ind AS financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’'s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essentlal components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation
of rellable financlal information, as required under the Companies Act, 2013,

Auditors’ Respaonsibility

Our responsibility is to express an opinion on the Company's Internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing,
Issued by ICAl and deemed to be prescribed under section 143{10) of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls, both applicable te an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy af the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgments, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for my four audit opinion on
the Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting Is a process designed to provide reasonable
assurance regarding the reliabllity of financial reporting and the preparation of financlal statements for
external purposes in accordance with generally accepted accounting principles. A company's internal
financial contral over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and
directors of the company; and

(3} Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
aver financlal 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
aver financial reporting and such Internal financial controls over financial reporting were operating
effectively as at March 31, 2025,based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal cantrol stated in the Guidance Nate on
Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India,

For and on behalf of

Aalok Mehta & Co.

Chartered Accountants

Firm's registration number: 126756W

ﬁ{g A

Aalok Mehta

Proprietor

Membership number: 114930
Mumbai,

Date: 28" May,2025

UDIN: 25114930BMNYKTo0842
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TRADE WINGS LIMITED
STANDALONE BALANCE SHEET AS AT 31ST MARCH 2025
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TRADE WINGS LIMITED
STANDALONE STATEMENT OF FROFIT AND LIOFSS FOH THE YEAR ENDED 31 MARCH 2025
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TRAD WINGS LIMITED
Stgmalabany Notos 6 fmusrcisl statemsenty far (e prresd ewabed Vaoch Vo, 2028

Company Uhvervirs snd Msierial Arcounting Pobvses

Cnmpany (viries

The Cimmpuny 19 & Public Lommed Company (nsad om te Banstay Sk [ schange (855 The company e engiged i ifer bussmesss of mave| srd waved mofsted sievices
woarkiing . Wavel aguoist ated it operiahs, Corps business oo eoguegend th Foreign Esclusgs bussnsese having it repsternd affice s 191 Floot, Nak Sadding Opp Don
Hosgo High School, Mabstmma Gemnhl oad, Ponagi Non, e - 405 001

Basis wl Prepuraiion af Fissscksl Siatement

. Cumplinnee with Ind-as

Thars il wiastoments s preparmd in sccordence wil s Acgounting Standands (bad AS) an scorual hams ande i histengal con cunvention msd te pres mions
o the Chmpanies Act 3003 (“the Act). The Ind AN sne prescribved wider Sectiom 103 of e Act mod with Rule 3 of the Companbes | Indisn Accouniing Stesdards ) Hules,
20003 e Lot { bnaSan Accosmtrnyg Stardards) Amessberent Kules, 2016

Thae U otripmdrs s schopersd sl the ik AS standards
Acvisting ol bave been consstently apphiod swepf where @ newly (naed accoesing senderd 1 intinlly sdamied or 3 revision & et exieing sccoating statcand
reganes & chanpe in fhe scosmting polcy hitherio @ we

b M bl ot | pmvesiios

The fimsncual datonsonts hine been propamed on o hindercad cosd Dan asanp Tor e filks ing
B L et Mimeng el ety amd lideslalirs that are mesared o lair vabhus

T Anscta bl o el - memssred i lower of Carrying s on Emr vl baa ool to woll.

B DnThncid Donefls piaos - plan aweres mesnared 61 Gr vubee,

o Ohperating Cyrie
Al wsvet and lishilaies bearve been clamiled s curvomt or som-currend as per the Coompary s sosmal apernting cysle {Twebve Months) and viher crters set out o the
bbbl 111 b iha At

o, B meblogg of ammeeis
Al mmarunin discionsd i the Financisl Sttemeni sod Moo have bewn muded el w0 (e nessea ki o pe (he teguireensst of S<hedule (11 nless othars s aisd

& Lui ul Etlmales

Preparation of the fnencal ststesnenis i conformuty with Ind AS smyuirey managemend o make sstinoies Gnd sssompruns ) could aflec) (e socoamtmg policees and
Ihe reporied amount. of ssscts and labnlrhes, the desciosersy of comangent musets, hebsdmo, reemues eod expenses dunng the repemied periods. Astel rwin could iffer
Hramn fhose extimatrs. Approprisie changes in comees s sefleciod in financisl sipiemesss m the poraod in whichi chasges sre omade snd. i materal, e effech are
dunloned in the tvdes o the linamcaal datements

2 sammary of Maberisl Aorvesiing Pobicir

1 Pruperty, plami aud cquigament
e Comngiusmy b spplind B e one timic ramition exssspean of cothiskering the carryeng coul o the tramition deie Le Apnl |, 2016 as the Jdeemed cod smder INI AS
Hemew, negurded thoreuftey o hestonical cont

Freshold longd is corvied of cost All other items of propeny, plast s equipwmen afe stuted o comt fess depreciation and sopeirmsent, if any, Histones! sos ecledes
expenfituns that i direaly stndutsble w ihe nequisition of the: irm

Subwicpen conts e ancladed 10 the gisct’s oarrying srwant of weogmsad 00 & sopeiule s, o appropciate, andy shen o i probmble it futune eooseme; besefity
st with e dkiom will B we D Commpany amid e omet of the ilem cun be messsrnd pelaabdy. The varying smuoust of sy domponen) suooped e s 8 spaote
dst n dorovagiiied when replsced All other repairy snd mamimined jine chsiged 1 the Sisament of Pofit and Lo &g he reporiing period in which they are
g urod

iy Dregrrenhintion ineibode estbmated sselil lves apd ressduad valor
Drepererwtion is prorvided om Wratizn Down Vinue Method over the estimatod uselul Tives of st

Uisefial Life Unefal Life
prescribed ws per
() weleptend by Sebutule 1) of
gty § umpanies At

) vy il yea

13 yeurs 1S yours

&8 yoary U8 yeann

3 yvears (1Y yeary

(2 wemrn 1 years

O s nion w Ind AS, the Compesty haa clecred o comtms wrih the ¢urmyiig vadug of all of m property, plent snd sqpapment measursd us por e previes GAAL and
vl thad oyl valum o U Sesrmsed ol of the prvpety, planl sl il pmont .

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2024
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(i) Hevemoe Becagnition
Revepiue & mesued based on fimmniétion price. which n the comuderstion paid for seviies Hevenue i meeoagamed upin trnfer of conttal of peomised services o
castininars i s amung et weflect the conudertion whach the company expocts 1o reoeive in evchange for those sevioes. Revenue (o mendering of servaces i net of
{rniireey e wed descrmanm

(m) Inconse from Operathe
The Compamy carms ovemue from tavel and reluted semooes end fmencia] snoces
1) Financial Services

It Copnarse oof sncars @rosing from the baying and selling of foreign surmencien on thar net mirgms sarmed, commeson on wle of forgn currency denmmnsted propad
ity IBcontives safised 16 relation 10 these cards Reveniue Do Daancisl s loe die reognlzed by reforesss in e time of servio. teideiod

(b Vemvel mod Beksied Serviees

I cowmproses of bemisse ety puckages witlon i aod outesde snchia alimig with ravel melaed services v el imsuringe and. visn servioss. Revenee on lssure
s ivoliday's packages are reoagnised o the completin of the porfermance obligntion which is o the date of departare of the e It sl includes income from the sale
of wrline tickets which in meognizod a8 an gent oo the e of et commission ournad, ol the time of nomnce of ticketn, a8 the compuny. domn mot s ey
periirmence chligation post the canfirmation of the rsamos of @ arlme ekl bo the culomer. porformencs oblgstioms erder the schemes are schicved

(i) Hental locumse
Imomet {rom otter somnoes o mainly comprised of Rental incomss wioch s sconated] o eersl bavis

{iv ]} Imcome from Cargo
Tegvenue 1 secegmured only when nek and newards incidentsl 1o owsershap arne tremslimod 10 the customer, it can rehishly mesure 10 expoot wlimane eollection, Bevenu
Crexi eipaeewbinns imchudes collection o socount of (rolght sesviers, sdyuated for discoun (net)

{iv) livestments

(1) Uy entmaents i sebsslaariem, joiml vinnines anil msaciato
Inpvenbiienin in sabmideaiics, jolivl veriuis and sisoclies s rocogrdeed ot cont i per Ind A5 27

(1) Darvestiments wned sther fmancinl paeis

The Congamy clessifley nz Ooancial ssaets in the [ollewmg nesssement cutepodies;

[} Thas 8 be memsured sabsequently o fur vislue {enther teuyh other comprehensive mgoms, Of T the Statement of Profitand Loss)

1) Those mcasred ot smartised cost

ProsfH G Loss om sake off kag-femm. invealnjernts s srrived of afies deducting the svemge carmving smduml of the misl bokfing of investments on the duie of sle

i#) Finsnckal bmsirements
Finnngpial sseets snd Gasncual Hubilidies pm initially messured o8 fein valve except Wade receivahles thal sre secogmirzd ® Tramsaction price, includang ey
amowmt cedbicied on betall of third pariies Tramsaction e that are doestly abiribwrtable o s soguremon of finsncal ssets and (Inancial labibrnes
I other tham Grmamcasd saaets mnd Nnancial lobilises mesamed o G el g poolin oo lose) aro sdded W iom deducsed fiomn the e vidue on initeal
roggrnisin o ssch Gompcsal ausctn und finmocil habadines

Financinl Avsets

Vinanickil averts carried ot amoriised cosl

A Fenancial miset s sebseguently menvired ol tmorised cost ol o m beld wethin g businens model whose objoctive i i bokd the paet in oider (o collect contracnual cash
T and the costractul terms of e Tinancisl usset grve nss on specaliod duten to cavh Mows that sre wilehy peyments of pnncipal and inlerest en the primcipsl smeount
Ll idejug

Financinl sisets o1 fair value throogh other comprebeniive inosme

A financial sset i sshsoquently memalired ol fair value through othey comprahensive income i it in held within & bisinss madel whose ohjective B sclsevid by bath
sollorting conactusl cash flows and sclling financisl sty snd The contraciual fermy of the financial asst gve mee oo specifiicd dates o cash Bows Sl are wiely
i wierd ol il wod bieirest oo (e pripcijel sl ouisissding

Vinanetal sasets at Babr value thenugh stitement of prafii snd los

A Dimuncisl st which m nol clussified in any of (he above comngorses s subsegquently adivsied for Ber velee through te staterent of profit und hya

Tinuncial laiibices

Floustciul hsbalisies wre submequently cornisd ut imonised cost sy the offective intersut method For trade sad other payabley maturing within ong yesr from the balascs
shivet dute, the catrying smuwditls anm redorded at mmascrbon visle

erecognitime of Finencial nsiroments

The Compemy denocogres 3 financial sadh when the cortrectes! rghts 10 the cash flow from the finencial meet expores o i teataiens thie Hrnncial ssset snd the el
aiist gunlifies for devcoogmition under [nd AS 108 A finenciad hability or part of froiscisl lishility @ desecognised fium the Compuny & Balance Sheef when the
obluzation mesbonad wm the cealiagt 1o dhchinged or cancelld of expires.

{vl) Dimjemivisisi

i Nani-fimancisl svscis
lnimpgitie mwsety amil propecty, plant and sgoijpment
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Intanpible nasets and property, plant nd equipmen are gviluatesd for necoverabiling whenever sventi or changes in clrcumstunces indicate that their carrying smounts may
st hee recoverabie, For the purpose of impoimment testing, the ricovirnbbe mmoont (., the higher of the fiir valie less coul to sl and the volue-in-use) 4 detarmined on
an mdividun) asset basin unlens the misel does nof generste cash Nows that are largely idependent of those from olber sesets. In such cases, the eeoverbile amaunt is
iwtermied for the Cash Generating Lini (OG0 i whic the aiset belongs

IF wuch assets are considened 10 be impacred, the impatrmend 10 be recomised i the statement of profis and loss (s measeed at the smount by which the carying value of
ihe asseis evceeds the citamiod recoverable amount of the assel. An impasrment loss is roversed in the siement of profit and loss i there hos been & change i the
exlumate used o defermine the recoverabls amount The carrying st of the sesel i mcmaad 1oy tevised recoverable wmound, provaded that this ssount does pot
evoeod the camying smoust thal would have been determioed | met off sy scosmulsted smonimeton or depreciation ) had po imtparment fois been prongnised for the s
I Pl years

I Financial Assetsd
The Company recognises ioss allowanee G Finoneidl Assets which are not adjusted for Fair Yaloe through the Staement of Profit and Loss The amount of expeifed crodic
Jomis for reversal] (il requires n udjustiment s iealed &5 an impairment guin or boss 0 the smiement of profil and loss

(vl Pro isions mod contingencios
A prowvineon 1 rocogresed o, as o nesult of & past cvent, the Company has s prosent lognl or gonstrpctive obligation that can be roasonsbly esomated, and if 14 probable that
an suitflow of coomomic hemefits will be roguare ko setthe the obligation
Cuntingent Lishilines are disglosdd in reipoct of possible obligstiom that arse from past events but their existence will be confirmed by the occurmence v pos-gocumence
of one or more aneermm fukere events not wholly withan ihe control of the Company or where sy present abligabion cennot be messgresd i terms of (luse outflow of
esiiipes or whese i reliable estlimate of the oblization cammit e made

(vil) Emplioyee Benelit
) Short ierm
Shotl e henefits include salarien and performance incentives. The undiscounied smount of shon-term employes's benelin expected to be pasd im eschange of szrvice
renderod by the employess are socognired a8 an expense in the statement of profit 2nd loss duning ihe vesr when the employers remder the senvice to the cutnpany
) Lasng trrm
The compuny has defined contribunon sed defined benefits plan The plars ace financed by the compary snd in case of some defined contribumaon plans by company along
with emplovee
* Defined contrilvation jlans
This wompimy s cotstrsbilionn b provident fond and fimily pession fund mods o rgalic aaihorites and where compaiiy hay io hirther obfygition are contidered an define
centeibation plang and wod Ceeged o expensen in the sistement ol profit and oss w ey S5l due Based on smaount o contribvition néguired 1o be dsde
+ Defined benehit plans
Expenses for defined benefits gratuny are caloulated as ot the balance sheel date by independent sciuarnies (using the projecied wni credit method| in 8 manner that
dmtnbutes experses over the emplevess working Wit These commalment sie valued a2 the present valoe of the exporizd fulure payment with consideration for caftulaicd
fulure salary incresse |, wiing discouni raie comesponding i ihe inderest mie cstmmied by the scinsry having regand 4o the intercst mic on govermmend bonds  with
remmining term that i almost euevalent (o the average balance working period of emplovess Aciuanal gsin’ bosses are recogmaed m the statement of profil sl loss in
the vear in which ey anse
e} Dither emplayee benefits
[hie Covmpany has & seheme for compenzated absenves (Leave Encishment) for emplosees, e lbility for which s determined on the basis of an sowsnnl salution,
eniviod mi o1 the Halaoee Sheet date

{inh Forergn Carvency

Functional curtency
Ve fumctional cumency ol the Company 18 the Indian Rupes These linsacsl sefibeencrts wre peesentod n lndn Ropees

T ronsactions

Foregr-currency denominaied moneian wssets and habilines sie iranslsied frie the functional eurrency ad exchange raies m elfect o the balance sheet dade The gains or
I pesulting from such traslation ate incloded i pet profil m the statement of profin and Hiss

Trurigtion gl or fosses reiliped upon settlement of foreign durrency anachions me weluded o desermining net profit for the period in which the raassetion in
seltled Rovenue, expense and cosh Mow rmems desomimied in e corencies are fnsdaied inio the aedevunt Fomenonsl curréneen wsing the exchange rate (0 effect on
this it il the trasmictoon

in) Loaves

The Comrpany’= siznificant lesvng srmangemersts are in tespoct of loses for residential and oifice promsses. The leasng srmangoents, which are non-cancellable, are in
ihe rampe of eheven months and ually renewable by mtisl ¢onient on agreed termme. The agjregutc lomse rentals payable is charged as sont mclodmy kease renfals

{6} Borrowing Costs )
Lsarrawinng costs that are auributalie o (e acquisition, constraction of prodictien of gqualilying msets s treated i diret oot and are capitalised s pant of eont of uich
asnebh. A quilifiing asset tan asset thind necessanly reguines o sulwtantiol period of thive 16 et ready for s {ntendid wse. Al other bottowing costs are rocognined i uh
expoig (1 1he period in which they are incusod.

{uid) Income Tax
The ncome o expesse or coadit for the penod i the tax payalile on the cirent period”s lausble income basad on the applicable incoms tas iz sdjosied by changes in
detirred tan ety and labilres alinbwtabie o femporary diffefences and o inased s losaes
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IDetermed iname i provided in fall, ueing thie babaliey ssethad on tempornry O Merence: arising betwoes the Ui bises of wasets atid liakeliies sl et carrybisg umionnt
im v inseciad stmmment, D fernod inoomme tax i dewrmmed aving o rates (and laws ) St heve oen macked or submtantially, enactied by the end of e reporting period
wnd wr oxsepeed io apply when the relied delirred iscomme tan asseis 14 rnealised or ihe deflned iscoeme ws bt lity s seiiled

Dhefereed hax msseis ire recogiived foe il deductible wmpenry differences and inised tax kinses, only i i i probobde that ulum iooble smooits will be sallshle 1o
v (s tmmpogary il Tonences e lomses

Cwrmomt wed defierrnd tu i recogmised in (e Stasement of Profit snd Low, exncepl i the exient that o releies w itoms recognised in odher comyprehenmsrve meoma oF dircctly
in ogeits s thus case, ihe liy [3 dlso recognised o other gomprehemiive incoie i direcily in equily, repectively

(il Comshy flow srstement
Cask flowa dfe repoftad ualig the tnidirect method, whssstn profit for the period is ndiusted lor the sifects of Fannactions of i fon-Cosh Aature, soy defermils of sccrunls of
past o fature operaling cuxth receipts of payments snd mem of tcome or gapenses Bsocialed with myvesting o finanerng cish Mows The cash flows from operaling
imvestang wad financiing nctivliles of the Company sy segregated

v I e epemgn of e Management of the Company, sarrymg amount ol sl Curent Asseri, Lo snd Advancrs wnd othier recarvabden nnet fra thas theer alnable value
bt ooy g af Busdiess

(o8 oy v ogimn o mnagermient of e Company, smosst imchctod under te houds losm s sdvimees sre god and silizable (0 e ordinary couns of T

(v} Imcodme tan prostbon, including for Minimum Alernste Tax {MAT], hus not been mnde in view of the camed forwand Busineus loss and 1an deprecistion. The Company
b il recogrused] Defervod Tion Axsts on eastsorbed deprocaation and carriod forwad tax lises i the aboence of virtusl coramty of futwe mabls moome sguitnt
winch ssch Seformad tax wssety can be replised

{uwiil Mecent Accouniing Pronruncemcnts
bl AS 11T Imunmie Coslnely
T tmary of Corpuwane AfTo (MOCA]) nonified the ind AS 117, stance. Contmets, vide notificasen dated 17 Augan 2024, under e Companses (Tadian Accounting
Snarnards ) Armembineit Riles, M2, whiich o effective frem snnsinl reparting periods beginnirg o e after | Apeil 2004

The apyiicstiom of Ind A% 117 dpes not have mntensl impect an the Clompany's sepitide fnamctsl ststesmcrits s the Company s nol eriersd smy condracts i the malure
ol inmaanees contrmcts eoverad wnder Ind AS 117

D) Amendments o Ind AS 115 Lenses - Lense Lisbality in o Sabe sed Leaschack

The W8CA motafiexd the Compartibes (Indinn Acomenting Standands) Second Amendment Rules, 2024, whach amend ind AS 16, Leases, with respoct s Lesse Lshiliny inn
Sale amd Lessebock The pmeniment ypecifies the sequirementy that & selloroses uses b messsting the lesse lability anising in o sale snd lesschack tamactin, o
crnze the seiler- bessee dien nol reco e sy emount of e gen or Jodd thal nelntey o the right of ue of retwing, The amendment s eflective for mana) mpaning periods
hezmnieg on or aller | April 2024 und st be appieed setrmspectively 1o sabe wind lessebock tmmastion entersd into afler the duta of inmal sppleston of lud AS 116,
v sssenchmsots. din nat vt i misietinl impact on the Comgmny's financial stutiments
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3 Pruperty, Moot anid Egquipmient (Rs o laes) is on 3151 March 2025

Ir.lnlrlhﬂ- (MTice Premises | (e Eguipment m pater Vrhivie Total
[Cirsas rarrying vabue @ ol April |, 124 L0560 by L] nn LR 143191
[ Addisnen - [TH 1343 1667 ¥l
L3t s - . ) s
earryimg vabes 25 af Mareh 31, 224 L2 60 pTTEY] [ 1816 14597]
Accumulated depreciatios sy of April 1, 2024 410.93 15765 L4 161, A9
| g i s bl 29493 14 %18 1.57] [LF
Accutmulaled deprecistion on deletion . . 1N |6 ll.ﬁ
Arcumuluied depreciation e of March 31si, 2028 4440 4 bR Ll 28 L rAR
i yolur as of Viarch 31, 2078 58474 [[93] | 1S 1588 61994
v vabur ax of March 31, 3014 [T 1485 Ax} 1k ad0.01)
* Tl F Y 202024 Computers -tuﬁm.mrﬂ wet Office Epospmenss From L utrent Year §ranafes lu(-'mnpulﬂ e
3 Propeity, Plast and Equipmeat {Hs bo lses) i o 3o Mareh 2004
Farticulars Office Proasises | OMer Bl jroent ©wm puter Vihicles Tatal
ariny cartyiug valee ws of Apdl 1, 2023 TRS03 412K A 104,54 1,152 44)
B I 230 5N 112 UaT 4 25147
Vet b = . & ] 1]
| russ dmrry bmg v alue 2s of March 31, 2024 1A G0 ITLS) in 10 %4 143891
Accumuinivd deprecisiion v of Apnil 1, 2623 P 1R | 1343 1781 oLy 7493y
Db uil s ST [F1] 444 [k | ED
Accurmdatod depreduios on delctons g o
Accumwlinied deprecintion as of March 31w, 2034 41093 T 4S i IuLE? ™M
Carcying valee is of NMarch 30, 2024 BT 14,85 NAT 1.4v L
[Larrving vaioe us of March 31, 2023 40714 MG A 142 1Ll

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2024

2025
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TRADE WINGS LIMITED

Sales tu the Standalens Fimancial Statements for year ended 31 March, 2025

Svion-{ wivwad Finunginl Ascia;
4 Now Currest MH STANDALONE STANDALDNE
Farticuiars §i March 3a1€ 31 March 014
Svan | wrrent Davestieni
{a) Trade Wing (Caloutta) Mo Lid 02y nas
(250 gurdimary shesres ol s, |00 each) ‘
Liria - Piurvesn fo [Dirmudiites in valoe (D25H 2y
i) Trmhe Wing Timars Lisd Do L]
i1 oguaiy shares ol s 10U gech lully pusd up) .
1€ ) Temde Wing Haels Lid W D) w0
199007 Eaguity thates of Wa 1000 guch fully pasd up)
{d) Natlomal Co Op, Naiik 521 Al
(AR Shaaes of Ba 10 each) .
in ) Trmde Wongs Toury Lind oG i 11 4
1 Wasmwimabsin cosmscliliey Predmrenes Sharee of By (00 mmb o |1 35 -
NS C e Be 30000 depaited with Custatms Autharilics Dy 0%
(g Karmam Aewocsaios copital scoumsd (R0 (R ]
h Dawsditi 1 ifesaving paavisie bmibed R o1l
113 ¥ adewcen of Roopanagm Do oon
108,87 18T
S Other son-curmont aswts STANDALONE STANDALONE
Particilars 3§ March 2024 3 March 2024
Socuriy depmits wdal 3530
50,43 fENCT)
7 lnvemories ' STANDALUNE STANDALONE
Particubary 31 March 2018 3 March 2024
Sboch oof Fouliijgn Cuibiniy Seoles wid Prarjsasd bistrucmirsia
or.m e $q)
Tistal imventimen @i bower ol oost and mel reslisnbde vabug 10727 108,27

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2024 - 2025
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8 Truae Recoivable STANDALONE STANDALONE
Particalars 31 March 202% 3 March 2024
Sevwred, Considerad Uil
Llnseciired, GConsidered Uood 20741 | 92
Crodst lispaired 1747
Lither [Leceivables . 5ol
1,087 .88 1,798.53
iReter Nose Ba for agesng)
% Ul weed Bask Nalasors STANDALONE STANDALUNE
Particelars 3 March I0IS I March Judd
(ih Cash and cash oquivalenis comproe the follewing
(1) Cashy on Hienad 1152 1027
(1) Balanees with Pumiks, "
«in Currens Accounis K2 Hw
-In Depomit Accoutits (Ukjpinal Maturity Loss than § Muoitha | . E
Salvlwtal (a Xnd .47
ib) Caher Hark Hatences
i = Deposn Acoousst with malufehy less than 12 months o
epetting date 115 142 31
i) Im ewrmarked sccomvts (Mangin Mosey, et § with nuturity s
tham 12 menihs from the ropavting date " &
Sab ot | b 123,50 1410
1 21753 16078
1 Loass given STANDALONE STANDALONE
Fartboular 31 March JU28 J1 Marvh Jidd
Siafl Luan ' Advance 14 a3 2%
Ui Lossmn’ Advisnces LM .
TE.68 bt -]
11 Onher cmrrent financial sesein STANDALONE STANDALONE
Particular 31 Miarch 202% 31 March 2014
I iher Hecetlvibles 102 1 %0
207 1.5
11 Cuwrvent Tax (Set) STASDALONE NTANDALONE
Fartiruian §1 Miarch T} STANDALONE
Aadvance Pames of Tan (Nt of TIIS) 107 0 ha bl
15700 A
13 {nher carrenl sasels STANDALDNE STANDALONE
Parthrulirs 31 March 2025 31 Mareh 2024
Chbgr Advance 2 3
Propald Expenses air 14l
L siesaqe L ity blabaswes LI
ST loygnt | Rewerye Chnpes I8 &7 1612
Pl ] 1854

NOTES: FINANCIAI

. STATEMENT (STANDALONE) | 2
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Ka MOTES OM FINANCIAL STATEMENTS FOR THE YEAR ENDED SIST MARCH 1028

Rugiews i i im Lnes
Aprimg of trade recelvalsle As i Yint March 2024 A st Mt March 2024
Lindiagiaied Trnde Revereable -
« i enterprised aild el ey - p
- pibers J1.0RT K= Lm L]
[ i) Teale fexisivabile «
« v eiberparings ol sl oeerptoss -
- inifers - 1368
Totsl 1087 &8 (KL EH
utrtaling (ot Toluwing peiods {rom it date

Purticulars Unbillvd | Nat Due "':""I . '“":"_':‘" 1-2year 2-Dyenr “"';::"'J Total
| ndeputed | rade Recervable
Wl guibotgrunes sl miad| ciserpinses ' . : - - -
i itliers - 140128 SIR0G raid 44 58 1T 2087 5
1M jmiteil Towile Hegnivabic . . . - -
lisze enlirprves il sl cnlerprives - - - - -
(| Wers —_ . = . -
I vl - - LANLE L1ALOn 45,77 LT 63,78 1oN7.88
Presmes Yenr

U bininlamiliing Firr Tolbios bimg predwmds frminn ilise date

Partienlurs Uniolied | Mgt Due| 1234 Hhan’® ﬁ":'":'" 1+ Tyenr 1-3yenr ““",;” Tuta)
i Trade Hrcorvabie —
Melicri il e il amall rmlie i -
Citler 1,337 36 (R .71 196 18 bR 1,784 K&
ksl Uriile Recedvabile . . - - " -
Mz onberprses ail sl enterprses . - -

i Jihwre BT 111 - - . 1366
I s - Linn 182 24 8171 19618 E ] 1,798 53
i bomaires rogpidens] omler Secilon 13 ol e Sicrn, Small sl H-&uwmllmm

Particulnrs Ax a1 3t March 2028 As st J1ul March 2024

Dy vt gl
Prameepml
livlsresl

Eimterest (ki v of Sacoom (0 of e MEMEL Act slomg with be smounr of paxment msde w i sl
<t e barpeon] fhe g|3jicsstud Sate

|=bassest pael in nermes o Sectiom 10-of the MSMED Act
Awiial il siideseiei dise el jsiiabile fon thie period of delliy il it piide beyid Ui sppolealed diy g e
Fiirsteey ipsterel g wnd paynbie aven = he ssccsedmy yeam, wmil such dale when the | el dise au sbave e
Auiemird o) it i aied serjmnnig digld

FINANCIAL STATEMENT (STANDALONE) | 2024 - 2025
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14 SHARE CAFITAL {Rs in lsis) (B I lses)
Particutirs Ax at 31t March 2023 As at 3t March 3024
Auiborised Shace Caplial §
TiL00, 000 Equity Shares of Ra 10 eaich IR0 300,00
200,000 6% Preferenoe Shures of Rs. 10IV- each 2(K)-00) 200,00
150,000 6% Proferenoe Shares of Ra. 100y- each 350,00 35000
FTOTAL BE0.1H [T
lssmpd, Suhseribed and Pajd-op :
30.00,000 Fauty Shores of s 10 each fully paid up .00 300,00
TOTAL Nind), (0 LI
141 The Reconcilintion of the number nr:h;mnuumh; is set pul bielow:
As st Jlsx March 2025 Ax at 3w March 2624
Particutars No of Shares No of Shares
Equityshares at the beginning of the year 30,00,000 30,00,000
Add: Slusres isued during the yeur - -
Lists Shores cancelled/honight back during the vear - 5
Equity shares at ihe cnd of the yesr J0,00,000 30,000, 00
142 The details of Equity Sharcholilers hilding more than 5 percent shares:
. As 2t ¥1s1 Murch 228 As st 3lst March 224
RO Y i Ayt Mo of Shares % held No of Shares 5 held
Maryvin Flospitality & Academc Institunon Pt Lid IX38.34) TH61% 1158341 Tdn1%
Fenge Holding Py L 187,736 . 26% 187,736 6. 26%
Sagmkmva Inv Finanee P Lid Ik 528 5% I B4 424 5
Yishiwadeep lnvi Fanance Pvi Lid 1.5 ,K%0 {1t 181,570 1 Oty

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2024 - 2025
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Hapers in Lacy L L
144 Uher Heserves STANDALONE STANDALONE
Particulars 30 March 3025 31 March 2014
Cupiral Beveryve:-
Crpenning balanoe 612 1l
Add - Addimon durmg the year .
Lews - Dedduction dining thee year - .
13 [N R
Hevalusthon Heserve
Operenng, balance 432 44 6
Add - Addaion during the year . .
Lews - Dreduction derwng the vear | 61 I &l
4141 4302
Cenernl Heserve
Urpeizinf balanaoe o B 2178
Add - Adddithan duarig W yemr . .
Lowy - Dipdution durug the yoar . .
21.7% 2178
Profi mmd Lows Ae- : ;
Cyposing bl (217 34) (24 70
Add Tramsfor thom Revadesion Reserve 1.4l i &l
AL Profi §(Lisa) ke de vou 21 576
Les Adpsied fior Deprecatson . .
{hning balsmce 15852y ETEET
Oiher Compribessy e lncome - .
Ciparting Bakance (IBAL) (100
Ciratuity {MNel of Tasea) (B.16 N ] |
Farher Yeor Tas . (&l
(26 ﬁTlI =84l
TSR | [N
(nber Non-{arrest Finascial | iabilities
15 Financial Ihtmw. STANDALONE STANDALONE
Particulars 31 March 015 31 March 2024
i1} Fimincial Borrow ings
Barrowings (rom Rank
NCD MY ek 1170 T s 27 08
{ Moase refer’ holow mote)
LRI - WL . 2
Lesn: Repayable within | year . L 51
176.9% 13011
3 - WETL 04 54 254 84
Lea Repayvabbe within | year 104 34 | S0
[] 104.54
PO - BIECL 29370 JUR |6
Less: Repayabile withm | yesr K4 26 0 i
209 41 337,56
L' Loan From HINA Bank 671
Weiivorw lngs fram Helaied Party
[recnar Loan M2 611 oY
1. I85.13 1.450,9%

NOTES: FINANCIAL STATEMENT (STANDALONE) |
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NOTES:

(1) Self Liguidating Additional OD) from Notsensl Co-operitive Daink secuered by the exlendion of registered
martgnge ol lensed property of an sred odmenssuring 3284 g0 including common area OF (oot Bock gnd entry
bl of 282 w1 on 15t O of (e Bhopilol Bldg:, 18730, K Dubesh Marg, Ealaghodn, Fort, Mumiboe - 00001 und
persomal puarmies of Dr. S P Minal

Hate of Interest - The Compatiy's borrowings from binks are wtan effeetive weighted sversge rule of | 1% pn as per
snciion leiter Duled - 09/01 /2024

Sinie The compiny bas repmid union bank loans, bank has retused 21l morgue property company ebioin no dues
certifeate fom the bunk wnd all recsaery document filled ol ROC

Compiny hus aken Auto loan From HDFC Bank for Rs 1 0,20,0000 sermust will be repad in 3equal instullment
of R 331 77E repuyment his stasted from O7th Feb 2023

It Lang-term provisions STANDALONE STANDALONE
Puirticulars 31 March 2025 31 Mareh 2024
(o) Provision for Employee Benefits:
(1) Provison for Griatuity 4720 4723
i1} Provision for Leave Encashment 144 10.87
() Provisos - Others: -
5404 55,10
by Defersed Tay Linbility STANDALONE STANDALONE
Particuliry 31 March 2015 31 Muarch 2024
[eferred tax [ability TN 3557
Lisis - Deelerred bux: nssets 14 86 14 39
124 1118
17T Other Non Curreal Linhilities STANDALONE STANDALONE
Partivulors 31 Murch 2025 31 Muarch 2024
Ly & Advnnces From Beloed Partiey qh27 30 79
5H.27 ITY
1% Bowworings STANDALONE STANDALONE

Particulurs 31 Murch 2025 31 March 2624

BOB-WCTL - Repoyuble within | veir [HE. 83 35113
Cor Loon Pavoble Wittun | Y ger 1408

192,81 351.13

1" Trade PFavables STANDALDONE STANDALONE

Particulars 31 Murch 2025 31 March 2024
Sundry Creditors 61241 53990
62241 55990

{refer note 19a for ageing)

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2024 - 2025

Thert sre o Micn & Smull Enlerprised 1o wham the compmny owes dues, which ore outstanding for mare then
A50aye sl the Balunee sheet dte: The information regardmg Micro & small enerprises have been determined to
the extent speh parties hove been identified on the hasis of infommtion svailsble swith the compasy. This has been
relied wpen by the puditors

a2
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19 MOTES ON FINANCTAL STATEMENTS FOR THE YEAR ENDED 18T MARCH 2025

Wi jyews bn oo Wupees in Lacs
Agring of irade pavahles As at J1st March 2025 As mt 3t March 2024

Undispuned Trude Paynbile -
= Tkt exlenprines wd sisal| citerprmes = .
< oAl 62241 £59.9|

Phmpuited Trmde Puyahle -

- EECED enferpdines End eoml| ererprises "

- uthers N .
Toinl 02241 55991

Dutstunding for fllowisg periods from due date
Laews than & i maomths -
iths | year

More
1-2 year 2-dyear than 3 Totul
Vear

Partienlars Unbilled | Nt Dine

| walisprmied Trmde Payabies
M=ro cinierpreses and smadl enterprises - - = = 5 . = -
[ Mhers - £75.14 [EXT) M ‘ 3 62241
[isputed Trade Fayahies
Mo cnstorprives and small enterprises - - - - - = = =
| Mhers - - - - - - - -
Total - - £79.15 15.08 1K 26 x 5 62241

Previvas Year

Chatstumiding for fulluw ing periods from die date

Lrws than & & mouths - than 3

o I year 1-2 yrar 2 -} yvar Tl

Partivulirs Unitsllied | Mot Due

L nalispraied Trwde Payabiles

Ao enderpireses and sl enierprises :
(hhets 2641 LEL] 3 A9 - 55491
Mingined Trode Paynhies
Mt enterjwrses wred sinall epterprises -
[beri " :

[ Tatal - - 546.4] 9,59 389 - . 559,00

Diselosures required ander Sectlon 22 of the Micro, Small and Medinm Enterprises I-hwuluguﬂ A, 2006
Particulars Ad mi 3hat March 2028 As wt st March 2004

Lruen rommenmg anpad
Prwsis|jral .
|micrmut -
Irrtarest paid m v of Section 16 of the MSMED Aot slong with the amount of peyment made o b . .
-Principal paid beyosd the appoinied date - s
Fnierest pald it of Seation 16 of the MSMED Act - ]
Ammwownt ol inierest due and payable for the period of deday on paymani made heyond the appoimed doy
irring the yeus

Figrbizt imtiere du nd pavible even in e scceoding years, wilil sudh dale when the lileves! due os ghove - -
Auminnt of interes) aeensed and remaming wnpiid = =

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2024 - 2025
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20 Other Naancinl liabilities STANDALONE STANDALUNE
= — Parficalan 31 March 2033 31 Mureh 2024
i) Sevured Lanms " >
n) Unson Bunk of India . i
b} Bank of Barods ((Oreendrafl) JIL20 13546
) Uther Hank . .
(bl Umsecured lomus
u) Iner Corporste Loan 2009 .
liel  Oiber Nuanckal labilicies
il Porperty Socutiry Dicponit 25437 4770
58656 217,16

{ 1a) Cash Credit facality from Bank Of Borods & secuncd by vpothmation of beok debts and gusrmteed by some
of the Dhirectors of the Company. In sddition, the Company has undertaken to create charge in luvour of Banks
on mmmovabls property &t enn Mo LI0L] 020103 Mimal Tower B-Wing , Bangalore, Unit No 141 and 44 of
Adand Ind Feste, Andhern, Mumbai snd Flat Mo 2, B Wing Asrii Soceity, Mumbal 400 034 and Corporvie
guararios of M/ Nermyani Hospitality £ Acsdermie Institions Pyt Lid | M/ Trade Wings Logstics (Indin) Pyt
Lid

12b) Shop Mo. 9. Firss Fioor. "Manoram Arcade™ al Vakilwodi. Nishik lund besring survey. No. 608A2H,
Municipal Mo 430-)-1, admeasunng about 362 04 sg mars,

(le) Office No. 110 on the first loor 35037 sy 1 ie 3235 %) mirs corpel area m (He project known as Shomti
City ot village Talegaon Dabhade of Taluka Maval, Dist. Pume lamd bearing survey No, 331 (old 8. Mo, T14) CTS
No, 2431 w0 2435 and 3204 stally sdmessuring sbout 294 heer. 1 20800 5g mirs and 16542 4 sq. mirs

(1) Shop Mo, 12753, fire fhoor, “Manomsm Arcade® 5 Mo, 609 ATH ol MG Road, opp. Shanda Sankul & Nilesh
Dy Fromies, Vliobwads, Nashok

(1) Company has restroed part of if's cradit facality to working capital term loan wide Bank of Barods Sanetion
letter Mo SMEDADV2020-2121 Dated - 17052021 Repayinent starting from Margh 2022 ‘with inteest Rote
BHLLR + | 25% For WCTL & BRLLR+2 25% For Cash Crodu

Ths Facility rencorwesd on time fo (s & vade there sancton letter po - BOBSMERBRMATO25-26/87 Dated -

R R T Ealind

Cormpore guiranioe of M Narmyvam Hospetality £ Acsdemic Inntrations Pve Lid M Trade Wingn' Liogintics
(Imdia) Pw1. Lid & Perwonal guscantee of [y Shaskenctrg P Mgl

I thber carreai liabilithes STANDALONE STANDALONE
Farticulars 3 Mareh LIH- 31 Muarch 2034
(n)  Sansory Luabilines 856 360
it} Group Compary Balances | 92 144
(c]  Uhther Current Lishilithes . -
(dl  Advance From Custoemer 1 75960 | 3206
240,08 174,10
22 Short-term pros isions STANDALONE, STANDALONE
Particulars 31 March 2035 31 March 2024
jal  Provison for eovployes bemefits
i) Provonao fod Boss ) Performancs Laiked Incentves . -
(i) Prowseon for Grsturty 10 (W [ 45
{iHY Provison for Lewve Encashment il i
12.30] 1941
1hi Frowishes. Cilers
Provsson for experne 5759 EY N
#7.59 37.14
EEl 56,55

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2024 - 202




75TH ANNUAL REPORT | TRADE WINGS LIMITED

TRADE WINGS LIMITED
Stundulone Notes to the Vinanclal Statements for vear ended 31 March 2025

i Lacs Mg Ui ks
3 Hevenue from Operations Elli A.E E.I.l.iﬁf. .HA-EE.HIFEE '

Furtlenhirs 31 March 2028 J1 March 2024
Rovenue fiom sabe of Foreign Currency T E T 117808
Revere from sale of Propad bnstruments 1320 % 333750
Carge Frelght Revenile 625 0% w83
Revenue from sake of An TravelThotel /T Cas
ftenal & Miw 1M 13,624 30

20,0047 TUR. 40
14 Other lacome STANDALOSNE !ﬂ'ﬁﬁﬁ.‘hi.ﬁﬁf

Furtheulors 31 March 025 31 March 2024

Inferest Enrsied . .
Oy Bank  Fixed Deponn 649 557
Chy Imiiorme Tas Reflind o4 | 350
[ Partnership & Associges Co 0o | 42

Card Incemtivie 748 140

Imeome from warshoese 1740 15,90

hdise. Incoume 768 g

Business Centre Servic chinfpes T9 A3 4600

Rentel Income 467 56 35818

Sumdry Credit Balance WiBack 078 013

ProfitiLoss froen Parnership firms iy {624}

(ther Commicsson / A M 29 56

Imcemmve Trom Anhines & Others - 13.23

Toll & Parking - (22

[E]ET] S, 47
28 Costof Traded Goods STANDALONE STANDALUNE
Paurticulars X1 March 035 3 March 2024

Comt of Foreign Cumrency 246 B9 1,305 .06

Cargo Frelght Experes kT8 TaT Wi

ke Teavel/) foted Tows & Miso travel 13,054 19 12,591 24

19,910,83 19,604, 13
24 Employee benefits expenses STANDALONE STANIPALONE
PFarticulars 31 Muarch 1028 31 March 2034

Saluries and 'Wiges TIK (s il )

Comribuon 1o 1 WEH 36 1M

Crratublty 178 7.50

Lemwve Hicashimend (RiC ] i3

Contribution 1o ' F. P T & Oubser Funds & a4 1429

T44.45 63961

NOTES: FINANCIAL STATEMENT (5T ALONE) | 2024 - 2025
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1 Finance {asiy [ STASDALUSE ] STASDALUSE
= Particulsn 31 Marvh 2028 31 March 1034
Fnide st Padd
Ulion Mamk of lsdin 1603 umn
Bunk Of Bareds
Iriereui On Owvendrafy 3652 »7s
Iiterent O Term Lasin L4 1691
NCB 5087 IAsT
IMievun LR el 11
O Deluyed T0S i 0y
O Intey Corpewste Loans L] .
On Car Loas 0%
On Corporate Cands LT -
On GST nsy L]
] 60 0|
M Other Exprases STASDALONE STANDALONE
FPurticulars 31 March 2025 31 Miarch 2024
Audil Feoen LA 4%
Feor, ot & Tuney e JIan
lisiaiancs Il isd
Postapre & T oiepbane Fupenses IEr! ] 1685
Prmding & Sistooery T8 a3l
Elevsrmcrty & Water Expenses 355 a3
Membership & Subscripthione 1338 29
Bk C e 1148 I R4
Lagnl & Prodessonal Chargis 1920 175
Hepuirs & Masmienmmoe 180 2 ial T4
Had Detsis 09l 417
Coaveyvance Expenses IN&s 1534
Difference wm Exchange 025 a7
Festival * Poogs Expomses in} it i
Miscellesama (eseral | xpense 458 T A8
Crodit Card Chaargen vz &
Durnestic Travelling Espenses K0 e
Fime g Travelling Expersgs 0l 42 42
Custom Penalty a0 axs
Compuer Maumtenmnce B @
Intiient om TIS - | 3&
Entertniumesi Esperses . 419
Sundry Db Balance WAHT : 97
Office Expensess 3353 1 M E
Service Chatgn 1214 1289
Late Paymesi Foea (TIXFS) 0¥ +
Late Paymem Fees (0S5T) 0% o
Sabes Promatson Fypenses &4 0l 1685
Comrrrinissn: Hev evage 5108
Advertisoment Eapenies At
Amex Anmigal Fees 020
T Pud &b
GST Paid i
IATA Fom 54
Yehicle Fap 453
~ Total (a5 (W) S|
=

NOTES: FINANCIAL STATEMENT LONE) | 2024 - 2025
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Frmamoial Tan Babamee Fur Alhmest Defervwd Ton  Defarrnd Tan
———— - by Do Ty e § b .
Hupers in Laes Bapres m bass LA = s -

Nusats
Finrd Ausen Cirties | RS Maia? 24,17
Vared Dpyrae )y LI LEE 2
Flumd Ansiia | Mot (=8 ] LTS 114 J AT
Uigial Wik in Prmgross
[ | Al yased | [L-E i) na s
Ly & Adwwives (AT 14 iy
Lasa  Fyyrvnasm tim Dwydafal Addy
St Lamiin B A g e LY 1] 18
Thglmmwry o Lama | 1aowT R LT
Less Pyvmvoscnd fin domanild diflse
St ko 149788 LT
Ty T (L b o
| ol B Pl Plihin Wil -
s Jemn__isis XD
1 libslides
b 1 gl el A} T
Wpsress LN LAAT
Prilid & Lass A s
Iyl A o fuw ihes i i) B
Sihaer ol sl [Jaa 7 of o gt w104 14§
W o el slaumid im0 T
Sy Lvwdiils VAl ] AERT
Irumcpnsion o Ulpmnsity & Loave ¥ od [FF 1

TR T i E ]
| i il i i o 20w
it el | nmy Hian Npm
Pairninsie Low T o wtsen
pflengxd Tan Lanbalony W) [#4 1} 12m
Hrsres (mwg srwn
T LAMLTY (& 5 1 | e -
Loss  Ulpmaiayg Babeass
Itommgul 1on | imbeiory afr
Dnearmid Tam Acmns (TR ]

(X AAd
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M wdilitinnal Soies b ihe Vinanosl Staiemenis

(i} Exrnings per equiry shary
B swrmiigs pe exjualy slues is compuded sy Jividing dee sei mofil smmibutabde b the squly holders of the Compary by e weghied seerigs numvher of equity shanss oulstandes)
pmd [ndiipod oirnengs don ajury e b compinad by diviking the et peati anrducabile w0 the aquery hobder of the cotmpany Ty the wapbosd yverngs nanba of aqumy dhaoa @
lberavimy) bamslic enrimmgn per ety shars and sl the wrghied avenips tambor of nguity diares that gould have bees s spon corveruon of all diluve poteimal sgiity shaes 11
pornemstral equiTy shars we sdpased fior the proceeds recervabine hud the: oquany shives been acrualfy ssed o for yakes {i o, e rserags ket viles of the mesandisg equity share:
[t guate ihaies e dostrnd conversed i o Me bejpiimiig of e peiod, inbess mooed oo ier deie Dilative pobouiisl equity shanes ire detzmrmesd sdopendently fiof esch g

!I‘mumhfﬂrﬁﬂ i Ml s tulels Pl ]
Nl‘t i L) wfter Tan 1.2l 1TE
| ¥eotutiued dverage mutibar of Equdy Shures suiitanding SHID0 IR
Seompuinal ¥ aliw of I Slimren | L0
I-mwwﬁn-ﬁﬁmnurﬂ (KD [

) Froviias far Retiremest Gentisiy

(A} The Company Has am anfunded pramity jlan, The st of the gromuiiy plan b s ol s

As af Nbarvh 10, 3038 As ot March 31, 1034 |
i T 121"
) BA
{ncleen Avesrod Loves Mortuiiy (3002 | b Assmirgd Lo Maraiay (2012100
14] Urbvinn Lvtram
Mapa apa
2ty pa Rir 45 service prigs 2% pra flon all smrvies posis
1Kyt 5B yeam
() Talbe sbowing champe in e Fresenl valhie of Define Mene it obigatmn
[Particatars Av it Maryh 31, 7018 As ot March 30,3024 |
P Valisc of Phemellt Cilsliguavn begrivmsiig ol e i (5 e T
Anietiod Cout L] g
W arivind o omi 116 pE ]
[ sTvics e - .
Hemidits pam|
Aeiumin) § Cadn b Lors om Oflgnisim - Dise b Clamgs b ¥l ) am%
At
Actrimil |Clasn | Lows oe Oblgateon - Dise o Experiones (31 .07
Poaraumst Vi oof Thema T CISMuakc ot wisd oF da pociod M il ER
() Witlsbe abivm ity Fair Wahwe of Flan Aty
Im'tﬂmn lan Axsets hegmusnyg of il porod =
A vmia . .
Mictiigrtitl | Ciniind Lavwi rn Fl.l Aty -
[Far Vi s Plan Asses st sl of 1) af i peend . =
| TEtsl Actarinf Gt (1004 ) be rocogniesy B
10 Al recogmised b ihe Balaay Shee
Aa ul March 31, 208 Asai M L]
5120 (SN
[ f=h 1l
Fasl Sarvice Conl -
ity | At ) (v aiend B Palnce Shen [ i
1K Espeemaes recignised in the Income Stmiemrat
[Farpisulars A it March 10, TS As b Marvh 31, 034
Enrros forvics Do 3 1h 157
et lmheredt Conl i 4.5 an
Autiaiof fgain VL esass - .
VE gt Roarhuarm coki Mo Aot *
Pant Sarwa Coal - -
| Cpome scipmiod w P&L L] EET]
111 bapeemsen recugniied im sigbemend of (iher Comprobenaiee inrome {C41)
Purnoulsr An at March 3, 2038 As ot March 31, 234
Atuioruil d gk loss om O ligl i [E2] [T
Fajumnnee reroprned m S (£ = [T
Vit gty anef Iy Bahilizy oy dovermmed fov afl i emgboyces on an cverall baan teied on yaluum derie by om idependumt. oy 2N "NG'

NOTES: FINANCIAL STATEMENT (STANDALONE) | 2024 - 2025
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(1S Segaiet Mepiarthig

For the year ended

Description Murch 31, 2015 | March 31, 2024
Hugeees in Lalhs

latal Sepnienl Revenie
g BT 30 A 82
Travel Ralated Services 2111453 20536, 11
Lens - hider Sepmeni Revene
i |y
Truvel Relnied Services
Hevenue frons Extermil Customers
AT a37.20 B0 B2
Trvel Reluied Sérvices 2123863 20836 11
Segiment ProlivLoss before Intereat ind Tax
Ly LR 1.0
Travel Hidatad Serveces 28353 o bl
Twtal 19141 6708
Lz | Ileent 231,81 Rl
|ems - Uhiher Lin-allocnble Expendinre pet ol 0 ]
ur-hllecadile ingurme i ]
Tornl Frofit Before Tax il Rl T B

The e froo compawiin, DiTerence i Exchonge, bogeage hmndhig and chenring charges, service charges, passport md vian and car luse hpy been abown oet oa o e i
b il dedinctoig all expeiiaes g peyimei s relation i the il hesd o iikeme.

) Revenae from Contracts with Costumers
The Cimmpany’ s revenne primanly eomprises of Revenue fivm Travel, Cicgo & Foeds operaiions, Maispaneni anl Operating Fee income as tnbulsied below

i} Details gl revanue from contracts with customers recognived by the Comparry, net of indstecs taes in it Sevtement of Profic end Loss:

Murch 31, 2025 March 31, 1024
Hverue from ojseridin
[evenie froin conired with custamens
Fevenie fron sale of Foreign Cumency & Pregaid Instrmments 6, 4546 G A, 11
(Carpn FrnEl_ll Heveris: 82504 0292
Hevenue from sale of Ar Traovel Hotel T o' Car Remind & Misc 14,275,320 13,625 3%
Tuts| Hevenue from operifiony 224447 20,854,446

) Cantroct Balances

Tlog convtrast lealibinies preturdly veliot to the advaste cioidemtion recelved from cusomess for which sevenoe is fecopmised when the performanee oblsgation is over! servioes
delrered.

i) Aadviinee Ellections by pecmbaed whied) g s recerved befure the relalzd perfornimme abligstion (s aitisfied. Tiis meludes sdvinces received fam e cusmmies
wwards rovrsrestiurl binguets. Revenue o recegnoe] once the pervrmimees cbigntomis met Lo onroom sty sale of food and bevernge / peovision of banguet seovicos

March 31, 2025 Munrch 31, 2024
Cantenct lialulithes
Advances collected Trdm cusiamers [ 7060 137 06
Caniracl Asseds
Trade Recovable 2 KT BH 1,798 53
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Aalok Mehta & Co.
Chartered Accountant
48 /B, Girdhari Bhavan, Office No. 9, 21 Floor, Sadashiv X Lane,
Girgaum, Mumbai — 400 004
Tel No. 9892001645

INDEPENDENT AUDITOR'S REPORT
Ta the Members of Trade-Wings Limited

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Trade-Wings Limited
(hereinafter referred to as the ‘Holding Company”) and its subsidiary (Holding Company and its
subsidiary together referred to as “the Group”), which comprise the consolidated Balance Sheet as at
March 31, 2025, and the consolidated statement of Profit and Loss, the consolidated stotement 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 financlal statements”).

In our apinion 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 consclidated state of affairs of the Company as at March 31, 2025, of consolidated
profit, consolidated changes in equity and its consolidated cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies act, 2013. Our responsibilities under those Standards are further described
in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our
report. We are independent of the Group in accordance with the Code of Ethics issued by ICAl, and we
have fulfllled our other ethical responsibilities in accordance with the provisions of the Companies Act,
2013. We believe that the audit evidence we have obitained is sufficient and appropriate to provide a
basis for our opinion.

Key Audit Maiters

Key audit matters are those matters that, in our professional judgment, were of mast 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 whaole, and In forming our opinion therson, and
we do not provide a separate opinion on these matters. Based on the circumstances and facts of the
audit and entity, there aren't key audit matters to be communicated in our report.
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Information Other than the Financial Statements and Auditor's Report Thereon

The Holding Company’s management and Board of Directors are responsible for the other information,
The other information camprises 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 financlal statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

in cannection with our audit of the consolidated financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially Inconsistent
with the consolidated financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have performed and based on the work
done/ audit report of other auditors, we conclude that there Is a material misstatement of this other
infermation, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial 5tatements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these
consolidated financial statements in term of the requirements of the Companies Act, 2013 that give a
true and fair view of the consolidated financial position, consolidated financial performance and
consolidated cash flows of the Group in accordance with the accounting principles generally accepted
in India, including the Accounting Standards specified under section 133 of the Act. The respective
Board of Directors of the companies included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding the assets
of the Group and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and the design, implementation and maintenance of adequate internal financlal controls, that were
operating effectively for ensuring accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial statements by the Directors of the Holding Company, as
aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies
included In the Group are responsible for assessing the ability of the Group to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless management either intends to liquidate the Group or to cease operations, ar has
na realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group is responsible for overseeing
the financial reporting process of the Group and of its associates and jointly controlled entities.
Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (hereinafter referred as "the Account
Rules") states that for the financial year commencing on or after the 1st day of April 2023, every
company which uses accounting software for maintaining its books of account, shall use only such
accounting software which has a feature of recording audit trall 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 responsibllity 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 anly 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 s the management, who |s primarily responsible for ensuring selection of the appropriate
accounting software for ensuring compliance with applicable laws and regulations.

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

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonahly 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
auditar's responsibilities below.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit, We also:

o |dentify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional emissions, misrepresentations, or the override of
internal contraol.

* Dbtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate In the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are
also responsible for expressing our opinion on whether the company has adequate internal financial
controls system in place and the operating effectiveness of such controls.

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

= Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group and its associates and jointly
controlled entities to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor's report to the related disclosures in the consolidated
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are

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




75TH ANNUAL REPORT | TRADE WINGS LIMITED

based on the audit evidence obtained up to the date of our auditor’s report. However, future events
or conditions may cause the Group and its associates and jointly controlled entities to cease to continue
as a going concern,

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

» Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group and itz associates and jointly controlled entities to express an
opinion on the consolidated financial statements.

We are responsible for the direction, supervision and performance of the audit of the financial
statements of such entities included in the consolidated financial statements of which we are the
independent auditors. For the other entities Included in the consolidated financial statements, which
have been audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely responsibie for our
audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial statements of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasanably 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 disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Emphasis of Matter

As per Note no 35 on Notes to Accounts the balances for Sundry Debtoers and Sundry creditors as on
31st March’ 2025 are subject to confirmation. The figures reported in the financial statement are as
per the ledger account,

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 ("the Order”) issued by the Central
Government of India in terms of Section 143 (11) of the Act, we give in the "Annexure A" a statement
on the matter s specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2. (A) As required by Section 143(3) of the Act, we repart, to the extent applicable, that:
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(a) We have sought and obtained all the Information and explanations which to the bast of our
knowledge and belief were necessary for the purposes of our audit of the aforesald consclidated
financial statements.

(b} In our apinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination of those
books and the reports of the other auditors,

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, and the
Consolidated Cash Flow Statement dealt with by this Report are in agreement with the relevant books
of account maintained for the purpose of preparation of the consolidated financial statements.

(d} In our opinion, the aforesaid consolidated financial statements comply with the Ind AS specified
under 5ection 133 of the Act.

(e) On the basls 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 s disqualified as on 31 March, 2025
from being appointed as a director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of internal financial controls over financial reporting of the Group and
the operating effectiveness of such controls, refer to our separate report in Annexure- B

(g) In our opinion, the managerial remuneration for the year ended March 31, 2025 has been paid /
provided by the Holding Company Is not in accordance with the provision of section 197 read with
Section V to the Act, In case of subsidiary company, Incorporated in India the managerial remuneration
for the year ended March 31, 2025 has been paid / provided to their directors in accordance with the
provisions of section 197 read with Schedule V to the Act;

{(h] With respect to the ather matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditor's) Rules, 2014, in our opinion and to the best of our
infarmation and according to the explanations given to us:

a) The conselidated financial statements disclose the impact of pending litigations on the consolidated
financial position of the Group, its associates and jointly controlled entities— Refer Note-40 to the
consolidated financial statements.

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
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or In any other persons or entities, Including forelgn entities ("Intermediaries”), with the
understanding, whether recarded in writing or otherwise, that the Intermediary shall:

* directly or indirectly lend or Invest in other persons or entities identified in any manner whatsoever
{"Ultimate Beneficiaries”) by or on behalf of the Holding Company or its subsidiary company
incorporated in India or

* provide any guarantee, security or the like to or on behalf of the Ultimate Beneficjaries.

{ii) The management has represented, that, to the best of its knowledge and belief, no funds have been
received by the Holding Company or its subsidiary company Incorporated in Indla from any persons or
entities, including foreign entities ("Funding Parties"), with the understanding, whether recorded in
writing or otherwise, that the Holding Company or its subsidiary company incorporated in India shall:

*directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever
(“Ultimate Beneficiaries”) by or on behalf of the Funding Parties or

* provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiarles.

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

&) The Holding Company and its subsidiary companies, associate companies incorporated in India have
neither declared nor paid any dividend during the year.

f) Based on our examination which included test checks, the Holding Company and subsidiary have
used accounting software for maintaining its books of account which has a feature of recording audit
trail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software. Further, during the course of our audit, we did not come across any instance
of audit trail feature being tampered in respect of other accounting software of the respective the
Holding Company and subsidiary. Additionally, the audit trail of prior year{s) has been preserved by
the Holding Company and subsidiary as per the statutory requirements for record retention.

For and on behalf of

Aalok Mehta & Co.

Chartered Accountants

Firm’s registration number: 126756 W

= { < Y
alok Mehta
Praprietor

Membership number: 114930
Mumbai,

Date: 28™ May, 2025

UDIN: 251 14930BMNYIKV4149

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

101




75TH ANNUAL REPORT | TRADE WINGS LIMITED

Annexure A to the Independent Auditors’ report on the consolidated financial statements of Trade-
wings Limited for the year ended 31 March 2025

As required by Paragraph (xxi) of Companies (Auditor's Report) Order (CARO), there have been no
gualifications or adverse remarks by the auditor of subsidiary In the Companies (Auditor's Report)
Order (CAROQ) reports of the subsidiary company included in the consolidated financlal 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 cansolidated financial reporting of Trade
Wings Limited, (hereinafter referred to as "Holding Company”) its Subsidiary, which are companies
incorporated in India, as an 31 March, 2025 in conjunction with our audit of the consolidated financial
statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Respective Board of Directors of the Holding Company, its Subsidiary and its associate companies,
which are companies incorporated in India, are responsible for establishing and maintaining Internal
financial controls based on the internal contrel over financial reporting criteria established by the
Holding Company and its Subsidiary Company and its Associates Company considering the essential
components of internal control stated in the Guidance 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 palicies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility Is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued by ICAl and the
Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both issued by
the Institute of Chartered Accountants of India. Those Standards and the Guidance Naote require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects. Our
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audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financlal 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 judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error,

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

Meaning of Internal Financial Controls Over Financial Reporting

The Group's consolidated internal financlal control over consolidated financial reporting is a process
designed to provide reasonable assurance regarding the reliability of consolidated financial reporting
and the preparation of consolidated financial statements for external purposes in accordance with
generally accepted accounting principles. The Group’s consolidated internal financial control over
consolidated financial reporting includes those policies and procedures that

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2] Provide reasonable assurance that transactions are recorded as necessary to permit preparation
of consolidated financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the company are being made only in accordance with authorizations
of management and directors of the Group; and

(3) Provide reasonable assurance regarding prevention or timely detection of unautharized 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 consalidated financial reporting,
including the possibility of cellusion or improper management owverride 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 financlal reporting to future periods are subject to
the risk that the internal financial control over consolidated financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate,
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Opinion

in our opinion, to the best of our information and according to the explanation given to us, the Holding
Company and its subsidiary company and assoclates company, which are companies incorporated in
india, have, in all material respects, an adequate |nternal financial controls system over consolidated
financial reporting and such internal financial controls were operating 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 ICAL

For and on behalf of

Aalok Mehta & Co.

Chartered Accountants

Firm’s registration number: 126756W

ﬁ-\-&' AN

Anlok Mehta
Proprietor
Membership number: 114930
Mumbai,

Date: 28" May, 2025
UDIN: 25114930BMNYKV 4149
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TRADE WINGS LIMITELD
CONSOLIDATED BALANCE SHEET AS AT 3157 MARCH 2025
Rupees in Lacs Ropees in Lac
CONSOLIDATED CONSOLIDATED
Mote Ack mf Asal
Taficuiars Ref, 31 MAR 2025 31 MAR 2024
TASSETS
(1) Man-Curremi nssots
{m) Property, Plant and Equspment ] 239916 1,500,99
{b) Finnpemal puwels - -
(i} Investmants ] 13.07 1307
{3 Crher nan-gursent sssers 5 136,42 109,43
Draferred tux asseis (het) ti - .
Total non-corrent ussebi 154065 2,623,499
(2) Curvent assets
{nh lnventories 7 j65.12 165.8]
(b} Financanl Assats - .
{73 Trade reveivibies ] 315234 | 855 48
(ii) Cosly und cash equivalents v 128 B0 152,18
(1) Bank halance {oither thun abowe) 9 477 Rb 143,59
(iwh Lisnns 1o 15.66 10939
{¥) Orther Timanciel assets 1 2544 51.33
(i) Curremt Tas Assest ) Iz 17748 145,50
(d) Diber current aeses 13 508 G635
Imler Unit Balancas - -
Tobul current asseds 3,196.79 2,732.73
TUTAL ABSETS 574743 5A56.22
I EQUITY AND LIABILITIES
EQUITY
{a} Equuty Shore copitl 14 30000 0000
() Chehier reserven (RN {1,385.37) {1, 76304 )
{1,085.37) il 4
LIABILITIES
{1} Nao-carrent linhilithes
{a) Frnametal 1.kabilinies
(1} Borrowings 15 L7106 202419
(b) Provisions 1& 302.74 a2 40
(e Deferred tax ligbilitzs 6 205.76 301,35
(d} {)eher nen-current linhilities 17 38127 30,79
Totn] Mop-Current Liabilitles 135744 648,63
{2} Corvent linbilities
(&) Financial Linhilitizs
(1) Borrowinas I8 394 00 35113
(i) Trade payahles 1% 1333483 1 46876
(il ther Mnancil atlines P} 6.2 2428
() (b ewrrent lobilities F i 2008.02 1,938, 10
(&) Provimions 2 133.51 170.63
Inter Unit Balamces - -
Fodn) Crirrend labilliles 44754 417063 |
TOTAL LIABILITIES 314743 __ 535637 |

T accompanriiig sares fovnr an fnregead parr of dhee Fioromesdd Stovemnenrs
Aa per our siinched repod of even dale

For AALOK MEHTA & CO. For THADE WINGSL,TD.
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" MITTAL NAIR
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Place: Mumbnl Place: Mumbal Place: Alimbal Phace: Munilal
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TRADE WINGS LIMITED
CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2025
Rupees in Lacs Hupess in Lacs
CONSOLIDATED COMSOLIDATED
" Mote Year ended 31 March, | Year ended 31 March,
Porticulnrs Rl 2025 2024

REVENUE
Revenue from operaitons 3 24 439,63 24,242 46
bz Incane 2 63W 4T 511,40
Toinl Reyenee 23 570,60 24,753.86
EXPENSES
Cost of Traded Coods 25 20,236,85 19945 86
Emplover benefity expense 24 | 608,12 |45 30
Finance Costs 27 294 65 104
Dapreciation and amorisation expenase 3 116,82 15042
Chihir Expenses .| 2 H59.65 250939
Total Expenses 2521808 24, 396.8%
Frofip Luss) before exceptional items and fax 61,52 356,97
TAX EXPENSE
[Current Tax - -
Dieferred Tax 1898 {43811
Enclier year Service Tax f lncome Tux Paid 014 -
Totul Tnx Expenses 1582 {45.81))
Net Profit alier Tax JA034 L7
Other Comprehensive Income
Cimstuity 0nel 07
Tox on Above (347 (2.38)
Total Other Comprehensive Income net of taxes (2.67) 569
‘Total Comprebensive income for the perind 377060 Ji.86
Earnings per equity share
Baagit 12,68 1037
Diiluted 12,68 1037

T necompmurmg mokes frm an negrad por o these Finaectol Siofenonis

s peer ur pitaehed report of evin die

For AALOK MEHTA & CO, For TRADE WINGS LTD.

Chartersd Accountnnts

FRM: | 26T46W — i
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‘?’:“j \I"— PLM M’r - e m

AALDK MEITA = _—

Propriater 0T, SHAILENDRA . MILVISHWANATILAN K, MS, ZURICA PINTO

M:-Ho. | 191 MITTAL NALR Comijuiiny Secrelary
Director & CEQ CERO Membarship Mo, AZTE23
DN Mo (0221561 PAN: AEXPHITSTE

Place: Mumbui Tluce: M b Place: Mumibai Place: Mumbii

Date: ZHih May, 2025, Tty 287h May 2025, Dake: 28th Muy 2025 Date: 284 Muy 2018,
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STATMENT OF CHANGES IN EQUITY
Nume of the Company - { LADE WINGS LIMITED

Statment of Changes in g0ty for the period ended 31at March, 2025

A. Equity Share Cuplial

Bulance st the beginning of the reporting period

Changes in equsty shite camial Balance st the end of the

durmg the year Teporiing poeriod
JiM).00 ] 00
B. Other Equity
Share Equity component Riserve snd Sorplus Uhber items of
applicaticn on of compound Revalution Other
Capltal General Retained Total
mancy pending fimamcial Reserve Camprehemdve
allotment Instroment aiiag Ribrres Buening Ingome
. 300G 00 A3 2178 (168521} 43.02 (148.75)) (1, 763040
* (2.6T){ 267}
. 38014 38034
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other i b fizdi - .
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TRADE WINGS LIMITED
Connolitiied Noees to Tinnecial siptesseniy for the perid cudel Macch S, 2005,

Caompany Overviesw anil Musterial Aceounting Policies

Caanpony (yerview

The Campnny b o Fublio Limviled Company, incorpombed in Movember, 1945 and Hsted on the Bombay Stock Exchange (BEE). The compuny is engaged in the
bomines.es of tmvel nnid tovvel rebated servioes, working 88 trovel agent ond tous eperator, Coego and Foreign Exchonge business ond slso engaged in hotelioring
bumsiness,

Basis of prepacntion of Aaancinl statementy

(1) Complimmes with Tnd-AS

Thess firamchal ssatements ore prepared in sccordumes with ndisn Accountieg Standurds (lnd AS) oo scemial basia under the historical cost convertion und the
provizions o the Compardies Act 2013 Mrhe Acth The Ind AS are presecibed wider Section 133 of the At read with Rule 3 of the Compandes {Inding
Accopming Sandsrds) Rules, 2005 and Companies {Indian Acovumting Standarde) Amendsoen Rudes, 2016.

The Comgiary bhas ndopted wll (he Ind A% standards
Acenanting poligies knve been commistenily apphied except whete a newdy saved scoounting standnrd 1y matiilly adopted or - revasion 10 an exiabing sccounting
stivishrd sequiven 0 ehamge In te pecownting pelicy hitherto in e

Ascolnting palisies have been consisiantly upplied weeent whisrs a newly bl aceaunting standard is (nltially adoped ot & revision 10 an exfsting accaunting
stnnclurd rexjuices o change in the cccounting policy bitherio in we

(i) Historicul cost convention

The fnnreind stotemeits hnve boen prepared on & hissoneal cost basiz, except for the fllowing
1} Certain Asncial assets and Habilities ibot are messured ot fur valys,

1) Pt Freld fof sale « oredsored i bower of cnriying ameunt of fuir wlie les cost el

3 Defined benefit plans - plon assets measured at fir valoe;

(i) Correut and Non-Current elassification

Al e 1 aned Habilities have bieen elaesified as cursend or on-carent as per the Campany's normal apeeating eycle { Twelve Months) and aiher erdtenin st ot b
e Sectedule [H o the Act )

(iv) Ronmifing ol pmounts
Abl nmounts disciosed in the Finunein] Statenets snd Noles hove been rounded off o the nearest lwkhs us per the requirement of Schedaile 1, unles otherwise
aralad

(v} Prineiples of Conswlidation
u. The finuscinl simtements af the Cornpany und its sulssdiny pre combuoed on o fine by line bons by adding fogsther like itesng of ossets, Babilities equity,
Imnme, expenses migd cash [bows, after fully eliminsting isim-groap balanees s int-growp mnsoctions

Ut of eslimules

Prepamdicn ol the fnencial stulemants in confermity with Ind AS requires mangermnent i@ make estimnzes and sssumptions that could affeet ihe socomting
polizics end the mepocted amousts of axsets and Tinkilities, the discloseres of contingm nssets_ linbilities, royonues and-experses dusing the reported porinds
Acivial resulis eould differ From thase estimates. Appropriante changes in estimates nre reliecied in Grnckal staiements in the period in which changes ane made
nril, if matenial, their effects are disciosed i the noles to the financinl stitements,

Froparty, Plant and Equipment
T Corpany has spplied for the gne tins tamsinon exemption of conslderiag the cosrying cast an the transition date | e. April |, 2016 &s1he deemed cost undar
N3 AS Hence, reparded thereafber e hintoroenl cost

Free'old land w carcied nt ot All otber ems of property, plant and equipment are stated al eost bets depeecintion and smpairment, o amy, Hismrical eost
incio s expenditure that is directly attributoble to the soquisition of the items

Subecient costs are includod in the asset’ s camyimg amount or Fecognised 0¥ o sepemie assel, o3 approprmte, only when 11 is probable that future sconomic
Iervesfits wasoeiatend wath fhe ien will Mow do e Comguany nnd the eost o e dmm can be messoped reliobly, Thee corndng smount of eny companent vecounied
fir 5@ peprmte m3set is derecoyrised when replicod. All other repaits and maintenance ars chorged (ohe Stotement of Prafit ond Loss during the seponting
perind in which they nre incurred.

Dregrecinbinn mtlids, estimafed vselul Hves and residual valoe

Deprecintion is provided on Written Down Value Metbod over the estimoted wseful lves of pssels,

Tlve Compmny dopreciates ils property, plant and equipment over the useful Tils in the mannar prescribed in Schedule (1 o the Act, and monagement helieve thf
ipaflal life of weiets are siisne s those presesibed inSobedule 1 1o the Aat.

Usislial Life prescribed o
Astet Wl LIFE MOPEEABY |~ e Schedtale 11 of
Zanch Companies Act

il &0 venrs 60 vears

Plant & Mucharery £S years 15y
Furnitures [ veprs OF veun
Yihicles OB wears 0F veurs

[T Fipaiguries 08 yisars 0% years
s -aHnpiiter 0} yesrs 3 yeam
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£ sramattion fo Ind AS, the Company has elecied in contime with the earrying value of all of fts property, plant and equipment meisured as per the provicus
GaAT nnd ased that carrying voloe &5 the deemed cost of the property, plant and equrparzn

Expendiiurea relating to property, plant and equipmaent ore capitalized only when it is probable that future econmmio benefits associated with these will fow o
the Company and the com of the item cun be measured reliably, The cost and relsted actumulsted deprsciation are eliminated from the fnancial sttements upon
sale or retiremant of the asset and the resultant gaing or losses are recopmsed in the sttament of profit and los Assets to be dispoded ofT are reporied at-the
lower-of the carrying value or the fiuir valie less cost 1o ssll,

Investments

(1) Investments in sulsiliaries; joint ventures and nssociates
Investmends in sobsidianes, joint ventuses wnd assaciates nre recognised ot coat us per frel AS 27

(Uy lnvestments wnd olher linpaclal wssels
The Company classifies its financial asszts m the following mensarement eategarios:
() Thass 0 he mesisured subsequently st falr valie (2ither throngh other comprebamsive income, or thiough the Statement of Profit and Loss),

(b} Those measured w amoriised cost

Orofit or Less o Rale of long-tesm investments is arrived at after dedocting the pverape cornving smount of the wota] holding of investments on the date of sube

Fimme inl instruments

Inmitknl : ecognitiun
The Compiny recopnises frnncinl sssets ad Srancial Halbilitles when 1§ Becomes o pary oo the eontrectual provisions of the inslrumnen, All financinl sssts und
liabilities are recognized nt faor value en mitinl recogrmtion; saeept for tnde receivables which sre mitially mensursd a1 bonsaction prige

Subsequent measurement
n. Nop-derivative financisl imstraments

Finamcial assets carried an nmortied cos

A fimanoinl sssel 45 subseuently mensured b amortised eoat 170 s el within o busipess model whose abjective is 0 hold the asset in order to collest
contractunl cash flows and the contractual 1erms of the financial asset give tse on specified dotes 1o cosh flows that are solely paymeonts.of prmeipal and infeses
an the principal ameunt outstanding.

Finsncial assets a1 ke viloe throagh other comprehensive ineomo

A Gl nsgel 5 subsequently mensured ut fiie value through other compralensive inomme 15l beld within g business model whose hjective is schisved by
Both collecting commetanl csh Nows wod sellivg Ninmmeial ossetsomd the contractal fermgsof the fmanciel asset give rise on specified dates 1o carh fows that
are solely payment of principal wnd inderest on e pringipal sooent asstanding

Finncial assets ot fair value through sttement of profitand loss
A fivarial nssel which is imod cliasiled in any of the above entegories s subsequently ndjuied for fade vilue throigh the stabement of profit mnd logs

Firinepl labilities
Financini finkilitics mre subsequently eorried at amortised cast using the effsctive miterss methed For made sl ather puvables imaturing within one year from the
hatance sheet date, ihe carrying ameunts are recorded at tramsaction value

Dergeognition of Financial Instruments )

The Compuny denecngnises o firmncial fases when the gorimetunl rights b i eash Oow fom b Gooneiil assel expires or i) trnsfem the Gomainl assesond the
fimmeinl seset qualifies for derecognition under Ind AS 109, A Foancial labilite or part of foancal lobilitg 2 derecognised fram the Company’s Balinee Shet
when the obiligaticn merntiosed in (e comract is dischirged or cancelled or expires

b Shure capitul
Crdinary shwres wre clossified ns Equity.

e Fore Value onil Risk Mpmwgemant
Sepemnie table shovws the onrying aments and Fiir values of Gnunciol ssses snd M) Uabilises, including dieir levels in the fair walue hiemrohy
d, Financisl Risk Managensent

The Company hns exposare to the following risks arising from fnanctiol instraments;, Separate sheet of details stinched herewith

(i) Clrandit misk |
() Chaudhity pisk ;

(i horkaet rigk | aned
() bt vt Rote Resk

L1 Navi ‘, -
o MUSBAT Fo
")
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Hevenus recognition

Hovenue i3 wemsured brsed au anmdcrios poce, whick in fse consideration pasd for services, Reverse is recognised upon tummder of costrol of promised screicés 10 customens in
ait mmoumi Ehal reflects (beccomsideradinn whach ihe Compuny expeci o iecetve i excimnge fie fene seyvices. Revemie fimm remmlering of services tswe of Inalinect foses aml
discounty

{d Income fipem opomtionm
Tiwe Campoiny e evemie Trsni traved ond sebated sorvicas ind manzial servioes

11 Finnncial térvices

It crmigithae ol metitiae s ey ot thit by igg ond seliing of P aamnicios o Hie nid maijyms entised, cosnsidon ongale of fesgn ety denomisses) prapid cads,
mcenliven cimed i relation (o 1heto corde med agency commingions fom MommyGaum, X prees moncy mnd VWestes Livics om cureeney remisances. Revemss from finuneial
zevvices we reeognized by velevenice o the Hine of serviees midered,

() Torwved aud redated services

i iy ol ik werv fusnars paschoinpees welihln Lisdlia and cutside Ledsn aloey will invel reluiod servces vie oyl insuocs asd vids services. Revenue oo bebmine iours / balidoy's
ket une vecognized ou the complobon of e pecfurmence obbiguee whech o o e dess o Edepartuse of the e JEaks melsdes neome s the anls of nrfios tekeis
wlilih iy resoqenized a5 ngent on the basin of net commilssion eamed, of the fime of issance of tickers, w2 the Crmpany does tot pamume my performmiee abligstion po the
wqnfteennlicn of the e el i skl teker tis e cotome. Perfusmnis ke boas s oilines o veeapatz el o and veben e perfonmace shiliganices andes e
nirhiiee e ool vl

(i Restnl lncomme
Icmnme fiom -offier soances iy wrainly comprissd of Komtal incoeng which is scconmted Giraccrial b

Impaiiment

% MNon-linancial wgsets

Tmtnmyible assels amd preoperty, planl ond egulpaest

Trtmngzthde st wnd propecty, plant and eguipusnt are evalusted for recovernbility whenever events or changes in gireumstances indicare that thair carmying
il vy sl he recoverabbe. For e purpose of imprinment testing, the resoverable ampount (1.9, the ligher of the fair value leas cast o el and the value-in-
usa) i5 determined on an individiml asset basis unless the nsset dogs not generate oash Hows ot i largely independent of those from other pasets, [n such cases,
ihe recoverable amaunt s determined for the Cash Genzmtmg Unit (CGU) wowhich the aset belangs.

1F susch nssets nre cormidered (o be impainel, e ipacrmenl G b reoegmiced in the stibemenl of profitand los is messored sl the amount by which tha carrying
viloe of tha assets cuceeds the estimnted recovernble omommdt of the ssset. An impmarment loss 6 reveresd in the staberment of profit end boss if there has been o
g In the etimnte wied to determing the recovernble amoum. The carrying msout of the a5t B inerensed 1o its vevissd recoversble amount, provided that
this mrount doss ol exvesd the carrping smount that would heve been determined (ned off any ascamulited amentigation or deprecistion) had na impadoment
|oks v o recognised for the bssef in prior yesms

b Flnsneinl Assets:
The Company resognises loss allowanee. for Financial Assets which are not adipsted for Far Value throwgh the Statement of Profit ond Loss The amount of
capectod crodit loss (or reversil) that requires i sdfustiment s treated a8 an dmprirmend g of [eas in (he staleiment of profit and loss.

& liventories:

Inventocies of Holel Divisions are valued i cosi on Firsi-lo-Firsi-Oul basis. Reguisie adjustment for spoilage, ohsalesconce or domngs |s mude whersver
necessary. Cost ol operation and other supplies are chorged 1o expenses of the ime of e

Irventonies of Foreyen Exchmnge drvisson s vaheed ot Tionk Bate of 30t March, 201S,

Provisions and contingencics
A provision s recognised i1, s u reselt of o past event, the Company has o grosent bl or constructive obiligition thal enn be sty estimated, ind it is
probabile that o sutflow of economic benefils will be reguize o settle the obligntion,

Contingent Linbilibes are disclosed in respect of possihlz obligtions that arise from pmet events but their exigience will be confirmed by the pecurmence or non-
orcurrence of pme o mars umoestain fulure events not wholly within the contml of the Compuny o where any present oblition cannul be messured in feoms of
faiture outflow of Fesoureen ar wheee o relishle astimate of the abligation conmist be mede
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Cuarnmiee in farm ol Nepaiive llen on swnersidp propeery slvendagresd mm he glven by the Conpany b lavour af;
Crnranton I Evvanr of PiuspclbAubmnes: | 4oy g isitoned Ampunt sutstnding As a1
ivvaibed Iy
ENNE) [_Sinwmezd |
_ﬁuu s Lakdis
) Trmlo Wi Eogastics
() [k OF Bamnds i) Bt Lk NI e a1
thy | Cuarsneess ghven fnr hank iovants Comoss Cards 16,00 38, 33 06
il Farehg Carroney

Fomedonul curvency

The finastinmal surrency uf fhe Compsiy is the nfon Bopee. These finumcind ssti urs d im i Enpess

T ramaig thons

Foruigi-vurrmey dencenibitiol smonetniy asssts and lnhilites are inmslaid inko the Tncliosd conmeney ol esclags mbes i oolTect 81 e balance shea date. The
jualms or bogses resulting Froem secl trmmslation are meludsd o nel profi in te stalemest of profif and loss.

Transtion gabee or bowes il upon sstflemend ol foreign curmeney Hi.l.l‘-.‘ﬁ:llll e Inelided i detemiiing net goofin for the periad in which fhe inmsmesian
i gerrled, Revenne, expeuss aud 2aah flow isems denomieated in Bangijge ay I ings the rk Tanchimesl cur using the exchunge min in
sffect on fhe duie of tle resacton.

1 Employes hanefity

| Short jerm

Shot enn besedis ioelwle selaries and perfbemoned moemineed, The undisecanmal amount of dicas-ienm employves’s benoliiz expected b0 bo paid in exehmps of
service vedensd byt enpliygsss e reengnited s nn espenss i the watement of posls and foes deiring the yeor when the emglayess render e servzs o the
cormpany.

1) Long rérm
e sompmny hay defined conmibition and defined bevelits plan, The pless ae finoneed by the company’ and in cese of seme defoed. contribistion plons by
e lnng wilh empkiypees

& Dhefinu; sontribatlon plaes
The cous s couiribiion i provident famad sl Faenily pensicn e mmde i o st and wiere conpany e oo furises abfigetion nre considered &
dofing condrilmtian plans and aps changed o sxpenses m e stnfement of profit and loss as tey fall doe hased o amount of condribudion roquired e be made.

= Defined benetip plans

Enpeziea for dulined bamedlia prutuity afe cakailiisd us af (he hnlwce slieed dote by independeni potunniss (osing the progeceed unmit oredit methed) in o mamner that
dixiributes sxpenses over the emplevess working 1ife These commitment are vakaed mt the presest value of the expecied fure pay wiils vomsiclmatlon for
calealped furam salary inoresse | wsing diacound e coorespanding o the iseresd e eslimsiod by e sty having vegacd s (b sl e o peveemment
bands with remaining term that iz ahoast equivalent 16 the sveenge halaee working pecled oF sinplovess, Aol paind losses are recopnized In the eagsmen
sl ool il boss b the yenr dn which ey arse

) Dhibwr enapdies heaefio

“The Comprry hns n scheme for compensaosd pheeness (Lesve Dncashment] for empleyees, tho Eebilsty L wiich {9 deteanined e i e of an scharinl
vahmrion, carried out af the Balmos Sheet dete

12 Frnves

T Caneypuny’s sgseificl sy, senmpemens wo b respeet of desees for resldentinl sed office premises. Tee leasing anmgerreis, which e nosecancollabis,
arz i the range o cheven inanthis and uiually renewable by mumal consent oo agreed terma. The aggreghle biuse iotils payatile 3 chantd o el melodhig s
=iiiala

3 Boriiming Cests

Bamronn s costs that are srdbuiable b the requisltion, sonstrection o production of qualifving, nsoti ure meated w divect cou and are oopitnlessd 7 pat ol oot
of such wmets A qualilying st b un nas (bt nuccsosily regulies & sibstuntisl pecod of tlme 80 gt rendy Tor b iended sse, A1l pther brsrowing coss are
Teconiseil = m expens in the penod i which they ore incoimad.

14 Imcame Tax

Thur e - oxjime o colit Gor the pariod i the oo payahle an the current pesior s tnsable momme basod on the applicsble oeome o e adguseed by
changes in defennd tox sssen md Binhifibes attribuesble o fedporny differonoes e b uased fox losss.

Defemved lnoouse tax m pravided in W], wsing the Tiabstity metkod o temponry dilfencis g betwion e ax bises of st sl lshitiies anid their cpmying
witsoiiiie b the financied stalement Dhefkrmed imcome tnw §s determied wsng o mies (ol Toes) that have heen enacied ar gulstmiiadly encted by the end of the
wepirting period mwl e mecepled i apply when the related defiered incoma tax sssess b roalisod or te-deferred ngorae s Fnbility 15 seited,

Dfared inx sty s cecopnised (i oll deductilslo teinpomary differooces and umised tnx losecs, onby i, it is probable et fenure tecebln mooums will be
wenilalile o ubitise hose emparary differences and bosses.

Deformed tax ausets aud lalslines o offiet when thee (s 0 legelly enforcenhle right t affser coment tao esssbe and linhilitios snd when ihe deferned o balmces
wulnle i fhiantiw atson autlority. Current i assers mnd tme Jinhilities ave nffeer where the Company hus o bogally enforoseble nght (o offeet and mntends vither
o pettle e et hasls, or i renlize the amet wed seitde flie Hobility stimelimmesusly.

Currsnt and defeired ws {6 rezogslsed m ibe Statement of Prolil il Low, exeepf i the exient ihat 1 jolsies o dems iecapnmed (o cihior comprehensive intonme o
alivwctly i equity, bn this onse, the inx i als 1ecopriied in oiher compeghessive income ar diroctly in equity, repectively,

< -,ﬂ. | ;'
ARt “--L,J'll n-,j
% -
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15 Canhi * w stuiemeni

Cash fiere's s repionted ssing the mdinee) meibod, whereby profit for the period is adjutted for the £ffects of mnasctions of a noo-cash nonee, any deferrals or
occrunly of past ar fisure opermifsg cath receipts or pryments s e of incame or experses assoclabed with invesimg or Mnaiclag ensh flavs, ‘The cash flows
fimm cperating, investing s fnancing pctivities of the Company are segrogaed

in In tho epimion of the Manngement of the Company, ourying smoun of gl Cunenr Assets, Loans and Advanees andl other reccevabiles. i not Joms than thise
realizalsle valoe in the trdinary courss of busliess

17 e ophukon of wanogerneit of i Consuny, aimans nelediol uider the leads lnns snd advancss are guod and renlzzable in the ordinary course of husines

(L] Incoree tox provision, inclading for Minimam Alernate Tax (MAT), has pot been mode v view ol the cenied Tovwasd businees loss and e deprecntion. The
Compuny bt wat recapmiseed Defened T Assein on annbsobe) leprestmiion sl corriol fsrowmnd e losses im e sheece of vimel cerinty of fitne meabile
moname agame whach sach defionod fox nssets con be iealised

(L Recent Acconnting T'rononmcemen iy

(1) bt A 11 Insurames Costructy
The Minigry of Corpomie Affwirs (MOA) notified the tnd AS 117, Insuranee Contraets, vide notifleation daied 12 August 2024, undee the Conspanies (Indian
Leconmting Smndnrds) Amendment Fudes, 2034, whith |s 2ff=etlve from assunl reporting perlods beginnbng an or sfier | Apedl 2024

The ayplicaiion of Ind AZ 117 does not huve maberinl impmst an the Compeny”s seporte fimsecis] duicments g the Company hes not oniered ey confructs i the
nans = &, memmnee comfrchy covered wnder Ind AS 117,

{ii} Aummdomunts o bl AS 116 Lemses — Lense Lishility e Sado ond Linschack:

The MCA jptifiad fhe Companles (Tadian Accounting Stdards) Second Amendmeit Rules, 2024, which suend Ind AS 16, Lentes, with yespect 2 Lense
Lishility b1 u Sale wol Lesschook, The smendment specifies dhe vequinzments that s selle-dessee s i measuring the lzwse linbility urising in o sale and baschnck
tnssation, o enanrs thy selisr- [ewses does 1ol recognize mry mmat of tho poin of loss bl felune t fhe ght of use i remim The omendment i efeative foc
aumal iepeatu, perods beglunmg on o ahier 1 April 2024 and st be applicd ietimipectisely jo ests and lepsebeck imnssctives emfored inio afier the due of
initinl spplication of sd AR 116, The smendnstals do not beve o material impsiton the Company’s Tnmeinl stalements.
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TRADE WINGS LIMITED
Motes to the Conzolidated Financinl Statements for vear ended 31 Mareh, 2025
Rupess bn Lacs Rupess bn Lacs
Nug-Current Finpnchil Assets CONSOLIDATED CONSOLIDATED
Porticulsrs 31 March 2035 31 March 2634
Mom Current Investmentis
{a} Trnide Wimgy | Caleutiag Pyt Ll { oL 115
{250 aedinnry shoresof Ra. 108 each) a .
L~ Provimien for Dimulaison i valug (0,233 {0,257
(1) Tendie Wit Tiowrs Lid 0,08 .00
A1 epuiey shares of R 100G gach Fally pedd ug) . s
(o} Trade ‘Winy Hotels Lid -
[99,00Z Eguicy shares of R 10005 cach fialky pasd upy -
i} Mutsonal Co Oy Bk 33 321
(45000 Siares of Ha. 10 esch) & &
(&) Tradle Wings Toars Lid {4,002 ooz
3% oz goomle crmpalniive Prolimees Staee of Te VAL gigk 4l 5% = "
(A NELC ol o 5,000 depusited with Comtons Aubarities 015 01%
() Marayina Aziogintsn oapinl nociman 1.0 1o
() Dreishei Lifesasing privade limited 11 Qi
(i} Vileecon of Botgsiapn LK ik
(i Magicmnl Co. Op, Bank 50 .50
13417 13,07
Chibser non-curyenl amses CONSDLIDATER CONSOLIDATED
Tarticalars 31 Muoreh 228 3§ March 2004
Security deposil 043 3830
ek Dlepoals watls inore than 12 moeiia A1.H0 45005
Migg, Deposls dd 1k ot L]
136402 108,43
Taweiiariin COMNSOLIDATED CONSOLIDATER
Parlicilars 31 Mireh 2025 31 Mureh 2024
i O
Stock of Toreyys Cureney Moies sl repaid Instrucmenss o (G5
Foed & Deveniues | Siores § Equipiaenta. i ] ST
Taml myeidori=s ot fewer of cost pod net realisabie wlue 16512 165471
Tridin Beeelvabin CONSOLIDATEL CONSOLIDATEDR
Partléiln 31 March MRS 31 March 2034
Secured, Combdersd Good = a
| Jnsecured, Considernd Gamd 1357 1R300
Caedit Fmpired 1747 -
Othier Reesivables - %61
105234 1HS8.4T
{Refer Mose Ba for Apringd

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025
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FOTES ON FINANCIAL STATEMENTY FOM THE YEANR ENDED JIST MARCI 1025
itupzes in Lors Kupees im Loes
Agung of Isnde rectivalde Mwat Hag Merch 2135 As ot Jint March 2024
(Undipuited Trade Receivabile -
- i enterises and tmall emegrizes - -
-uithes 213480 (BB
Dinguted Trads Roswvabhs -
= i anierpriaes anil wmall ennrprise . -
- wiliers 17.47 138
[Tatsl 215230 IESEAT
1 Uhnisianding for follwwing perinils from due daieAs of 3o March 2028
Unihilled] Mot Uhse Ehﬁul mawidin | & st - | YRt I~I!l_n_' 2-1 jyoar | More Ilnilm Tuial
AT e F el
“oes o sl eviberprises .
155 T FIR.05. 8.TT 44,98 4632 e
¢ il
;- m mid smnll enibéeprivas
17.4% 1747
r— r———— — i
- - 146576 ETLYT EENul a4 i3.7% LISLM
Luistmnding Tur fullowup perivds e doe alateds o 3l Miscch 2034 —=
- Parficilar Unibsilleid | Nul Dhoon | Lows Elian 6 mamthis | 6 minighs - 1 yenr] 82 year 2-dyenr | Morg thim 3 wesr Fotal
Tidiapssied Tonde Betarnbie = —
Mics enilwgnive and snall wiagp v =
ke LIBT3 100.9F B3 il 159 £8 5. 76 LE44 K]
| Dispuried Trade Receivable - - = B - -
lire gnnieipeiines and sl somgiey - - - - - -
T LaL35 L1 - = i 13 B |
iﬂl - - 395, [y T,14 03,04 [EEAT] RO 152047

[Hacieser raquired order Sectini 22 af the Miorn, Smisd nnd Meadivm Lmemrisess Davslopuen Ack, 005G
[Peticulars Ax b Mst Masch 225 Ax an 3lsk Mlarch 2074

[hyes semmming umpaid
Priscipul

[EEET
[zterest paid in iors of Sectiom 18 of the MEMED Acs slony with the amount of prymem meds 1o the tappler v ]
\he ojnair ed day daring tho yor

Tl e beyond e apprited date

<Inignest pa’d in icrms of Sedtice 16 af the MEMEN Act

Antounit @ li, real due aid poyubde S the peeiod of defay om paymesns made beyoed th spponted ey durkn e
i

|Furthe: interes com o payaisbe even in i succeeday yran, watil such dage i the interest dor & abovyg are
sclundy paid 10 toe somll enberprisss

Avrensnt ol et sisied snd of i) el
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? Caah o Boml Balanees CONSOLIDATED CONSOLIDATED
Portlioulars 31 Muareh 2025 11 Mareh 2024
{a) Cliish it st eyjusvaliiits eomprize the il :
{1} Cush om Hand [EF -] 12328
(1) Biglnnces walls Basks, . B
In Comvent Aceounts 119 1391
«In Dregposie Accounts {Origimal Maturicy Lessflmn 3 Manthe) - .
SulvTatal fa) 1280 15514
1 h]  Oiher Bonk Balupces
(1) In Edepeasit Aczount with manarity b=ss than 12 morthe froim
repaiiing dile, 0TI RO 14159
(i} T enrwrmiked sccomiis {[Margn Moncy, eit.] with mreriby ks
tiain 12 mwitiths From ihe reponing datn - -
SubToenl il+) 4TI.8E 143.54
i, Bl 20877
1] Laans given CONSOLIDATED CONSOLIDATED
Particulnr 31 Mureh 2025 A1 March 2024
Lonn From Relsied Parises . 1o 15
SaulT Lann J Advanees 1463 9.3
Chibser' Lonns aund Deposits 1.01 (LT
15.64 164, 4%
il (Mher curreat financial peseo CONEDLITATED CONSOLIDATED
Partigichirs 31 Mureh 2015 3 March 2024
Cithier Adlvanowes 25 F137
1544 51,33
12 Ingnmae Tnx [Men) CONSOLIDATEDR CONSOLIDATED
Fartieulirs 3 March 2015 38 Mnrch 2024
Advance ["smesl of s (Met af TIA) 7740 1#4.40
17748 18550
13 Onlser ewirremd nsicls CONSOLIDATED CONSOLIDATED
Fartizulars 2| March 2024 31 Muorch 2124
(il Alwmresss 136 -
Prepasl Expenmes kb 7] 3.0
Croup Comparmy Brlances: ol -
GET input J leverse Charpee 1098 33.34
Sall i 35

TATEMENT (CONSOLIDATED) | 2024 - 2025
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SHARE CAPITAL

(B i laes)

[1£5 in Bies)

Particulnrs

As at 315t March 2025

Ascat 318t March 2024

Authorised Share Capital =

30,00,000 Equity Shares of Rs.10each 00,00 300,00
200,000 &% Preference Shares of s, 1004- each 200,00 200,00
3,50,000 &% Preference Shares of Bs 100/ each 35006 350,00

TOTAL B50.00 H50.00
Lisued, Subseribed nond Poid-up :
30,000,000 Equity Shares of Rs, 10 each fully paid up 300,00 300,00
TOTAL 3000 JiHb.O0
The Reconcilintion of the oumber of shares outstanding s sct ont below;
Particals As at 31st March 20215 As at 31st March 2024
SEVIRTINLY Mo ol Shires Mo of Shares
Fiuityshares ot the beginning of the vear 30,00, 0600 30,00,000
A Shares fssoed during the vear . -
Less; Shares cancelledbought buck during the yeur - -
Equity shares st the end of the year 30,00, 000 J0,00,000
The details of Eguity Shareholders holding more than 5 pereent shares:
3 As at sl Mareh 2025 As ut 3ist March 2024
Name of the sharcholder Mo of Sharcs %o hetd | Noof Shares o held
fnyemi Hospitality & Academic Institution Pyt Ltd 2238 34] Td.61% 23,358,410 T4.6 1%
Heo Holdmg Pvt Lid | 87,736 f.26%, 1LBT,736 . 26%%
Saparknya lnv Finance P Lid |, 84,525 £.15% 1,84, 525 6.15%
Vighwideep Invt Finance Pyt Lid 151,87 . (16% 1LAELETO £.06%

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025 118
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Rupees in Laca Rupees in Lacs
14k Other Reserves CONSOLIDATED CONSOLIDATED
Purticulury 31 March 2028 31 Mlareh 2024
Caphlal Reserve:- - -
Opening balenca 613 6 13
Add- Addition during the year = =
Leszc- Decuction during Ihe year - -
6l¥ 613
Revaluatinn Reserve
Crpening balancs 4.0 #4062
Add - Addrben during the vear . -
Lt - Dieckaction during the vear 1.61 161
4140 am
General Rewerve
{rperang halence 2078 bd B
Add:- Addition during the vear . -
L - Deduction durmmg the yoar - -
IL.78 IL.7R
Prolit mml Low Adez-
et balange (1.68521} (1587,
Add: Transfor from Rovalustion Reserve 161 Ll
Less ‘MAT for AY 201 9-20 writien off - (e
Add: Profit J (Low) for the vear AED 34 LG
Lewi- Aulpssnd fir Dieprecintion . -
Clishog balames (1,303,26) {15685.21 )
Ohther Coniprilbensbve bignme . -
Ciperimg Malunes (148.73) (100.35)
Chrmtuity (Net of Taxes) {1.67) 569 |
Tast e (1 . [54.00)
(151.42) tlllTﬂll
(1,385.37) {1,765.04)]
Doiteer Noen-Crurront Phunmdal Linbilities
1% Fluanelal B‘ﬂrr‘ml:ln CONSDOLIDATED CONSOLIDATEDR
Purticulnr 3 March 2025 31 March 2024
Iy Fimamelal Borvewlngs
Borrowings fram Buuk
NCB 0Dl wfe 1170 I76.9% by
{Fiazve raler b nalal . .
LIt - WCTL - 260,64
Lesn: Repayable within | year - |40 53
- i20.01
BOE - WCTL 1045 254 54
Less: Riepayable within | yeur 10454 150.00
- 154
RO - RIECL 0 I 16
Less Repayable within | yest 439 500
.41 158
KCB 0Dl wic LI73* 41558 54324
Car Lonn From HDFC Bank 6T B
Borrowings lrom Relaied Party - -
{Hrectors Loan TLOZ 64169
1, 71L6E 202419
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NOTES:
(1) Self Ligpuidsting Additional O from National Co-operative Bank sécoered by the extension of registers] mortgage
of lewsed progecty of oo aren admeasuring 3284 g0t inclading common area of toilet bluck and entry hall of 282 sq.fr

on Lat Mr of the Bhogilal Bldg., 820, K. Dabash Marg, Kileghods, Fort, Muombai - 00000 wml persomsl gearanter of
(L LT T

Rate of Interest -The Company s borrowings from bonls: are at an effective weighted aversge rafe of 1% pa. a8 per
sanction [etter Dated - 00012024

* The Term Loans are secured against immavable propecty of haldiog comprny Trade Wings Lul. National Cooperative
bl wide Bu legfer daied 20-12-2020 hos granted morotoriom for repavment upto 1060 Septemiser 2021 wnder RBI
Covid MEME scheme, Further the bunl vide its letter diotesd 13052022 has gronted revised repayment sehedule in
wiiich interest has o' be il for the perind September 22 to Sepiember 23 and EMT will sinrt from October 2023, The

tiunls hag Farther revised the repayment schedulbe vido its better dated 16-00-2023 i which only interest has to be paid till
Mareh 2624 il M seill sbiiet from Ajpoil 2024,

Compony kas twken Awto loon From HOWFC Baek for Hs 020,000 omount will be repald o 39 equal installment of
B3 33 TTA replayment hag sticted from 0Tth Feb 2025

16 Ly Term Provisions CONSOLIDATED CONSOLIDATED
Particulars 31 March 2025 31 March 2024
(8) Trowision for Emplovee Benefity
(i Provision for (stuity 24709 24582
(i) Prowviseon for Lenve Epcashmont 33,05 Ll ]
i) Provigian - Oiliers:
M2.T4 203404
fin  Dheferred Tax Linhility CONEOLIDATEN CONSOLITATED
Partlculars 3 Mairch 2025 N1 Maorch 2024
Difiired tack Tissbdlivy 255.04 28117
Fesi- Difirred fax aects {272} (10.08)
IH5.Th J1.325]
17 @yiher Non Current Liahilites CONSOLIDATED CONSOLIDATED
Partheulars 3 Murch 2025 Al Muoorh 2024
Lernmes nond Aatvnmces - Relwied Party i 50.79
5827 LT
IE_ Buwworings CONSOLIDATED CONSOLIDATED
Pariicainrs 31 March 2035 31 Mareh 2024
Trrow bngs from Bl
BOB - WCTL - Repayable within | vear k.5 8. &] Al0.E0
L1 - LGCEL =1 - 40,53
NCB ODE- 1170 = 5
Car Losn Pavable Within 1 Year kR
Burvowings from Reluled Farty
Lhreetors Lonn 204.18
396,99 A51.13
19 Teaide Payvahles CONSOLIDATED CONSOLIDATED
Tarticulurs 31 Mareh 2025 J March 2024
Sumdry Crodibrs 1,.333.63 1.468.76
1,333.63] | 458,76
{Iefier Mot 19 for Agemg)

There ave no Micre & Smill Enterprises o whom the compamy owes does, which are outstunding for mory thes 45duys
ut the Balunee sheet dute: The information regarding Micro & small entorprses bwye been determined to the extent such
porties have been [dentified on the hasis of information available with the company. This has beea relieil upin by the
numditors.

WY
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1% NOTES ON FINANMCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH 2025

Rupees in Lies Rupees im Lics
Ageing of e pavables As af ¥t March 2025 Asalb 3lst Mareh 2024

Lindispted Tinds Payalds -
- micrg eateérprises and small emerprises 241 2150
- others | 300 B2 L4424

|Pispted Trode Payable -
- miera ealerpriacs And anall emerprizes
+ othiers

Toanl 1, 4508 16870

Outstaniling for following periods om dae dateds ag 31se Marel 2015
| *nrtleulars LUnilallled | Mot Due | Liaas thon 6 montbs | 6 months « 8 year | 1 =2 year 2-3year Alire thien 3 year Tatal
[Uindisputed Timde Poyibies
i izes i smadl 2H1 181
Oiibgrs 17170 STRI2 412465 4E.15 1.l 14.55 1,3380.82
[Gigpaed Trads Payables
{ i entesprises ad mrl] eaferprises -
Cithiers

Taul = 273,70 T2 41545 4815 L6l 14,59 1,333.63

|Provious Year -_ _ —
| Onistnmifing for folinwing pevisly feom due datedy at 31st March 224
[Purticulars Uinhilled [Nt Thoe | Less than 6 wonihs | 6 montha - | year |1 -2year  |2-3 year inre than 3 year Tuotal
|Ur|.d{aw Tracs Payables
Pl anbermprises sl small semses . . 2250 . . . . 22,30
Cliligrs NI 54638 5518 1141 L 17 144624
I.DJW ed Trade [iyabley = — L —
hicrn enterprise sl smsll snisqrises

Cithers =

Totul - 21416 SHEER 5518 11.51 Lt 17,54 1,468.76

Deelomies requised unider Sociion 22 of tha Maer, Sinsll snd Medhim Enerprios Dovelepmens Ao, 2006
Particubary As ai 31t March 2028 As al 31sd Murch 2014
s remnining onpaid

Principal

Intorest

Lirerest peid m wernss of Secticg U6 of (e MSMED Act nlung wiily the amoant of paymend imade bo the siippleer bevond
[ile= nppenkesd day dunng the year

<Prineipal paid beyond e appainted dile

-Lnterest paid in berms of Section |6 of fhe MEMED Act

Aot of imeress due and prvabile for the persod of delay on payments mude beyvond 1 appoieied day duming the year

Further mterot dise and paysble even in the suocoading vears, uidf] soeh dute when tlse imierest doe ns abive ang sciually

i 1o the small enterprises
Al of mlerest ocensed ard iemadiong mpaid
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75TH ANNUAL REPORT | TRADE WINGS LIMITED

bl Orther fimmicinl Nimbilifics COMNSOLIDATED CONADLIDATED
Particulirs M Maorch 2025 31 Mareh 2024
[y Secoured Loamns
) Uticn Bank of icdin - -
b} Bank of Baroda | Owvenddl) 3020 139,46
&) Diilier Hunk a -
(b} Unseeuved lonns
&) Inter Corporate Loan 200 .
=) Other fioencin] lisbilities (Rent Deposily 097 102.55
6221 401

Shoee the comphny bas repold all UBF loan's bank has relased oll morgne propeciy.company oldain no dues certlfcate
Trovm banls ned neessery Tiling af HROC

fﬁltplﬂj has talien Auwin Inan From HDFC Boak for Ra ) 12000005 mmoaonst will be cepoid o 39 squal imdalloent of
RASIETH- repiymeni has starvied from (7 Feb 225

{la) Cash Credit fucility from Bank OF Barodo s secured by bypothecation of book debis and guarsmeed by some of the
Darectors of the Campnsy. [ addition, the Company i undarigken i crasle chane in fwvour of  Banks on immevabie
property af undt Mo, L1011 1021103 Mitkal Tower B-Wing , Bangslone, Unid Mo, 140 and 44 of Adorsh [ Hatate, Amudher,
Bumbal and Flet No.2, B Wing, Aarti Saceity, Mumbal 400 234 and Corpomte guarantes of M Komysni Haspility &
Academple Insthations Pyl Lid,, M5 Trade Wingzs Logisties (India) Pyt Lid

(U Shop Neo 9, Flrst Floor, “Manonsm Arcode’ ol Valkdbwadi, NMakhil laod bearing siarvey No, SIEVAZE, Munickpal
M, A T0-J-1, admeanuring abonl WL64 v mins,

(le) CHTecw Mo, 100, on the Grse foore 33037 sq. 0 fe Y255 w), mivs corpet acen o ihe project known os Shanti City ot
village Talegaon Dalhade of Taluha Maval, Dist. use land bearig suivey No, 532 {old 5, Mo, 714} OT5 Na, 2431w
2435 wad 3290 fotally adiveaseelny nloul 298 heel Lo, 29000 pg, mies and 165428 qp. milvs,

{1di Shop Ne, L2703, Brst foor, "Manoyan Avenbe S N GO0UAE aff, MG oad, oppe Sharvds Sankel & Nilesh Dy
Frubies, ¥ akiwndi, Nashil.

i1#) Company hos restrued part of it's credit focility o worling copital term Tan wide Tawk of Taroda Sanction letter
NoSMELADVZO2TIT Duited = 1052021 Repuyment starting frem Morch 2022 wilh indersi Rale BRLLRE 4
1.25% For WOTL & BRLLRF2.25% For Coih Credil .

Thia Facflity renewwed on thae to thme & vide there sanction letter no - BOWSMEBRRMEROI5-16/8T Dated:-
U30szms

Corpernie guarnniee of M/ Maraysni Hospitality & Academic nstitntions Prl Lul, M Tende Wings Logistics {Dnidin)

Put. Ll & Persosnl sunvanies of DrSheilenidrn P Mitinl,

21 (Mher currenl liabilities CONSDLIDATED CONSCHLIDATED
['arth]__luu 3 March 2012 31 Mareh 2024
()} Stabutory Linbikitles 99 49 B1.O6
(B  Toter Uit Balances{(Narwvan] Associates) 192 E
fed  Grromm Comnpary Balimoes - 144
(d) Bonus Poysble G.HS 193
(e} Corter Fusld (nboar wedlare Payroll) Payabls 224 132
() Provision lor Imerest (GSTVAT) 57.46 50,14
(2] Salmey Payobl 3186 Moz
(M) Advaics fion Cusssiier 17960 132,06
Ml Moy soceived poisding apprope ime insslivanl | Refer naba 40} 162960 1, 82060
2,009,021 1,938,10
11 Rhori-term provivns [ CONSOLIDATRD TONSOLIDATED
Particulars 31 Mareh 2025 31 Mareh 2024
(3] FProviskon for employee henefits
() Prvwision for Bonus § Pesfivmance Linked Iheentives - -
(1 Provizion for Gty 34 30 5507
(i1 Provviston for Leaye Hoeaslnient 983 13.91
43491 68,98
(1) Provision- Othirs
Prowigion for expeises ] 39,13
(her Prowisons (OS5 T an per GRC 03) 62.52
55 10465
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TRADE WINGS LIMITED

Consolidated Notes to the Financial Statements for vear ended 31 March 2025

Ruperes in Locs
CONSOLIDATED

Raopees in Locs
ﬁﬁﬁEELi DATED

3 Revenue from Operations
| Particolurs 31 March 2025 31 March 2024
Eevenue from sile of Forelgn Curmeney 101846 3.178.65
Bevenue from sale of Prepaid Instroments 332698 3.137.50
{argn Freipht Revenoe & Aponcy Services 625,64 o292
Revenue from sale of Al TrovelfHolel Toun Car Rentul
& Mise, 14,269.%1 13625340
Revenue fom Sale of Rooms, Food & Bevernges and
Oiher Chperating Revenues 3,698,690 340800
2493963 24.242.46
4 Oiher fncome [ CONSOLIDATED | CONSOLIDATED |
Purticulars 31 March 2025 31 Muarch 2024
Tuterest Ewrncd
Cin Bank Fixed Deposit 1 B67
G Invcome Tax Rofund 199 4.98
Oin Partnership & Associates Co. LRT 142
O Marayani Hospitality - 016
Cand Incentive T4 74D
Income from Amedis - 1318
Income from warehose 17.40 1590
ise, Ineome 76T 11,064
Business Centre Service chorges 79,63 b6, 00
Fentel Tncome 462,36 158.38
Sundry Credit Balange W/Dack .76 013
Profit'Less frimn Partnership firnis (3.93) (6.24)
Oither Commission £ Atr/ Toll & Porling 30,59 29,78
Incentive from Asrdines & Others - 005
63997 S11.A40
15 Cost of Traded Goods CONSULIDATED CONSOLIDATED |
Particuliry 31 March 2025 31 Murch 2024
Cost of Foreign Curmrency fi, 246,88 f1, 305,06
Cargo Freight Expenses G0, 75 T67.80
Abr TrovelHotel Towr & Mise travel 13.054.19 12,591.26
Cos of food & Beveripes Consumed 32602 28174
20,236.85 149,945.86

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025
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5§ Eaplayee Bl ehnaass [ CONSOTIBATER | CONSOTIBATID ]
Particulars 31 Mareh 2025 31 Mareh 2024
Salarics and Wages 1,3537.00 115054
PF Administeation charges 1.07 00,86
Graiuity LM 1642
StnfT Wl fiere 161,85 21088
|eave Fneashment 1847 415
Contribution to P.TVR: T & Other Funds 3830 3545
1,664, 12 144930
27 Fininee Costs [ CONSOLIDATED | CONSOLIDATED
Particulars 31 Mareh 2025 31 March 2024
Interest Paid
Lininn Bunk of India 16,03 877
M.C.H 508 L0774
BOB - Interest On Overdrafl a744 41.21
BOH = Intercet On Tearm Loan 5589 To.0]
[Mrector Q.62 64,63
Cm Dreday TDS 094 041
O Imter Corpoeate | oans 0.0% -
Om Cor Loan 029
U Ceporite Cards no| =
Cin Late PP 4.17
U GEST/VAT {159 1228
20665 310

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025
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3 Other Expenses  CONSOLIDATED | CONSOLIDATED |
Partlealnrs 31 Mareh 2028 31 March 2024

Audin Fees 1304 13.49
Henl, Rute & Toxes 13082 59,39
Insurunce 27.87 2137
Postage & Telephone Expenses & Internet Exp 2849 2K 52
Prmbng & Stationery 16,02 15336
Electricity & Water Expenscs IZ9.40 32639
Membership & Subseriptions 13.58 262
Hank Charges 11,58 14.84
Legal & Professionsl Churges 4637 25736
Ropairs & Maimtonence 1,082,790 105878
Bad Debis - 6.57
Conveymmee Expenses 4542 4941
Difference in Exchange 25 047
Festival { Pogjn Expenses 163 .40
Miscellnneous Cenernl Expenses 10165 61,53
Credit Card Charges 332 4.49
Diomestic Travelling Expetses E328 9.7
Foreign Travelling Expensss 44,01 42.62
Custom Penalty 20 025
Connputer Muaintensnce - (.10
Interest on THS - 1,36
Entertninment Expenses 26.43 2743
Sumdry Debit Bilznce WAOFF 20 93 3.o7
Oiffice Expenseése 33.55 3zel
Service Charges 12.14 12,49
Late Pavment Fees [THS) 0.3% -
Late Payment Fees (GST) D5 a2
GST T reversal 7.73 24
Sales Promotion Expenses 44.08 15.89
ComniissionBrokenge 182.83 10245
Adveriisement Txpenses 5747 1711
PT Paid (.64 -
Domutim .25 .63
G5T Paid fi.14 i3
TATA Fees 5234 461
Wehicle Exp 4.83 488
Stores & Cperating Supplies Consumed 66.9] T6.85
|atimefry. Bxpensis 4940 43.63
Security Expense 3038 28.17
Livss on FA & Discarded Asset - LR
Cuest Transport 1439 2076
Frefght, hundling & Cartage 740 f.43
Total (u)}+{h) 2,859.65 2.500.39

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025




MNote - 29
Trade Wings Led.
Calculation of Deferred Tax as ar 31-03-2025

Financial Tax Balance Deferred Tax  Deferred Tan

Description Balamce Sheet Sheat Timing Differcoce N Lisbility Note
Ropees in Lacs Rupessimlacs  Rupesinlacs Rupeesin Lacs Ropessin Lacs  Ropess in Lacs
Assets
Fived Assets {Net) 217738 126421 91317 953

Income tax on Oither Comprehensive Income

Total 4.587.39 3.674.22 91317
—
Provisions for Gratuity & Leave & 43B (10.79) (10.79) 2an
(5.58) (5.58) (1.40) Defferd Tax
Total . I...sz_- 120937 {16.37) 273 28304 = I85.76

Less : Opening Balance
Deferred Tax Liabiliy 291,17
Deefermed Tax Assels =10.08

736

Debitto P& L ake 15.50
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36 Additional information as required under Schedule Il to the Companies Act, 2013 of enterprises consolidated as subsidiary: Rupees In Lacs
Net Assets Share In profit and [loss) |  Share in Total Comprehensive
Name of Enterprise income
Rupees % Rupest % Rupses
|Parent

Trade Wings Limited 13 18424 s s7.21 13 2905
sz 135.19 2 576 2 490

Subsidiary:
Trade Wings Hotels Limited 87 {1.260.61) gs 32313 87 32862
42 {1,58823) S8 30539 98 311.85
Total| 100 { 160 380.34 100 377.67
Previous Yeor Total | 100 mwl 100 31116 100 316.85

(Eigurs in itolics are in respect of previows year)
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32 Additional Motes to the Financinl Ststements

(i} Enrminigs per equity share

75TH ANNUAL REPORT | TRADE WINGS LIMITED

Batic earmings pit vquity ghie- i comgied by dividing the ol peofif aitritatabile to the eouity holders of (he Campany by the wesighted sverage number of squity
ahures outstanding, uring the perdod. Diluted enmangs for squity shars s computed by dividing the pet profit sfinbulsble to the squity holders of ibe compony by the
weighted sveraps nusvber of apmty shares considersd for dariving basic eamings per equity shore and alse the weiglted averngs numbar of squity shires that cewld
hove begn izsued oy on comversion of all dilutive potentinl equity shares. The dilutive potensinl equity shares are adjuated for the proceeds recelvable had the equily
‘shures been potunlly isaoed at fair value (1.2, the sverags markel value of the omstanding equity sliares), Dilutive potential equity shares are deemed converied as of

ihe beginning of the period, unless tsaed at o latr date, Bilutve petentiol equity shares are determined independently for each period presented.

Earnings per share is ealenlated ax follvws 2024-15 | 202324
[Rupees in Lakhs)
Met Profit A Loss) after Tax 35034 IVLET
Werthted average number of Equity Shares F0.00 3000
Maming] Walue of Equity Shases 10/ 107
Emmings per share — Basic und diluled | 268 1037
{ity Trovision for Retirensent Grentalty
{A) The Company has an anfanded groteity plon, The status of the gratoity plom is as follows;
Frirticukars As ot Morch 30, 2028 | As at Marcch 31, 2024
Chisoount B 13,4005 14,560
Expeciad Rewim o Flun Awsais Mid hA
Murtality Indian Assured Lives Tndinn Assured Lives
Morality (2012:14) | Mortality (2012-14
Tuture Salury Incressss: 10% . 15% pa
| Disability - -
| A strition ?.m e Fioa ndl 2.00% po for all service
service groups grougs
Retrement 5% yeom 5% yenrs
(By Talde shawing chioge in the Precent valoe of Define Benefit obligntion
anrh:nl' nry As ot Muarch 31,2028 | Asar Mareh 31, 2024
| Walue of Benefit Oblygation beguiming of the 100 50] 354,10
paniod
[ierei Coni 2138 2625
[Current service cost 9.03) 1L16
sl service oost B =
[enefits pnid (2836 (RE A8y
' Agtisanal [Gain} Loss on Obligntion — Do (o Change 230 N
in Diermogrnphic Assumptions
 Actarial (Gaiin) Lioss on Ohligntion — Due 10 Change [45.04) 1.78
|in Finaneiz! Assumplions
Actonrinl (Goind Lioss on Chifigation — Boe 1o 0.5 %3
Experionce . i (253
Present Value ol Beachit Obbgation beginning of the 1721 36410
1 ) :
resent Value of Bassfit Cahgation a1 e end of the —_— 300,90
periad
{C)  Table showing ernIe In the Fuir Value of Plan Asscts
[Falx Value of Plan Assets begmming of the period
ixpecied Retem on Plan dssets: - -
Coniributions . .
HBenefits paid a
Agsuarinl (CGewin Eoss on M Asasts
Fuir Valwe af Plan Assets of end of the pesiod - -
|eoead Aonasisi G (Lusas) 0 b recepiend "
(i Amiunt revognised in the Balonee Sheel
Particulbirs Asat Marcch 31, 2025 | As ot March 31, 2024
Present Volus of Oblipation 280.39 30000
Fair Value of Plan Assers
Linhility { A .eta) 28778 M B8
Unrecognissn Pasi Service Cos - -
Linhiliny { Aseel) recupnised in Barlanos Sleet 2HT TR M ER

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025
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{E} Expenies recognlaed [n the Income Statement

Particubirs Asat March 3, 2028 | As ac March 3, 2024
Current Service Cost 995 100, 16
Mel bdetes) Cost 2138 26,35
Auzhunninl (gninslosses - -

Expecies] Relum on Plan Aszants - -

Tast Serviee Cost - -

Expense recognised in PEL 31,34 36,41

(F] Expeues pocigoised n statement of Other Comprebendive income (OCT)

Particulars As gt March 31, 2015 | As i March 37, 3024
Actusiint (i) loss o Chligasion <41 <45 45
Expeise recopuised |n OC [LETN (9.45))

The gratuity und lesve liahility (s determined for all the amployess on wn overall basis bassd on the sctirinl volustion done by e indepandent sty

{aii) Segmwnt Beporiing

For the year ended

Dhescription Alar-25 | W24
Ruapees fn Lalidw

[ Totel Sepnent Revenue
({Cargo H37.20 Hikt /2
| Travel Relaed Sorvices 2494740 13,949, 04
Lo | litter Begment Revenie - -
Cargo . >
[Truvel Related Services - -
Revenos from External Cuzstamers = -
Cargo H37.20 Hils B3
Truvel Belated Services 24 S T4D 2354004
'§5_|_lrn.=nl Fueiil? apss belore Interest und Tax - -
T FRT] .30
| Truvel Reluted Servizes 20 £55.61
Toial 658.17 08,91
Less : Inerert == 296,65 341.95
Legs - Dther Lin-illocable Expendimre net of - -
nn-nllocabiz ipcome - -
Total Profil Before Tox 35152 356,940

The income from commisslon, Dillercnce in Exchange, bagsees hondling and cleanng clomges, seovice chenes, pasport and viss wnd gor i has been shwn set os
iin the past Lo alter sheducting all experszs ond poyiment i relation to the soid hesd of income

(ivp Revense feom Contracts with Custiomers
The Compaiy’s sevenue primmarily comprises of Reverme from Travel, Carpo & Forex opemafions, Mampgement and Operating Fez income as - tnbalated babow &
Subsidiory Comparny Having Hatcl operations, Menggement and Dperaling Foa,

1} Detadls of revenun from contracts with customers recagnissd by the Company, netof indirect Tees in it Ststemant of Profit and Lass

Murel 31, 2025 Mureh 31, 2024
Hevenne from operations

Revenne from conirpet wilh enstomers

Revemie from sale of Foreipn Corrency & Prepaid

T 6,345 44 6406, Iﬁi
[Cargn Fresg Bovenue 675,00 A0z.7]
Tevermee frome sale of Alr TravelHotel TourCar :

sy 14269 21 |3,ﬁ25_.wl
Ronm Bevenie, Frad & Neverapes and Danguets 351902 3324149
{ iher ﬂ'[u:m‘lqu TETILE 170,37 Hill
Totul Kevenue from operntions 24.939,63 24, 24244
iy Comtract Balances

The cantraet libilitkes primonly reiate 10 the advance conridemnon recarved om costormens for which reveneg i cecogniscd when the performance obligation
oo dpnvipes deliversd.

u)  Advance Collactions is recogniied when payment is received before the milited pesfommance obdigniion oostisfied. Ths inclsdes advioces recaived: from the
cusiomer tewnrds roomsrestauantbrogquets, Revenue is recopnised once the perfarmmnce ohligation is mes Le on o sty sle of food and beverage ! provisien of
hangues services

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025 130
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| Murch 31, 2025 March 11, 2024
linbilitics
Advancas gollected from custimers 244 11 19200
I GustiHTes
[Cantract Assels
Trnde Rocuivahhs z m,:ul 1,858.47

(v} Heluted Party Disclosnre:

[m] List of Reluted Purtiess
. Meravani Hespitaliny & Acadermc Ins, L Halding Company

2. Dr 5.1 Ml Key Managzment Person

3. Hemam Ramdas Panchial Dirsctor

4, Rmmmmmerihy Vwdbymoniton Diirecior

5, Jugints Bazil Movapam Direetor

B Vishwaailom K Hair CFO

7. Moryum Associatcs Firm in which comparmy's Partner

8, B Tende Wones PyL LU, Ertities where director 15 comimon
9. Jndrom Dus & Sona Entitics whiere Dircotor i3 Poriner
1, Paluk Prnoy ¥ enors Fecludives wd Chivectos

11 . Pravan Ajoy Kaoori Relatives of Dizector

12 Paridhi Ankit Somant Relatives of Direclor

13 Ankit Rajiv Somani Relawtives of Dirsctor

[ Trnasnctions during the year with related parties sre a5 under:

Assnekates over which TWL
: : I ahle 1o exercise sigmificant
S| Nature of Transactions Molding Company | ¥ Manageueal Moy amabemiat | influence. And Eatitles | Partnership Firma
’ where Director is knving
slgmificant influcnce
T [lberest Pad il Y il
{ Previous Year) [l fil B (il
1 |Interesi Received il il [T ]
(Previus Year) [y L] 1.4
3 |SGhare of Marayoni Azsociales 383
(Provious Yoer) 6,728
d  |Remunsmtion Paid 2540 L
{ Preyems Yonr 2169 14.4h
5 |Rent Pad {1 Fel 1] #0907
(Previous Year)
6 [Ameun Recerved Al iowands
Enlunce a3 on
Nul March, 2024 | -353 92 33 52
(Previous Vear) Mil 471.52 2857
Amoont Recsived
during the year 1220 454 52 RT3
{Previius year) A2 ¥ ) Tl s
Amour Paid
duving the yeur 12142 A6,02 a8 53
| Previous yet) EI Y| 1 ER.00 G501
Bnlance ns on
34t March, 2025 ool -W_E.DE 6139
(Previms Year) T -5R3.52 -33.52

NOTES: FINAN L STATEMENT (CONSOLIDATED) | 2024 - 2025
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The revaluation of property in Adorsh Society snd owned by the Compeny and bzaschold property in Bhopilal Biilding was made on 0004/ 986 resalting o
aelditiam o s 0427 (previous year Ba, 104 27) The depreciation for the year dncliedos |15 610 (Previous year Bs L6145 belng depreciation on addinon on sccoum

of revibuntion s the-equivalent smount outl of resnlustion meseive las been withidmwn and cradied 10 Profll and Loss Agcount.

Paymint o Al s

As at March 31, Hi2S As at Marel 31, 2024
e ] it Tees G158 503
[a1] For Tax Audit 1.0 1,20
() in sy Other Manner 11,19 .56

Sanidry Tebtors and Sundiy Creditors mre sebjes 10 eonfinnation

Frned Asaets anel wiher current issets wsed in the Company”s business or linhilitics contmeted have not been {demified to amy of the reportable segments, as the fixed
assels and services ire used msecrohimgenbly between segmonts. The compuny belicves that it is curmently gat peacticable 1o peovide scgment disclosurss relating 1o
toin] mesets and linbilities since o meaningfl sepregntion of the svalloble daks is onerous. Fieed psets includes B 300 nadated (o purchise of property us Caloutin
for which proper documsitation and Registrticn procedusss gre ponding, Auditor bos rebied upon il value of the propesty cenfirm and certified by manmagement.

Dustlag the veas, the coimpaiy lies witlle off sundiy debdt balmmes of R 20,92 8340 {Previdai Year R 41727251, Loans and advence are Nili (Previous year Nilk)
and weitten ek Re. 75, 740 (Previous Year Re 13303 Jas approvesd by board of dinsctors. The effsct of witte off and write back has besn shown in the Profil smd
Laogs sceonnt

Amount due i snall seale foduseial uoderuking F any hive ol been sepamtely disclesed as requited by port | of schedole of the Companies Act, 2013 05 the
siappliers have nol prmaded information as o feir stolis ws Smnll-Sceals Industrial underiokinps,

Previous Yesr figunes hove been regrouped or reonmmized whenever necessany to make them compareble with those of the current year,

Thie ML thm vy scemsted by and betwsen one of the promotess of the Company with Tolip Hotels Py Lid inter alin for mammgement of Bogmallo Beueh Resort
and fior executing agrsament to s=f| 509 of the shares of the company on 26th Apell 2000 hos been teemivabed by the said promooet vide i Advocaie's notice dotesd
27th January 2007 with retroapective effict from Tt Mavember 2 The comprny along with its prometers hs aise miticied begal procesdings spinst Tolip Hotels
Py, Ld. and i1s directors and certain emplayeas in Mumbai and Gon sourts nod the same are subjndice as of the date of the sigring of the balance sheet

The company as per & begnl opinkon of it Legal Advisors and a Chartersd Acoountant bas shown an mmount of Rs 1629605 fowards “Monsy Recelved Pending
Appraprinte Treatmem™ unter Oither Carrent Lighbilities )

Meibwilfistunding fhe sbove, the company his sought Lo appropriate the il imount against tha damoges thit heve been clnimed by the company ngminst Tulip Hotels
ot Lad The company hag therefore thousht i fit 4o cetegorize the said amoant urdsr Ciher Carrent Linkalities 1] the ovcome of the sulf ponding in the Yo Ua
Gama cou.

Cotingent Linbilities

Contingent Lighilitics are disclosed In respect of possible obligations that arise from past events but their existence will be conlirmed by the poourrence or nom-
cocurmence ¢f one of more umcertain futun: events not whotly within the covirel of the Company orwhere any preseot obbgntion-cannot be measured m terms:of futuce
wutflow ufr:mrc_:_cs ar wherz u relisble estimate of the obligation canmnot e made in boaks

Company hos received notice from BSE in matter of compulsory delisting of securities of Tmde "Wings Lid on which ther is possible fees fishilities ns mentiored
el

A Company his recevied lelter from BSE dstsd 26t May 2025 RBepnrsding in principe] nppreval for revogition of suspetee i trding of equity shares on payment of
reimstale fove of B 200ne plos GST within iwo weaks from dnle of approvel - Cempiny vide teere letter dated 27ih Moy 2025 raiquested for waivoor-of said ameunt

B Ax per restructuring propoaal of 2021 concession  rate of {nterest given far WTCL & OO for 2 Years link to credit rating of the comgary -
Commpany hes nod mide any provision with respest to the same. Due (o this there 15 additonn! liabality of mterest on Company Kg, BT458246/- which bas not provided m
the backs-of neeoo’ dompany muoid representation 1o the bank For woviar of skt dated | Sth Morch 2028

Andit Treoll Complinnes:

The Company hay wied accounting sofware Cichs, Indecab and Tally ERD for i TraveliCarg wpment and FX plug soltwine for its Forehgn Exchange Segment for
maintaining its baoks of accotmt which has a Feture of resording audit traal (gelit logg) tncility amd the same hos operated throughos the yesr for ol relevant
trunsactions recorded in the softwore, Furher no instanee of sodit tril feature being tumpered with wis med in respect of avcsanting soflwan: where e aucdil frdl
b been crabled. Additionally, the audit trail of prior yenrs) hes been preserved by the Company as ger the statutory requirements for recond refention to the extent it
wansh erplded nnd recorded in the respective year

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) | 2024 - 2025
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43 Additionn] Regulntory Information pursuant o Amendmeni in Schedole 1o (e Companies Act, 2003

Thie Compary dozs not bald any Intangible Assets. Aceordingly, reparting on revaluation of Inznagible Assets |5 not applicable.

The Compury has ned advanced loons or advances dn the auture of besm to promaters, dereciors, KhPa and the related posias,

The Company does nat bald nny Capitnd-worle-in-progress. Aceerdingty, reporting on Capdtal Work-in-progress agzmg and completion schedule 15 oo opplicable,

The Compary doecs not badd any Intongrbles svicts under development. Avcosdingly, reporing on Intangibles assels wnder development agemy ond completion

schedule is v npplicable

The Compuny does nat have-nny benome property, whers any procesding hos been initieied o pending sgum e Compony for holding any benmmi property,

The Company is pot declared wilful defaulier by and bank or financinls ingtitation or lender during the year.

The Compuny has not underiaken uny tnmaoctions with vompanies stresk ofl ender seation 248 of the Companies A, 2013 or section 560 of Comparies Act, 1956

The Cempesty taes not have mny charges orsatisfaction which i3 vt to be registersd with ROC beyord the stutuory’ period.

Reporting under Complianos with nppreved Schemeds) of Armangemeanis &5 not spplicabls wothe Company,

The Clampeiny hiat not advaced or loaned of invested funds 1o any arher pessan() or Company||es), ineluding foreign entivies (Intermedisries) with the understanding

thit the Tmermétiasy shall:

{n} direstly ot tndzetly bend or fnvest 10 ather persons or entities identifiesd in any manner whutseever by or on bebalf of the Cinpany {ultimide beneficiirics) or

{b) prowide any guaranee, seearity or the Tike to oron bakalf of the alimete beneficiarzse.

le The Compuny has aed received oy fund from eny person(sh or Compunyties), including foreign enfiises {Gimding party) with e anderstanding (whether recorded in
writeesy o nthervwese) that the Company sholl
() afirectly or indivectly bend or ivest in other peesom of s ities identified in oay moaner whatssever by or an behalfof tha funding party (ultimare benefioiaries) or
(b} provide any gEsmnes, sscurity or the like on behal of the ultimate beneficinries.

i The Company does not kave sy such ransaction which is not recorded in the Books of accounts that has been surrendered or disclosed s income during the yenr in

the tax pssessmants under the Income Tax Agt, 7981 (such s, senreh or survey or any other relevent previsens af the Insome Tax Act, 1951,

m Fzportimg on Corperate Social Respomdbility {CSE) o net npplicable fo the Compuny.
Vs Cémmpary hos rod tended or ivested in Ceypto correney or Yinusl Cormeney during the finoneial year.

- 8 s

—_— = =m = a

“This sccounts s leen mppemed in the Board Meeting Beld an 381k May 2025,
As per our n=pon of even dale
For Asbul Mehin & Ca, Far Trade Wieps Limited

Chartered Accountants
Frrm Regestentaon Mo, 126730W

RUNGS

—_— '1 < «m ("
for J"r A aHl
CA Aalok Mehts s i NAVE  Jt
Prufinelas rAl MUMM g
Membership Mo | 197 b T e d F])
LFN:
Pluces Mumbai Place: Munboi
Dintes 28th Moy 2025 Date: Z8eh May 2025
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TRADE WINGS LIMITED

N: L63040GAIS49PLCOOOI6E

ATTENDANCE SLIP

75th (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

Mame of the members(s)

Name of the Proxy*

Registered address

E-mail ID

Folio No

OP |D#

Client ID#

Mumber of shares held

I certify that I am a registered member/ proxy for the registered Member of the
Company and I hereby record my presence at the 75th Annual General Meeting of
the Shareholders of Trade Wings 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.

Signature of member/Authorized Representative/proxy holder(s)

Mote: Please fill this attendance slip and hand it over at the entrance of the hall.

*Applieable in case Proxy is attending the meeting.

# Applicable for investors holding shares in electronic form.



TRADE WINGS LIMITED
CIN: Lo3040GAIZ45PLEOO0OIGS
Registered Office: 1=t Floor, Naik Building, Opp. Don Bosco High School,
Mahatma Gandhi Road, Panaji North Goa 403001
Tel no.: +91 (022) 4230 94573, Fax.: +91 (022) 2204 6033
Email: companyseey(@twltravel.com, Website: www.tradewings.in

75th Annual General Meeting — 24th September, 2025
Name of the member:
Registered Address:
E-mail 1d.:

Folio no. /Client 1D &DPID:

I/ We being a2 Member{s)} of shares of the above-named company, hereby appoint:

Mame! Email: Signature:
Address!
Mame! Email: Signature:
Address:
Mame: Email: Signature:
Address:

as my,/ our proxy to attend and vote for mefus and on my/ our behalf at the 75th (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 0lst Floor, Naik Eu:id_mg, 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 below:

ORDINARY BUSINESS

1.To receive, consider and adopt the audited Standalone financial statement of |= apuinzs
the Company for the financial vear ended March 31, 2025 together with the
reports of the Board of Directors and Auditors thereon;

2. To receive, consider and adopt the audited consolidated financial statement of |™= Akt
the Company for the financial year ended March 31, 2025 along with the report of
Auditors thereon;

5. To re-appeint Dr Shailendra P. Mittal (DIN: 08602861), who retires by rotation |™ b i
as a Director and offer himself to be appointed as a Director of the Company;
4. To appoint Mys. A N Shah & Associates, Chartered Accountant having firm [ Kaacat

registration no. 132559W as Statutory Auditor of the Company for pericd of 3
consecutive years;

SPECIAL BUSINESS

5. To re-appoint Mr Shailendra Mittal (DIN: 08602861); as the Chairman and Fr b
Managing Director of the Company, at the age of 72 years, whose fenure as
Managing Director expires on May 29, 2023 and to hold office w.e.f. May 30,

2025 till May 29, 2030. = —_—
6. To ratify the remuneration paid to the Directors for the financial year 2024-
2h:
7. To review and approve the remuneration to be paid to the Directors of the e o
Company, subject to approval of the members
Signed this.......ciccina: dayof ..o 2025
Affix
Re.1/-
. . Hevenue
Signature of Shareholder Signature of proxy holder(s) Stamp
Note:

4. Thiz form of proxy in order to be effective should be duly completed znd deposited 2t the Registered Difice of the Company, not less than
48 hours before the commencement of the Mesting.

1. Please puta X in the gpproprizte column against the resolutions indicated in the Box.

If you leave the “For' or' Ageinst’ column blank against'any or all the resolutions, your proxy will be entitled to vote in the manner as he' she
thinks approprizte.

5. Appointing 2 proxy does not prevent 2 member from zttending the meesting in person if he: she so wishes.

4. In the case of joint holders, the zignatuza of anyone holder will be sufficient, but namas of all the joint holders should be stated.



