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To, 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai- 400001 

Dear Sir/ Madam, 

REF: Trade Wings Limited (Scrip Code: 50995.31. 

A·l Koveri CHS. Hot No.63 
S.dor I i. VRIDI 
Na.S Muinb•I - 400 705. INDl.A, 
!?hon• : +91 (022) 6883580.L 
Errudl : catnpany!i'ft'Y@."ltl'a\'tl.(Olll 
\\'ebslte. : \~w.trade\\'lngsJn 

Date: 28"' August, 2025 

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

Dear Sir/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, w e hereqy enclosed herewith Annual Report for 

the financial year 2024-25. The same is also available on the company's w ebsite at 

https://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 

Place: Mumbai 

CL'I: L63040GAJJl49l?LC."0001'58 
Rrf!,i!rltftd Offict: litt flu01'. ~,.ik Rulldiug. Opft. Don Bo~cu 1-tigh Srhool. P.1.G. Ro~ul. Panjlrn. G-cn1 403001 . fn1lia. 
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75TH ANNUAL REPORT I TRADE \A/INGS LIMITED 

NOTICE OF THE 75TH SEVENTY-FIFTH ANNUAL GENERAL MEETING 

TO, 
THE MEMBERS, 
TRADE '"IINGS LIMITED 

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

ORDINARY BUSINESS: 

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

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

2. To receive, consider and adopt the Audited Consolidated Financial Statement of 
the Company for the financial year ended March 31, 2025 along with the report of 
Auditors thereon, to consider and if thought fit, to pass, with or without 
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), th e 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 Statutory Auditor of the Company for period of 5 
consecutive years and in this regard, to consider and if thought fit, to pass, with or 
without modification(s), the following resolution as an Ordinary Resolution; 

"RESOVLED THAT pursuant to section 139 of the Companies Act, 2013 read v.rith 
the Companies (Audit and Auditors) Rules, 2014 and other applicable provisions, if 
any, (including any statutory modification(s), clarifications, exemptions or re­
enactment t hereof for the time being force), M/ s AN Shah & Associates, Chartered 
Accountant (FRN No. 152559W) be and is hereby appointed as Statutory Auditor of 
the Company to hold the office for period of 5 consecutive year from the 
conclusion of seventy fifth (7Sth ) Annual General Meeting till the conclusion of 
Eightieth (80th) Annual General Meeting of t he Company to be held for financial 
year 2029-2030. 
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RESOLVED FURTHER THAT the Board of Directors of the Company (including its 
Committee thereof), be and is hereby authorized to do all such acts , deeds, matters 
and things as may be considered necessary, desirable or expedient to give effect to this 

--- -resolution." 

SPECIAL BUSINESS: 

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

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

RESOLVED FURTHER THAT where in any financial year during the currency of the 
tenure of Dr. Shailendra P. Mittal (DIN: 00221661) as the Chairman & Managing 
Director of the Company, the Company has no profits or its profits are inadequate, the 
Company will pay remuneration by way of salary, benefits, perquisites, allowances, 
etc. as specified in the agreement as the minimum remuneration subject to compliance 
with the applicable provisions of Sections 196, 197 and all other applicable provisions, 
if any, of the Act read with Schedule V of the Act, as amended from 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 they may, in their absoiute discretion, 
deem necessary, desirable and expedient to give effect to this resolution.· 

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

"RESOLVED THAT pursuant to the provisions of Section 197, 198 and Schedule V and 
other applicable provisions of the Companies Act, 20 13 (including any statutory 
modification modification(s) or re-enactment thereof for the time being in force), the 
Directors of the Company have received remuneration for the financial year 2024-25, 
in the following manner: Ms. Jacinta Nayagam has received remuneration amounting 
to Rs. 5.40/ - Jakhs (Rupees Five Lakhs Forty Thousand Only) per aIUlum; 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 year 2024- 25, 
the said remuneration paid to the aforementioned Directors shall stand confirmed. 

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

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

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

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

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

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

By Order of the Board of Directors 
For Trad.e Wings Lim.ited 

Dr. Sh aitt!fidra P . Mlttal 
Chairman & Managing Director 
DIN: 00221661 
Address: 62-A, Mittal Bhavan, 
Pedder Road, Mumbai 400026 

Date: 11.08.2025 
Place: Mu mbai. 

Registered Office: 
1st Floor, Naik Building, 

Opp. Don Bosco High School, 
Mahatma Gandhi Road, 

Panajl, Goa 403001. 

CJN: L63040GA1949PLC000168 
Website: www.tradewtngs.tn 
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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 proll.'Y need not be a Member 
of the Company. The proxy, in order to be effective, must be duly completed, 
stamped and signed and should be received at the Registered Office of the 
Company not less than 48 hours before the commencement of the meeting. 

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

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

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

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

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

8. Members are requested to: 
(i)Send all share transfer lodgements (Physical mode)/ correspondence to the 
Registrar and Share Transfer Agent up to the record date. 
(ii) 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 t he Annual 
Report. Members/ Proll.'Y 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 'Pro>..'Y' 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 physit'al forms are requested to write their 
folio number on the attendance slip for easy identification at the meeting. 

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

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

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

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

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

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

16. As a measure of economy, copies of the Annual Report will not be distributed 
at the Annual General Meeting. Shareholders are, therefore, requested to kindly 
bring tl1eir 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. Jn 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 conside.r 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 wiili the Rules made there under and circulars issued by the 
Ministry of Corporate Affairs, Companies can now send various reports, 
docun1ents, 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&TN depositories. In compliance SEBI Circular 
circular no. SEBI/HO/ CFD/CMDl/ CIR/P/ 2020/79 dated May 12, 2020 and SEBI 
circular no. SEBI/HO/ CFD/CMD2/ CIR/P/2021/ll dated 15th January, 2020, Notice 
of the AGM along with the Annual Report 2024-25 is being sent only through 
electronic mode to those Members whose email addresses are registered with the 
Company/ Depositories. Members may note that the Notice and Annual Report 
2024-25 will also be available on the Company's website v.rww.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 
Company's R&TA at their abovementioned address. Annual Report is also 
available on the Company's website at www.tradewings.in and made available for 
inspection at the Registered Office of the Company during the business hours. 

19. Voting th.rough electronic means: 

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

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

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

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

( ii) Log on to the e-votingwebsite WW'.'l.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 Physkal Form should enter Folio Number 
registered with the Company. 
(v) Next enter the Image Verification as displayed and Cilek on Login. 
(vi) If you are holding shares in demat form and had logged on to 
www.evotingindia.com and voted on an earlier voting of any company, then your 
existing password is to be used. 
(vii) lf you are a first-time user follow the steps given below: 

For Members holding shares in Demat Fonn and Physical Form 

Enter your 10-digit alpha-numeric PAN issued by Income Tax Department 
(Applicable for both demat shareholders as well as physical shareholders) 
Menlhers who have not updated their PAN with the Company/ Depository 
Participant are requested to use the first two letters of their name and the 8 

PAN 
digits of the sequence number (refer serial no. printed on the name and 
address .sticker/ Postal Ballot Form/ mail) in the PAN field. 
In case the sequence number is less than 8 digits enter the applicable number 
of Os before the number after the first two characters of the name in CAP IT AL 
letters. E.g. If your name is 'Ramesh Kumar with serial number 1 then enter 
RAOOOOOOOl in the PAN field. 

Dividend 
Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy fom1at) as 

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

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

(viii) After entering these details appropriately, click on ·sUBMIT" tab. 

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

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

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

(xii) On the voting page, you 'Nill 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 you assent to the Resolution and option NO implies 
that you dissent to the Resolution. 

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

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

(xvi) You can also 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 t he 
User ID and the image verification code and click on Forgot Password & enter t he 
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 frotn 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 pron1pted by t he mobile app 
wWle 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. 

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

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

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

(xx) In case you have any queries or issues regarding e-voting, you may refer t he 
Frequently Asked Questions ("FAQs") and e-voting manual available at 
www.evotingindia.com. under he.Ip 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 
23rd September 2025 at 05:00 P.M. During this period shareholders of the 
Company, holding shares either in physical form or in dematerialized form, as on 
the cut-off date (record date) of 17th September, 2025 may cast their vote 
electronically. The e-voting module shall be disabled by CDSL for voting 
thereafter. 

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

E. Ms. Harshi.ka D. Bhadricha (PCS : Fl0418 and CP:l2622), Partner of M/ s. GHV& 
Co, Practising Company Secretaries, Mumbai have been appointed as the 
Scrutinizer by the Board of Directors 'to scrutinize the e-voting process in a fair 
and transparent manner. 

F. Voting sh all be allowed at the end of discussion on all the resolutions 
mentioned in the notice of this meeting with t he 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 afte r 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 by a person duly 
authorized. The results shall also be immediately forwarded to BSE Limited, where 
the equity shares of the Company are listed. 

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

"Annexure A" 

I. Profile of Director(s) recommended for appointment/re-appointment as required 
under Regulation 36(3) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulation, 2015 And Secretarial Standard 2 Issued by ICSI is Furnished.Below: 

Sr. No. Name of the Director Mr. Shailendra Parmeshwar Mittal 

1 Date of birth 24th November 1953 

2 Age 72 

3 Nationality Indian 

4 Qualification MBA, PHDand OPM 

5 
Shareholding in the company 

9640 
(no. of equity shared) 

G 
Nature of expertise in specific 

Travel and Tourism 
funct ional area 
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Re3S.on for chant~ viz. eppoi11 .. 11._11., , .. 
Re-appofntmern: of ri.tr. Shailendra ~fmal (OIN: 00221661) effective from 

7 appointmen::, • c .. ::;:;s _jc ::; : s:::cos~ dw .. h c: 
30th May, 2025 f a.r a t erm of five coMecUtive years. 

0::!1 ie1 n~e 

Date of sppoi11.11tl!'11e/re-
Re--appofntmem of r-.•r. Shaitendra ~.tittat (DIN: 0'0221651) effeuJve from 

8 appotntment/eccssh:to ~s:. sppti:wbte) & term 
30!h May. 2025 fo-r a term of five cor.s~utive. years. of 81='~Ci1 1 :i 1 1-nt.rre·appoi:nunent 

9 Addteis 62-A, l>fltta.I Bhava.n, P~der Road, M trmbai-400025 

Oirectorshi p, .t~embers.hip/Chairmanship of 
1. Managing, Direc.tor- Trade Vl/iO"i s. Hotels Limited 

10 2. Ditector- NaT>ayani Hcspitaliry & Academic; lnstkution Priva.t~ Limited 
Committeecfoth.er Board~ifany 3 .. Oirec:or- R J Trade Wings Private Umit~d 

11 
Relationship \Yith Direc tors, Man:agets or 

Not re ta: ed to a rry other Oireoto.rs/Manager/ KMP 
other KMP 

II. Brief profile of Mr. Shailendra Mittal: 
Mr. Shailendra Mittal is the Managing Director and Chairman of Trade Wings 
Limited. He is also the Managing Director for Trade Wings Hotels Limited and 
Director in the company Narayani Hospitality & Academic Institution Private 
Limited and R J Trade Wings Private Limited. He h as completed his MBA from 
Wharton Sch ool of Business, PHD and OPM from Harvard University, USA. He h as 
knowledge and expertise in h otels, accommodation, travel, tourism and related 
activities. 

By Order of the Board of Directors 
For Trade Wings Limited 

Dr. Sbaile.ndra P. Mittal 
Ch airman & Managing Director 
DIN: 00221661 
Address: 62-A, Mittal Bhavan, 
Pedder Road, Mumbai 400026 

Date: 11 .08.2025 
Plac.e : Mun1bai. 

From Goa 
International 
Airport 
·25.1 lan 

From Kannall 
Railway 
Station 
via NH748 
·12.5 km 

D 0 

t a 

ROUTE MAP OF VENUE OF TIIE AGM: 

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

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

ITEMN0.5 

Re-appointment of Dr, Sh ailendra 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: 
0022 166 1) as Managing Dir ector 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, h owever, such 
appointment shall be made earlier than one year 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 oi Director 

Age and Date of Birth 

Qualific.ation 2nd Expertise 

No. of Shares held in the Company 

Nature of e,.xpe:rtise in specific functional areas 

Name of committees in \\fhich the person holds members.hip/ 
chairm;nship as on M; rch 31, 2021 
(other than Trade Wings Linlited) 

Directorship, Membership/ Chairmanship of Committee of other 
Boud, if any 

MR SH..\ILENDRA ~ITTTAL 

72 YV .RS (24/ 11/ 1953) 

MBA, DOCTOR.H E AND OPM 
EXPERT IN TR.W EL AND TOURISM 

9640 SH.'J!ES 

TRAVEL.'>ND TOURISM 

NIL 

TRADE WINGS HOTELS Ll?.<IlTED 
RJ TRADE WINGS PRIVATE LIMITED 

• N:\R.n ?.Nl HOSPIT:\UTY & .'.C:\DEMIC 
INSTITUTION PRIVATE LIMITED 

Relationship \\tith Directors. Managers or other D.!P Nit 
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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 may be 
required to incur in the course of performance of duties a:s Managing Director of 
the Company. 

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

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

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

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

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

(b) by not less than one month notice in writing if, in the opinion of Company's 
Board of Directors, the Managing Director shall have committed any serious 
breach of the terms of this Agreement or shall have been guilty of causing Joss 
(monetary or otherwise) to the Company or of conduct tending to bring t he 
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 th e 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 sµch 
notice and shall offer to permit the Managing Director to avail of and enjoy 'the 
perquisites or benefits to which h e 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 7Syears. 

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

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

Financial 2025 2024 2023 2022 2021 
Parameters 

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

Other Income 631.38 506.47 503.03 359.94 275.26 

Net Profit 57.21 5.76 12.80 (171.55) (307.30) 

Net Worth 169.39 110.57 103.24 88.82 258.75 

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

7. INFORMATION ABOUT THE APPOINTEE: 

7. l Background details: 

Dr. Shailendra P. Mittal (DIN: 00221661) is the Chairman and Managing Director 
of the Company. Earlier to that he acted as the Managing Director of the Company. 
He has completed Industrial Engineering from Mumbai University (erstwhile 
known as Bombay University), MBA from Wharton School of Business, PHD and 
OPM from Harvard University, USA. He has knowledge and expertise in hotels, 
accommodation, travel, tourism and related activities. 
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7.2 Past remuneration: For the period May 30, 2019 till March 31, 2024 date, NO 
remuneration was paid t o 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 nece.ssary qualifications 
and expertise to be the Chairman and Managing Director of the Company. He 
oversees all the activities of the Company including financial, personnel and 
commercial management and corporate planning and implementation. He also 
reviews all financials of the Company, creates plans and programs for the overall 
development of the Company. He also oversees Board of Directors' meeting and 
ensures that senior management follows Directors ' recommendations while 
implementing internal controls procedures and systems. 

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

7.5 Remuneration proposed: 
Salary up to maximum of Rs 10,00,000/ -per month, as may be decided by the Board 
of Directors from 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 anyth ing to the contrary herein contained, where in any financial 
year during the currency of his tenure, the Company has no profits or its profits 
are inadequate, remuneration by way of salary and perquisites shall not exceed the 
aggregate of the annual remuneration as provided above or t he maximum 
remuneration payable as per the limits set out in Schedule V of the Companies 
Act, 2013, whichever is lower, unless otherwise determined by the Board of 
Directors (which include the Nomination and Remuneration Committee 
constituted by the Board). 

7 .6 Comparative remuneration profile with respect to industry, size of the 
company, profile of the position and person (in case of expatriates, the·relevartt 
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 Dir ectors"/ Key 
Managerial Personnel not being available in the public domain, comparative 
figures of the remuneration paid to the Whole time Directors of the Listed 
Companies engaged in Hotel industry is as under: 
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s 
Name of Company Designation 

Remuneration 
N (in Lakhs). 

I 
The Indian Hotels 

Managing Director 1,318.4Sp.a 
C-0mpany Limited 

2 Bharat Hotels Limited 1.1anagement Fees 274.40 p.a. 

3 Sunair Hotels Limited Managing Director 12.00p.a 

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

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

8. OTHER INFORMATION: 

8.1 Reasons of Joss or inadequate profits: 
The Company has earned profit during the financial year 2024-2025 but profit is 
not adequate to pay remuneration on above scale. The inadequate profit is mainly 
due the company still recovering from the losses arisin during the 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 years commencing from May 30, 2025 till May 29, 2030 

Pursuant to Sections 196, 197 and read with rules made thereunder and all other 
applicable provisions of the Companies Act, 2013, as amended from time to time. 
The Board of Directors considers that his continued association with the Company 
would be of immense benefit to the Company. Accordingly, the Board of Directors 
recommends Special Resolution set out at Item no. 4 of this Notice in relation to 
designating Dr. Shailendra P. 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 Dl'. Shailendra P. Mittal (DIN: 
00221661), are concerned or interested in the said Resolution. 
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ITEM N0 .6 

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

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

• Dr. Shailendra Mittal : Rs. 14.40/ - lakhs (Rupees Fourteen Lakhs Forty Thousand 
Only) per annum 
• Ms. Jacinta Nayagam: Rs. 5.40/- lakhs (Rupees Five Lakhs Forty Thousand Only) 
per annum 
• Mr. Hemant Panchal: Rs. 7.62/ - lakhs (Rupees Seven Lakhs Sixty-Two Thousand 
Only) per annum 

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

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

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

The Board is of the considered view that the remuneration paid is commensurate 
with t he roles, responsibilities, and professional inputs provided by t he respective 
Directors during the financial year. Their contributions have been integral to the 
functioning and governance of the Company. In light of the same, and in 
accordance with Sections 197 and 198 read with Schedule V of the Companies Act , 
2013, the Board recommends that the remuneration paid to the Directors be 
ratified and approved by the members by passing a Special Resolution. 
The proposed remuneration is in excess of the limits prescribed under Section 
197(1) of t he 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, 2015, for payment of 
remuneration in such cases. 

None of the Directors, Key Managerial Personnel, or their relatives except Dr. 
Shailendra Mittal, Ms. Jacinta Nayagam, and Mr. Hemant Panchal (to the extent of 
their respective interest in the remuneration proposed), are in any way concerned 
or interested, financially or othenvise, in the resolution. 
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ITEM N0 .7 

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

The Board of Directors of the Company, after due consideration of the roles, 
responsibilities , and t he strategic and operational contributions of the Directors, 
proposes to pay remuneration to the follmving Directors i n the manner detailed 
below: 

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

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

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

It may further be noted that Ms. Jyoti Gupta, a Director of the Company, h as 
voluntari ly waived her right to receive any remuneration or sitting fees for the 
financial year. In view of the same, the signed waiver Jetter 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 wit h the 
prior approval of the shareh olders by way of a Special Resolution. 
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DIRECTORS' REPORT 

TO, 
THE MEMBERS, 
TRADE ViJNGS LIMITED 
The Directors are pleased to present the Seventy-Fifth Annual Report of the 
Company and the Audited Financial Statements for the financial year ended March 
31 , 2025. 

1. FINANCIAL SUMMARY OR HIGHLIGHTS PERFORMANCE OF THE COMPANY: 

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

F.Y. 2024-2025 F.Y. 2023-24 F.Y. 2024-2025 F.Y. 2023-24 
Particulars (Amount in INR) (Amount in INR) (Amount in INR) (Amount in INRJ 

Standalone Stand.alone Consolidated Consolidated 

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

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

Profit/ {loss} before 

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

l ess: Provision for (3,59,159) 
Taxation 

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

Net Profit/ {loss} after 
Taxation 

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

~lance carried forward 
to Balance Sheet 

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

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

During the year under review your Company has achieved a revenue of INR 
2, 18, 75,83,498/ - as compared to turnover of INR 2, f3,40, 93,288/ - in previous year. 
The total expenses of the Company during the reporting period have increased to 
INR 2,18,15,03,484/ - from INR 2,13,33,07,335/ - in the previous year. During the 
year under review, the profit/loss before tax is 60,80,015/ - as compared to profit 
before tax of INR 7,85,953/ - during the previous year. 

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

Though the lingering effects of the pandemic remain a consideration, the company 
is actively implementing robust strategies ain1ed at surpassing its pre-COVID 
performance. These include expanding its branch network and diversifying into 
allied services, positioning the company for sustained success. 

Your Board remains committed to driving growth, enhancing operational 
resilience, and unlocking new opportunities. With renewed focus and strategic 
direction, the company is poised to soar beyond pr-evious 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 subsidiary. As required under Regulation 34 of the Listing Regulations, the 
Audited Consolidated Financial Statement together with the Independent Auditors' 
Report thereon is annexed and forms part of this Report. 

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

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

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

5. DIVIDEND: 

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

6. RESERVES: 

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

7. DIRECTORS & KEY MANAGERIAL PERSONS: 

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

The tenure of Mr Ramamurthy Vaidhyanathan (DIN: 023 18827) as an Independent 
Director of the Company was completed on 30th September 2024. With the 
recommendation of the Nomination and Remuneration Committee, the Board of the 
company has appointed Ms Jyoti Ghanshyam Gupta (DIN: 07139260) as Independent 
Director of the Company for a tenure of five consecutive years with effect from 25th 
September 2024 till 25th September 2029, whose period of appointment shall not be liable 
to retire by rotation and that she shall be paid sitting fees and reimbursement of expenses 
for attending Board and Committee Meetings. As may be permissible under law, including 
profit related commission as may be allowed from time to time. 

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

The Board and its Committees evaluations involved questionnaire driven discussions that 
covered a number of key areas/ evaluation criteria inter alia the roles and responsibilities, 
size and composition of the Board and its Committees, dynamics of the Board and its 
Committees and the relationship between the Board and the Management. The results of 
the reviews were discussed by the Board as a whole. Feedback was also sought on the 
contributions of individual Directors. Independent Directors, at their Meeting, conducted 
the performance review of the Chairman, Non-Independent Directors and the Board as a 
whole in respect of the financial year under review. 
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Formal Annual Evaluation was made in compliance with all the applicable 
provisions of the Act. The Directors were satisfied with the evaluation results, 
which reflected the overall engagement of the Board and its Committees with the 
Company. · 

The following policies of the Company are attached hereY.rith marked as 
ANNEXURE - 1 (NOMINATION AND REMUNERATION POLICY). 

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

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

Sr.No N.ame Designati-on 

1 Dr Shailendra Parmeshwar Mittal Chairperson and Managing_ Director 

2 Mr Hemant Ramdas Panchal Non·E>:ecutive Director 

3 Mr Jacinta Bazil Nayagam Independent Director (Woman·) 

4 Ms Jyoti Gbanshyam Gupta Independent Director (Woman} 

5 Mr Vishwanathan K Nair Chief Financial Officer (CFO) 

6 Ms Zurica David Garton Compliance Officer & Company Se~retary 

The details of directors or key managerial personnel who were appointed or have 
resigned during the year are as follows: 
a. Pursuant to the provisions of Sections 149, 152 read v.rith Schedule IV and all 
other applicable provisions of the Companies Act, 2013 and the Companies 
(Appointment and Qualification of Directors) Rules, 2014 and as per applicable 
Regulations and Schedules of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulation, 2015, Mr. Ramamurthy 
Vaidyanathan ceased to act in the capacity as Independent Director effect from 
30.09.2024 and his subsequent cessation from all the committees. 

b. Ms. Jyoti Ghanshyam Gupta (DIN: 07139260) was appointed as an Independent 
Woman Director at the 74th Annual General Meeting of the Company to hold 
office for a term of Five consecutive years (05) v.rith 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 subs-equently appointed in all 
the Committees in substitution of Mr Ramamurthy Vaidyanathan. 

8. DETAILS OF SUBSIDIARY/ JOINT VENTURES/ASSOCIATE COl\1PANIES: 
The Company currently has one Wholly Owned Subsidiary Company i.e., Trade 
Wings Hotels Limited. Trade Wings Hotels Limited recorded a total income of INR 
37,07,29,000/ - during the financial year 2024-25. The Profit/ Loss after tax stood 
at INR 3,23, 13,000 / -for the financial year ended March 31, 2025. 

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

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

NA 

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

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

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

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

11. AUDITORS AND AUDIT REPORTS: 

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

On the completion of term of M/ s. Aalok Mehta & Co., the board recommends the 
appointment of M/ s. AN Shah & Associates for a term of five consecutive years to 
hold office from tl1e conclusion of tlle 75t h Annual General Meeting till the 
conclusion of the 80th Annual General Meeting to be held for the financial year 
2029-2030. 

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

Further, no fraud has been reported by the auditors under (12) of Sect ion 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 h ad 
authorized t he 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, tlle Board of Directors has appointed Auditors 
for the purpose of Branch audit. 
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M/ s Aalok Mehta & Co., Chartered Accountants, Mumbai (Firm Registration No. 
126756W), M/ s V.V. Khare & Co., Chartered Accountants, Mumbai (Firm 
Registration No. lOSllOW) M/s. A N Shah & ,.\ssociates, 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 Ne 124481W) had been appointed 
by the Board as the Branch Auditors of the Company for the financial year 2024-
25, to audit the various branches of the Company. 

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

The Secretarial Auditors' Report contains adverse remarks with regard to the non­
compliance under various regulations of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 201 5 and the Companies Act, 201 3 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 instanees 
of late submission of filings. The Company 
had duly submitted a waiver application to 
BSE to waive the said fines; and revoke 
suspension of trading. The company paid 
an amount of Rs. 15.69 under protest. 
BSE Limited has considered the request of 
the company and waived the fines 
applicable to it. Further, the Internal 
Regulatory Oversight and Review Group of 
BSE Limited has gr.anted In-Principal 
approval for revocation via its letter dated 
May 26,2025. 

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

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

Your Board of Directors have made 
diligent efforts to obtain the required 
NOCs, including corresponding with 
successor banks. However, due to the 
complexities arising from bank mergers 
and closures we were unable to do so. We 
have approached Registrar of Companies, 
Goa to help find a solution to the matter. 
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iv. INTERNAL AUDITORS: 
Pursuant to Section 138 of the Companies Act, 2013 read with Rule 13 of the 
Companies (Accounts) Rules, 2014, the Company had constituted the Internal 
Audit Department. The Company had appointed Mr Suresh Shetty as an Internal 
Auditor of the Company who had issued and submitted 'the internal audit report 
for every quat'ter of the financial year 2024-25 before the Board of Directors from 
time to time. 

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

13. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO: 
The informat ion 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 t he Companies Act, 2013, along with the Rules 
made there under. Brief details of various Committees are provided 
hereunder: 

i. AUDIT COMMITTEE COMPOSmON: 
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: 0 7139260) Chairperson Independent (Woman) Director 

Mr Hemant Panchal 
Member Non-Execut ive Dkector (DIN: 0 8602861) 

Mrs Jacinta Nayagam Member Independent (Woman) Di rector 
(DIN: 07557797) 

The Audit Committee met 4 (Four) times during the financial year 2024-25. The 
details of number of Committee Meetings held during the year 2024-25 and 
attendance of Members of the Committee are given in table below: 
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Date of Meeting Ms Jyoti Gupta Mr Ramamurthy Mr Hem ant Panchal Mrs Jacinta 
Vaidhyanathan Nayagam 

28.05.20 24 . Yes Yes Yes 

12.08.2024 . Yes Yes Yes 

12.112024 Yes . Yes Yes 

12.02.2025 Yes . Yes Yes 

All the major steps impacting the financials of the Company are undertaken only 
after the consultation of the Audit Committee. The Committee invited executives 
of the Company as it may consider appropriate. Audit Committee meetings are 
regularly attended by Company Secretary, Chief Financial Officer and Internal 
Auditor. The Statutory Auditors attend t he 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. 

ii. NOMINATION AND REMUNERATION COMMITTEE: 
The Company's Nomination and Remuneration Committee comprises of two 
Independent Directors and one Non-Executive Director. The Board has Nomination 
and Remuneration Committee in conformity with the provisions of Section 178 of 
the Companies Act, 2013. 

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

Name Designation Non-Executive/ Independent 

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

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

Mrs Jacinta Nayagam 
Member Independent (Woman) Director 

(DIN: 07557797) 

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

Date of Meeting Ms Jyot i Gupta Mr Ramamurthy 
Vaidhyanathan 

MrHemant Mrs Jacinta 
Panchal Nayagam 

29.07.2024 - Yes Yes Yes 

12.11.2024 Yes . Yes Yes 
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The Nomination and Remuneration Committee identifies persons who are 
qualified to become Directors and Key Managerial Personnel in accordance with 
the criteria laid down by the Nomination Policy. The appointment and 
remuneration of t he Directors and Key Managerial Personnel was recommended by 
the Nomination and Remuneration Committee to the Board during financial year 
2024-25. Dtuing 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 h as 
devised the Nomination Policy for the appointment of Directors and Key 
Managerial Personnel (KMP) of the Company who have ability to lead the 
Company towards achieving sustainable development. The Company has also 
framed Policy relating to the remuneration of Directors, Key Managerial Personnel 
and other Employees. A copy of the policy is appended as ANNEXURE - 5 to the 
Report. 
iii. STAKEHOLDERS. RELATIONSHIP COMMITTEE: 
The Company has always valued its investors and stakeholders. In order to ensure 
the proper and speedy redressal of shareholders·; investors ' complaints, the 
Stakeholders' Relationship Committee was constituted. The role of t he Committee 
is to consider and resolve securities holders ' complaint and to approve I ratify 
transfer of securities. The constitution and terms of reference of the Stakeholders' 
Relationship Committee is in conformity ·with the provisions of Section 178(5) of 
the Companies Act, 2013. As on March 31, 2025, the Composition of the 
Stakeholders' Relationship Committees as follows: 

Name Designation Non-Executive/ Independent 

Ms Jyoti Gupta (DIN: 0 7139260) Chairperson Independent (Woman) Director 

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

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

Date of Meeting Ms Jyoti Gupta Mr Ramamurthy 
Vaidhyanathan Mrs Jacinta Nayagam 

28.05.2024 - Yes Yes 

12.08.2024 - Yes Yes 

12.11.2.024 Yes - Yes 

12.02.2025 Yes - Yes 

IS. 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 n1eetings was not more than 
120 days as prescribed by the Companies Act, 2013. 

Further, as required under Schedule IV of the Companies Act, 2013, the meeting 
of the Independent Directors of the Company was held on 8th February, 2025 and 
all the Independent Directors of the Company were present at the meeting. 
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Date of Board S-hailendra P 
Jacinta 

Meeting Mittal Jyoti Gupta R. Vaidhyanathan Nayagam Hemant Panchal 

28.05.2024 Yes - Yes Yes Yes 

29.07.2024 Yes - Yes Yes Yes 

12.0B.2024 Yes - Yes Yes Yes 

22.0B.2024 Yes Yes Yes Yes Yes 

12.11.2024 Yes .Yes - Yes Yes 

12.022 0 25 Yes Yes - Yes Yes 

16. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013: 
The Company has in place an Anti-Sexual Harassment Policy in line with the 
requirements of the Sexual Harassment of Women at iNorkplace (Prevention, Prohibition 
and Reclressal) Act, 2013 ("POSH Act"). Internal Complaints Committees have been set up 
in accordance with the provisions of the POSH Act to redress any sexual harassment 
complaints received. All Employees (permanent or contractual or trainees) are covered 
under the Policy. During the year under review the Committee did not receive any 
complaints. There were Nil complaints disposed off during the year. There is no complaint 
outstanding as on 31st March, 2025 for redressal. 

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

17. DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM FOR DIRECTORS AND 
EMPLOYEES: 
Pursuant to the provisions of Section 177 of the Companies Act, 2013, the 
Company has adopted the Whistle Blower Policy under which Employees or any 
other sta_keholders can raise their concerns relating to fraud, malpractice or any 
such activity which is against the Company's interest. The Whistle Blower can 
directly approach the Chairman of the Audit Committee. The Company h as 
provided adequate safeguards against victimization of Employees or other Whistle 
Blower wh o express their concerns. 

The Policy on vigil mechanism may be accessed on the Company's website at the 
link: http://"\\'WW.tradewings.in/ codes_polic.ies.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. P ARTICULARS OF CONTRACTS OR ARRANGEMENTS \\TITH RELATED PARTIES: 
Pursuant to the provisions of Sect ion 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 is 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 wh ich 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. DffiECTORS' RESPONSIBILITY STATEMENT: 
As stipulated under section 134(3)(i:) 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 san1e; 

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

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

d) The Directors have prepared the annual accounts on a 'going concern' basis; 
e) The Directors have laid.down internal financial controls to be followed by the Company 
and that such internal financial controls are adequate and are operating effectively during 
the financial year ended March 31, 2025; and 
f) The Directors have devised proper systems to ensure compliance with the provisions of 
all applicable laws, compliance of applicable secretarial standards and that such systems 
were adequate and operating effectively during the financial year ended March 31, 2025. 

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

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

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

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

24. MANAGERIAL REMUNERATION: 
The information required to be disclosed with respect to the remuneration of Directors 
and KMP's in the Directors' Report pursuant to Section 197 of the Companies Act, 2013, 
read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, is set out as an ANNEXURE - 5 to this Report. 
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The names of top ten employees of the Company in terms of remuneration drawn 
as required, pursuant to Section 197 of the Companies Act, 2013, read with Rule 
5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014 is set out as an ANNEXURE - 5 to this Report. However, there was no 
employee in the Company drawing remuneration in excess of limit specified in 
Rule 5(2)(i) to (iii) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 hence, no such details are provided. 

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

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

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

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

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

26. CORPORATE SOCIAL RESPONSIBILITY: 
It is the Company's continuous endeavour to discharge its liability as a corporate 
citizen of India. As the Company does not fulfil the criteria specified under 
Section 135(1) of the Companies Act, 2013, it has not constituted CSR Committee 
or formulated CSR Policy or made expenditure towards CSR activities during the 
reporting period. Further, the Company was also not required to mention in 'the 
Board's Report 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 
cons-ervation of energy, technology absorption and foreign exchanges earnings 
and outgo, as required to be disclosed under the Act, are provided in ANNEXURE-
4, forms part of this report. 
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28. MANAGEMENT DISCUSSION AND ANALYSIS: 
As required under Regulation 34(2) read with Schedule V(B) of SEBI (Listing 
Obligation and Disclosure Requirements), Regulations, 2015, report on 
"Management Discussion and Analysis· is attached as ANNEXURE - 6 and forms a 
part of this Report. 

29. OTHER DISCLOSURES/ REPORTING: 
Your directors state that no disclosure or reporting is required in respect of the 
following items as ·there were no transactions on these items during the year under 
review: 
a. Details relating to deposits covered under Chapter V of the Act. 
b. Issue of equity shares with differential rights as to dividend, voting or 
otherwise. 
c. Issue of shares (including sweat equity shares) to employees of the Company 
under any scheme. 
d. Details of payment of remuneration or commission to Managing Director or 
Joint Managing Director of the Company from any of its subsidiaries as no such 
payment were made. 
e. Voting rights which were not directly exercised by the employees in respect of 
shares for the subscription/ purchase of which loan was given by the Company (as 
there is no scheme pursuant to which such persons can beneficially hold shares as 
envisaged under section 67(3)(c) of the Companies Act, 2013). 
f. There are no material changes and commitments affecting the financial position 
of the Company which have occurred between the end of the financial year of the 
Company to which the financial statements relat e and the date of the report. 
g. No significant and material orders were passed by the regulators or courts or 
tribunals impacting the going concern status and Company·s operations in future. 
h. The Central Government has not prescribed the maintenance of cost records 
under sub-section (1) of section 148 of the Companies Act, 2013, for any of the 
services rendered by the Company. 

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

Your Directors also place on record their sincere appreciation for the 
wholehearted suppp.rt 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 11nd on behalf of Board of Directors of 
Trade Wings Limited 

-
Dr. Shairendra P. Mlttal 
Chairman & M1maging Director 
DIN:0022 1661 

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

Date: I Ith August, 2025 
Place: Mumbai 
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ANNEXURE-I 
NOMINATION AND REMUNERATION POLICY 

[UNDER SECTION 178 READ 'WITH SECTION 134 OF COMPANIES ACT, 2013] 

PREAMBLE 

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

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

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

OBJECTIVE 

The Key objectives of the Committee would be: 

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

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

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

4) To identify persons who are qualified t o become directors and who may be 
appointed in senior management in accordance wfth the criteria laid down, and 
recommend to the board of directors their appointment and removal. 

S) To decide whether to extend or continue the term of appointment of 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) "Employees ' Stock Option" means the option given to the directors, officers or 
employees of a Company or of its Holding Company or Subsidiary Company or 
Companies, if any, which gives such Directors, officers or employees, the benefit 
or right to purchase, or to subscribe for, the sh ares of the Company at a future 
date at a pre-determined price. 

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

----------------------------------------
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5) · Key Managerial Personnel" (KMP) means 
a. Chief Executive Officer or the Managing Director or- the Manager, 
b. Company Secretary, 
c. Whole-Time Director, 
d. Chief Financial Officer and 
e. Such other officer as may be prescribed. 

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

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

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

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

INTERPRETATION 

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

GUIDING PRINCIPLES 

This policy ensures that 
1) The level and composition of remuneration is reasonable and sufficient to 
attract, retain and motivate Directors of the quality required to run the Company 
successfully. 
2) Relationship of remuneration to performance is clear and meets appropriate 
performance benchmarks and 
3) Remuneration to Directors, Key Managerial Personnel and Senior Management 
involves a balance between fixed and incentive pay reflecting short- and long­
term performance objectives appropriate to the working of the Company and its 
goals. 

ROLE OF THE COMMITTEE 

The role of the Committee inter -alia will be the following: 
1) To formulate a criteria for determining qualifications, positive attributes and 
independence of a director. 
2) Formulate criteria for evaluation of Independent Directors and the Board. 
3) Identify persons who are qualified to become Directors and who may be 
appointed in Senior Management in accordance with the criteria laid down in this 
policy. 
4) To carry out evaluation of every Director's Performance. 
5) To recommend to t he 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 pe1formance 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 I or enforced by any statutory notification, amendment or- modification, as 
may be applicable. 
9) To perform such other functions as may be necessary or appropriate for the 
performance of its duties. 
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, payable 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. 
4) Membership of the Committee shall be disclosed in the Annual Report. 
5) Term of the Committee shall be continued unless terminated by the Board of 
Directors. 

CHAIRPERSON 

1) The Chairperson of the Committee shall be an Independent Director, 
2) Chairperson of the Company may 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 shaJI be held at such regular intervals as may 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 Comn1ittee. 
2) In the case of equality of votes, the Chairperson of the meeting wil.I have a 
casting Vote. 

----------------------------------------
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APPOINTMENT AND REMOVAL OF DIRECTOR, KMP AND SENIOR 
MANAGEMENT 

A. Appointment criteria and qualifications: 
1) The Committee shall identify and ascertain the integrity, qualification, 
expertise and experience of t he person for appointment as Director, KMP or at 
Senior Management level and recommend to the Board his I her appointment. 

2) A per-son 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 years. Provided that the term of the person holding this position may be 
extended beyond the age of seventy years with the approval of shareholders by 
passing a special re.solution based on the explanatory statement annexed to the 
notice for such motion indicating the justification for extension of appointment 
beyond seventy years. 

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

2) Independent Director: 
i. An Independent Director shall hold office for a term up t o five consecutive years 
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 expiry of 
three years of ceasing to become an Independent Director. Provided that an 
Independent Director shall not, during the said period of three years, be appointed 
in or be associated with the Company in any other capacity, either directly or 
indirectly. However, if a person who has already served as an Independent Director 
for 5 years or more in the Company as on 1st October, 2015 or such other date as 
may be determined by the Committee as per regulatory requirement, h e / she shall 
be eligible for appointment for one more term of 5 years only. 

iii. At the time of appointment of Independent Director, it should be ensured that 
number of Boards on which such Independent Director serves is restricted to seven 
listed companies as an Independent Director and three listed companies as an 
Independent Director in case such person is serving as a W11ole-time Director of a 
listed Company. Co Evaluation: The Committee may carry out evaluation of 
performance of every Director, KMP and Senior Management at regular interval 
(yearly). 

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

The Director, KMP and Senior Management shall retire as per the applicable 
provisions of the Companies Act, 2013 and the prevailing policy of the Company. 
The Board will have the discretion to retain the Director, KMP, Senior 
Management in the same position / 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 r emuneration / 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 I compensation/ 
commission etc. shall be subject to the prior I post approval of the shareholders of 
the Company and Central Government, whenever required. 
2) The remuneration and commission to be paid to managerial person shall be as 
per the statutory provisions of the Companies Act, 2013, and the rules made 
thereunder for the time being in force. 
3) Increments to the existing remuneration / compensation structure may be 
recommended by the Committee to the Board which should be within the slabs 
approved by the shareholders in the case of Managerial Person. Increments will be 
effective from the date of re-appointment in respect of Managerial person and 
lstApril in respect of other employees of the Company. 

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

1) Fixed Pay: 
Managerial Person, KMP and Senior Management shall be eligible for a monthly 
remuneration as may be approved by the Board on t he recommendation of the 
Committee in accordance with the stat utory provisions of t he Companies Act, 
2013 and the rules made thereunder for the time being in force. The break-up of 
the pay scale and quantum of the perquisites including, employer's contribution to 
P. F., pension scheme, medical expenses, club fees, etc. shall be decided and 
approved by the Board on the recommendation of the Committee and approved by 
the shareholders and Central Government, wherever required. 
2) Minimum Remuneration: 
If, in any financial year, the Company has no profits or its profits are inadequate, 
the Company shall pay remuneration to its Managerial Person in accordance with 
the provisions of Schedule V of the Companies Act, 2013 and if it is not able to 
comply with such provisions, with the prior approval of the Central Government. 
3) Provisions for excess remuneration: 
If any managerial person draws or receives, directly or indirectly by way of 
remuneration any such sums in excess of the limits prescribed under the 
Companies Act, 2013 or without the prior sanction of the Central Government, 
where required, he I she shall refund such sums to 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 to it unless permitted by the Central 
Government. 

C. Remuneration to Non-Executive I Independent Director: 

1) Remuneration / Commission: 
The remuneration / commission shall be in accordance with the statutory 
provisions of the Companies Act, 20 13, and the rules made thereunder for the time 
being in force. 
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2) Sitting Fees: 
The Non - Executive I Independent Director may receive remuneration by way of 
fees for attending meetings of Board or Committee thereof. Provided that the 
amount of such fees sh all 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 I 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. 

4) Stock Options: 
An Independent Director shall not be entitled to any stock option of the Company. 

MINUTES OF COMMITTEE MEETING: 

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

DEVIATIONS FROM THIS POLICY: 

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

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

,~ 
Or. Shai~ttal 
Chairman & Managing Director 
DIN: 00221661 

----------------------------------------
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ANNEXURE- II 
FORM AOC - 1 

[PURSUANT TO FIRST PROV1SO TO SUB-SECTION f3) OF SECTION 129 
READ WITH RUli 5 OF C0!\1PANIES (ACCOUNTS'1 RULES, 2014] 

STATEMENT CONTAINING SALIENT FEATURES OF 
THE FINANCIAL STATE!\.IENT OF SUBSIDIARIES 

Part "A": Subsidiaries 
(Information in respect of eaclu11bsidiary is presented with amounts in Rupees) 

Sr No Name of the subsidiary Trade Wings Hotel Limited 

1 The date since wh:ens t...'bsidiaty wu- acquired March303 1993 

·2 P.epcrting period for-the sobsiOrary ooncemed~ ifdifferen:i: from the 
Hotding: Company's reporting period 

Ssme .as Trade Wing-s Limit~d 

3 Reporting currency·ar.d Exchange ratea.s on the 13.Stdate No: Applicable 
of the re~evant Financial year in the case of Fcrei-g-n Subsidiaries 

' Share capital 9,900.200 

5 Reserves·& ·S>Jrp\uz (12.69.61.2:!9) 

•6 Tot&! .as.sets 250.118.785 

7 Total liabilities 250.178. 785 

8 lnv~nts 650.100 

g Turoo-1er 370.728,503 

10 P.rofi</Lc-s.s before taxation 30.071,91! 

11 Provision for uxa::i-011 (22.•1,151) 

12 P.rofiti'loss after np.tian 32,313.pOS 

n Propc:~d Dividend NIL 

l l Exten't of Shareholdin:& 10096 

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

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

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

for anti an bcl1nlf of lloard of Directors of 
for Trude W ngs l.imitl'd 

............. 1Lal 
Chnirtll __ ...,..,.,ana"ing Director 
DIN; 0022lubl 

Dale: 11'" August 2025 

Vishwanftlbnn NJir 
Cl'O 
PAN: Al;XPN2757!! 

Place: M11111boi 

Zurkn l'lnlu 
Coutpany Secretary 
PAN: APCPC89:i5f 
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GHV & ca. 
Pn:tfisinc Company SHtt'taiM 

ftruder.t Prof;?ssicmali. Prat1i!.al Soluti.>ns. 

Forni No. lVffi·3 

SECRETARIAL AUDIT REPORT 

For the ~inand•I Year ended 31st March, 2025 

IP11rs11a11t to sectio11 204(1) of the Compa11ies Act, 2013 anti ntle 110.9 of tire Compa11ies 

(11ppoillt111e11t 1111d Re1111111er11tio11 ofi\.f1111t1gerial Perso1111el) R1tles, 2014} 

To, 

The Membeo·s, 

Trade Wings Limjtcd 

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

lVLG. Road, Panaji, Norlh. Goa: 403001, India 

We have ronducted the secretarial audil <) f the cornplia11ce of applicable s tatutory p rov isions 

an d the adherence to good corporate pra(tiC<..'S by Trade Win gs Umited (he reinafter called 

"the Company"). Secretarial A udit was conducted.in a manner tha t provided us a reasonable 

basis for evaluating the corporate <."1,>nducts/ statu torycomp Uances and expressing our opinion 

thereon . 

Based ''" our verification of the Cumpany's books, papers, minute books, forms and retums 

filed and olht•r records maintained by U1c Company und also U1e infonnation, confmnations 

and represeritations provided by the Campany, its officers, agents and auUtorized 

rep resentatives d uring the C<)nd uct of secretarial a ud it, we he reby re port that in our o pinion, 

the Company has, during the audit period covering the Fu1ancia l Year ended on .31" March, 

2025 (hereittaf ter called "Audit Per iod"), complied with U1e s tatutory p rovisions listed 

hereunder and also that the Con1pany has proper Board· pr.ocesses and compliunce 

medtanism in place to Ute e xten t, in U1e m,umer and subject to the rep orti11g made hereinafter: 

We have examined the books, papers, minute books, fom1s and returns fi led and other records 

mainta ined by the Company ior the Audit Pe ri.ad accordu1g to Uw provisions of: 

(i) The Com panies Act 2013 (UK• Act) and the ru les made thereunde r; 

(ii) The Se..:urities Contracts (Regulation) Act, 1956 ('SCRA') and Ute rules made U1ere under; 

(iii)The Depositories Art, 1996 and the Regu lations and Bye-laws Pr.arn~cl the re under; 

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

to extent of Foreign Direct Investment, Overseas Direct Investment and External 

Commercta.l borrowings. 

(v) The following Regulations and Guidelines prescribed under Secu rilies and Exd1ange 

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

215,. 21'-' Flot!I'. Shrccjl Ch1.1 111L-cr, 1 11ta Ho.1d r\J, >. :!., Opera H..,u.,C", ~lun1b1.11 ·41\fl()().4 
022· 401 1 5,1341 9322241 ll401 9987173t1-l I 9987495434 

r .1rint'rv11g hvnndco.c,']m 
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G H V & ca. 
Pradiiing Comp;iny S!,h!tiriM 

Prudrto!Prcfe~ionJ! s. Pf;xti:al Solr.ni.:.ns. 

a. The Securities and Exdlange Board of India (Substrultial Aa.1uisition of Shares and 

Takeovers) Regulations, 20'1 1; 

b. The Securilies and Eixcbange Boru·d of India (Prohibition o f Insider Tradiog) 

Regulations, 2015; 

c. Sccuritit'S and Exchange Board of India (Listing Obligations and Disclosu re 

Requirements) Regulations, 2015. 

We have also examined l:h e compliru1ces witll l:he applical)Le clauses of Secretru:ial Standards 
issued by The Institute of Company Secretaries of India and lisling agreemenls entered in lo 
by the Company w ith BSE Li rnittod, during the Aud it Period; 

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

syslerns ru1d processes li1 place for complirulces under the following major o t11er applicable 

101,vs, acts, rtdes, i:egu laLio11s a11d gWdelines: 

• L". TA Guidelines for Agents. 

Dming the pe riod unde1 Ie\' iew, the Company has complied with Ule applicable provisions 

of the Act, Rules, Regulal'ions, Guid<~li11es, Standar<ls, eti:. mentioned above ex<'ept for the 

followi.ng: 

·1. Tire (Qm711my hllll rec'1~att.111 notice dat~it 30'" Ncr01m1ber, 2022 f rom llSf. Umili'll regrmU.11g lc'1l!J of 
Standard Opemling Procedure ($0P) fines for imriaus i11stances of /ale submission. offilings. Tiie 

Co11qm11y /ind duly s11b111illed 11 wniver 11pp!icarion ta BSE 1.0 waive Ilic said fi"es; and rei>0ke 

suspmsion ef trading. Tile compat1y paid atr amount of Rs. 15.69 mrdt•r prati>st. 
BSE Limited lu1s considered t/1e reqrresl of llre comp1my arui i1111ived the fines itppli.:iiblt~ to it. 

Further, lhe l11lern11I R••gu/atory 011ersig/Jt 1111d Review Group of BSE Limited has gmnled 111· 

Principal approval.far revocirtion via its letter daied May 26,2025. 

2. We lrrzvr reviewed the ·vari.o11s cammmricationlresponses by the O>mpany dcnrfreceivcd by/to tire 

Compn11y with the exchange nnd the comp.1"Y lws rer:.eived the following t1otice-slint'it1mtio11 from 
the exd mngc during lhc period of reporting (01.04.2024 lo 31.03.2025): 

Sr Date of 

NtJ. Notice/ 
ill tima/.'/011 

Ptll'ticulars tJ/NoNce Acl'io11 take11 by 0 ur C 0 111111 e11 ts 

Compa11y!reaso 
11s for 1w11-

co11ipfi,-1uces 

2151 2™1 fll'lor, Shtel"ji Chonibel', T;it11 Rrind No. 2. L)p1.~ra [ (fHISt':, ~1unibai - llW.1{101 
022 ~Oii 54341 9J2224 10~0199S7173114199S7495434 

Pi'.'lrmcrtl'ghvnndco.com 
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GHV & ca. 
Pnttisi rrc Compa"" Serretr.riiet 

P,,.,,, P1tltulcm'.L Mclltll ~o4Ulloi1. 

I. Apr 18, 2024 1. Quarte1 date wrongly Tlte required I11e corrected Rt•port 

II. i\ilny 4, 1024 

mmtio11t'tl as Decrmber l0l3 submission with wns submitted i11 XBRL 

i11<Mttl of M11rch 2024 ill t/u> in XBRL mode fomwt 0 11 22.04.1024. 

XBRLfiling; ims 1111Jde to BSE 
2. Only PDF filc receiVf:d • ~n 11.M.1024. 

Rrco11ci/ialion of Sharr 

Cnpit11I Audit Rqiort twt filed 

ir1 XBl<L 111/Jdt· 1lrro11g/i BSE 

Listing Cenlrc 11s per BSE 

circular datl'li 14111 fune, 

2017. Req11ire to filctJw 1trc rt 
in XBRL mode. 

The Exrfw11g1) 'issued tlu! Initial 

P11blk Notic~ (IJ>N), published 
Tlw Compmry The Coml'any su/lmitted 

responded vi11 a dct11ilrd response nnd 

in /Ire ncwspa1•er {i.e., irt mail dated reprcsent1•d for ?Paiva of 

fees, processing fees and 

rc!ooc:a.tion of SllSJ1l!1Jsion 

of tr11ding in it• 
sw1ri1ies. BSE Limited 

lzas considcn·d tile 

rcqrrest of tire company 

and tmiwd //rt fines 
a;•pliCdbl~ to ii. Furthrr, 

the Internal Reg11/11tory 

Ol!t.>tsiglrt and R1'1Jirw 

Group ef BSE Limitrd 

lras granted l11-Pri11cipal 
approval for fl'VO(tl/fOll 

viu its li!tll'r 1lat•t1 May 

26,2025. 

Fi111111dal £xprrss, Navsiwkti & 11.05.2024 

IJusiness Sl1111rl11nl u11 M11y 4, 

2024 for 11roµosd delisti11g oj the 

Company. 

111. /11n.: 5, 2024 Eu.:ry listed entity slwil s11bmit Tlte Company Complied. 

tltt• S1a1emn1t on lrirptlCI of /\udil upfoadea the 

Q1111/ijicr1tiom, for audit report details in the 
u•ith 1nodifietl opinion. XBRL Format for 

tire Statemeut on 

/nrp11cl of t1 udit 

Qualifications 

wi tit BS E 1md 

215. 2•'J 1·101,,, ~h«eti t'hnnlbt;r, T :it01 Ho.1d No, 2, (>f'""r.1 I lcor;~, )\ luni~.ii l ilt)l)(~J 

022· 401 J 5434 932224 !Oil() I 9987173114 I 9987•r95434 

Pa rrn,• '''"•~' ' v a nrll 'l t ·'"''• i 
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J\Jon-S:1tiuJt ission of Voling 

Result in XBRLfor Ev:mt Dale 
25 Sepl~mber, 2024 

Umiled Review Report (Pdf co.~,11 

of consolidlited results for 

quarter ende1l 31111< S1:pte111ber, 
2024): 

GHV & Ca. 
Pr1t1bl"' COmp;11'/y !icK:rturteos 

Prud2rrt Pra~hma!s, Pr.itlit:1t Soluborn. 

replied lo /he BSE 
Co,nrn 1mic:tUion 

cm/re 
The Co1J71111r1y 111': s11lnnissio11 /11 the 

uploaded tire slack exclumge, of the 
XBl<L for Vo/mg voling results 115 

results f!lr tlu! ri:quir.:d 111rcler t/1i: SEBI 

ACM held 011 (Listing Obligations nnd 

25.09.2011/- on Oisdosure 

I0.10.2024 Re1111iremt'Tli's), 2015 

;oas dc/11ycd. 

Tire Company Tht• Limited Revie1v 

Submitted the Report was not /IS pw 
t(;vised LimiMd S EB T flYl!!'Cri bed Fn n 1111 t. 

Review Report Latc1· tl1e Company 
under Rqgul11/ ion submitted the revised as 
33 of SEBI per the prescribt•d 
(Listing formtll.. 
ObligMio11 Ltnd 

Disclosur~ 

tie1jttirements1 

Reg11lations, 2015 

Certain pr.st charges are slill refler:t~d as 11c1:t've en the 1\iICA port.II wlticl! twlJC been 1luly s.1Hsjled by 
lhe Company. Considering llresc charg~ were creatnl a vary long lime trgo. /he mnnngt•mrnl is in 
process of rct>iC'lP and approach the Registrin· of Comimnies lo duly update the index of dw.rge 011 .MCA 

portal. 

We further report that, 

The Hoard of Directors of the Cnmpany is du ly ,,.,n$tiluted wi l'h proper balam~ of Execul:ive 

Di rectors, Non-Execu tive Directors and lndependenl Direc1ors. TI1e dianges in the 

composition of the Board of Directors that took place du.ring the period under review were 

carried out in compliance with the provisions of the Act. 

Adequate notice is i:,'1ven to a LI directors to sd1edule the Board Meetings. Agenda and detailed 

notes on agenda were se11t in accordance with l11e rele\'ant provisio.ns of the Act. Furl11er, a 

215, 2-.J Floor, Shn.~1 C~nlbc-r, T.1ta r~oad N1::i. l, Opcr<l 11011,;e, ]\•hmJba1 -1.:XIOt}J 
022- 4Ull 543<fl 93222410.10 199871731141 9987495434 

-- - - - -
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GHV & Ca. 
Practlsin; Company S?nl!li'ries 

P1udeo: Pr<Jf;!~ima!s. Prauical St>l~.on.t. 

system exists for seeking and obtaining furl.her information and dru:ifications on lhe agenda 

items bclore the m<.'Cting and for meaningful participation at the m<!eting. 

ALI decisions made at Board Meel"ings and Committee Meeti11gs have unanimous consent as 
recorded in the minutes of the meetings of the Board of Directors or Conu1ullee of I.he Board, 

as the case may be. 

We furthe r report that having regard to the complia nce system prevailing in the Company 
and as per explanations and managemen t repi:escntntions obtained and relied upon by me, 

the Company has adcqu;itc sys te ms and proccs.scs in the Company commensurate with the 

s iz<' and operations o f the Company to mon itor and ensure compliance with applicable laws, 

cutes. regulations <111d guidelines. 

We further report I.hat, we 'have relied on reports given by statutory auditors for compliance 

with other laws like Income Ta:<. Customs, and GST matte r of the Company. 

We furUler report lhal, during the Audit Period, U1ere was no major bearing· on U1e Company's 

affairs in pursuance of the above r·eferred laws. rules, regulations. guidelines, standards, etc. 

J'.cferrt•d to above. 

Place: Mumbai 

Date: 1110812025 

Gopika S. Shah - Partner 

GHV & Co. -Practising Company 

Secretaries 

.FCS No.: 10416 
C. P. No.: 11663 

UDIN: F010416G000983003 

Note: Tlris report is to be read witlr 011r letter ofevett date, whiclr is an11exed as 'A1111exure-A' 

a11d fon11s at1 integral p11rt of this report. 

215, 2'"1 Fh1r1r. ShrccJl Chnn;,bcc, I .:tl i! l~o;id No, 2, Upcrrt I k•uq;o., ~·lun1b11 l -l-OOl)(i..J 
022- 40115434 193222410401 99871731141 9987495434 

PartnP~rhv~nrlC"t).r.rim 
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T he Members, 

T rade Wings Limited 
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GHV & ca. 
'nttlsi.3' company Secru11rfe1 

PrudentP1ofessiooalE. PratU"-it Solutioos. 

iln1tex11rc _..4:' 

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

1. .Maintenance of secretarial rec<>rd is the responsibility of the managemen t 01' the Company. 

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

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

reasonable assurance about the comxtness o f U1e contents of U1e Sc'<'.Tetarial records. The 

verification was done on reasonable basis to ensure that correct facts are reflected in 

secretaria l reco1:ds. We believe that the processes and practices followed by the Company, 

pro\'ide a reasonable basis for ou r opinion. 

3. We have not v&ified the correctness and appropriateness o! financial records and Books 

of AccotUlts of the Company. 

4. Wherever required, we bavc:- obtained Ulc Mm1agcment representation about U1e 

rnmpliancc of l~ws, ru.lcs and n.•gu l01tions and happening of evl'nts etc. 

5. The ,~mpl iance of. 1·he provisions ol' Corpora1e and orher applicable laws, rules, 

regulations, standards is U1e responsibility of the managemen t. Our exami.natlon was 

limited to the vcri fication of proced.tues to the extent possible. 

6. The Secretaria l Aud it rcp6rt is neithe r an assurance as to fhe future viability of the 

Company nor of the e fficacy or effectiveness with which the ma nagement has conducted 

the affairs of the Company. 

Place: l'vl'umbai 

IJate:ll/08/2025 

Gopi.ka S. Shah - Partner 

GHV & Co. ·Practising Company 

Secretaries 

FCS No.: l04.1 6 

C. P. No.: 11(>63 

UIJIN: F010416G000983003 

215, 2•'*' Pl«1111, ShrL'Cfl Ch;in1l•c.r. I 111.1 Ruad Nu.:!, Opcn.11-lou:..c:, ~1un1b.Jl -..«)l)(l(ti! 

022- 4011 54341 ~3222<110«1 I '19871 731141 9987495434. 
r .arl·ncrl!\thV<\Odi:Cl.CQl"'U 
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ANNEXURE-TV 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION 

AND FOREIGN EXCHANGE EARNINGS AND OUTGO 
[[PlJRSl7A,'IT TO PRO\'ISJONS OF SECTION 134(~) (M) OF THE COMPANIES ACT 2013 RLill WITH RULE 8(:5) 

OF THE COMPANIES (ACCOUNTS) RULES, 2014} 

A. ENERGY CONSERVATION: 

1. The steps taken or impact on conservation of energy: 
Your Company is in the service industry and not having any manufacturing activity. Your Company 
has always considered energy and natural resource conservation as a focus area and has been 
consciously making efforts towards its conservation. Even though the operations oI the Company 
are not energy intensive, the Company on continuous basis takes measures for conservation of 
power. 

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) Convent ional halogen bulbs and CFLs are being replaced with energy-efficient LED fixtures. 
d) Educating employees are informed about energy-saving initiatives, encouraging them to switch 
off lights and air conditioners when offices are not in use. 

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

3 . The capital investment·on energy conservation equipment's: 
For the 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 t echnology during the year. 

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

4 . Expenditure incurred on Research and Development: 
Nil 

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

Particulars Financial year 2024-25 

Foreign Exchange inflow Nil 

Foreign Exchange outflow 5.24 

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

Dr. Shail.aad . Mittal 
Chairman & Managing DI.rector 
DIN; 00221661 

Oate: 1111' August 2025 P lace; M11mbai 

Financial year 2023·2024 

Nil 

4.57 
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ANNEXURE-V 
DETAILS OF REMUNERATION 

A.DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER 
SECTION 197(12) READ WITH RULE 5(1) OF COMPANIES (APPOINTMENT 
AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 20 14 

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

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

1 
Dr Shailendra P. Mittal 

Rs.14.40' NA 1.32 (Chairperson and Managing Director) 

2 
Mrs. Jacinta Nayagam 

Rs. 5.40 lll1% 0.49 (Independent Director) 

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

4 
Mr Hemant Ramdas Panchal 

Rs. 7.62 15.87% 0.7 (Non Executive Director) 

5 
Mr. Vishwanathan K. Nair 

Rs. 9.06 1.10% 0.83 (Chief Financial Officer) 

6 
Mrs. Zurica Kevin Pinto 

Rs. 3.42 26% 0.31 (Company Secretary) 

*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, t here was an increase of 13.52% in 
the median remuneration of employees. 

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

iv. Average percentile increase a lready made in the salaries of employees 
other than the managerial personnel in the last Financial Year and its 
comparison with 1.he percentile increase in the managerial ren1uneration and 
justification thereof: 

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

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

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

Particulars 1 2 

Name Mr. Chandra G.an,garaju t.tr.Suresh T Shetty 

Oe:si-gm.tion 8-ranch MM~-er Branch Ma.nag-er 

Remuneradon p-aid {Rs in Lakhs)' Rs. 50,000(- p .m. Ro. 87,5001· p.m. 

Nawre of employment Pe rmanent Permane-nt 

Qua lification and expe rie noe a.COM with a.bout 26 yest$ B.com more than 19 years 
of experience. of experier;ce 

Oa.ie of CommeCocement of employmeot August 1, 1ggg April ll, 2007 

Ag~ 49years 5d years. 

Pe rviouz Empto~-ment N.A N.A 

% of equity shares held in the Company along with ftis spcvse and Nil 
depeOOeni-cbi ldren Nil 

~-'/h-ether relative of D irector or Manager No No 

Particutars 3 • 
Name Mr. Rakeshkumat Pate• M.r. Vatigno Dias 

Designation Assistant Manager Branch Manal;er 

Remvn-eration p31d {Rs in La.khsl Rs. 70,450/· p.m. Rs .. J.5,000 I· p.n-.. 

Nature of e'mployme nt Perman~r.t Pem ;ane.ni! 

Q-<.ialifica"tion at1d experience Bachetora in Commerce with Post Gradva.ter more than 2Q 

more than 29 years experigicie y~ars c f e )Q)erie-nce 

Date of Commen~rrient of employm~nt April 1, "1996 August 1, 1993 

Ag~ 53 ye-.£~ 55years 

Pe-rvious Employment: NA N.A 

% of equity .shar~ ho:kl in the Company along with his $-po.use 
and dependent chitdren Nil Nil 

~-'/Mt her relative of No No 
Oirae>!O>r or M~ri~tQr 
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Particulars s 6 

Name Mr. Rake:sh Sharma M.r. Ycgesh Kumar Singh 

Oesfgtla tion Aocounts. Manag~r Branch. Manager 

Remu-neration paid (Rs in la\:hs) Rs.53760/- p.m. Rs.. 84,.42-0/- p.m.. 

Na:ure of employment Pe rmarient Permanent 

Qualification and eY.perience Gradua:e, more than. 30 years of S. Com,. Mcre ·th.-an 2Zyears of 
exPerJence experie-noe 

Da'!e of Carnmencement of e mployme nt July20, 1992 February28, 2001 

Age 58yeus 50Ye ars. 

Pervious Employme.11t Siddharth Travels Sita Travels 

% of equity sh ate$ held in the Company atcng wk:li 
russ-po::use and dependentchitd~n Nil Nil 

V·ihe the r refative o~ 
No No Dif-ect0-ror Manager 

Particulars 7 s 

'lame Ms. M. Sirisha t.ir.S unitS. Londhe 

OE<Slgnaticn Branch M~nager Branch Manager 

Re:rru .. -n~r-ation paid (Rs in Lat:hs) Rs.. 60,000/- p .m.. Rs. 91,500;- p.m. 

Na'ture of emptoyme-nt Perm:lnent ~rmanent 

Qvatification and experience Graduate in ccmmerce. with more Graduate. Aiore than 28 
t:h3fl 2d yea.rs of expeti-ence yea~ of experience 

Data of Commence men! of employmen• April 01, 2000 16th .~pnl, 200'7 

Age 41years 51Yea..ro. 

Pe.rvious Employment N.A NA 

% of equityshates held ir. m e Company along with h'is spot1$e 
and dependent children Nil Nil 

Wh~ther- relative of No No 
Oir~orcr Manager 
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Particulars 9 10 

N"'*' Mr. J Babu Mr. S. Gana.pa.thy Subramanian 

Designation Branch. ~Aanager Branch Man3.ger 

Remuneration paid (Rs in Whs) ~· 76,500 /· p.m. Rs. 49828{- p.m. 

Nature of employment Permanent Pem:ianen! 

Q1Jalffica::ion :and e.Jq:>erie no: Graduate. More ;:han 20ysaro of Gradua:e. Mcre than"30 ye.a.rs-
ex~rienoe of experfence 

Oa.te ofCommeocementcf emplcym: nt -Olst A~ust, 2005 OlstAtay, 2007 

Aie. 78 Vears 60 Y=Srs 

Pe.M o.us Employme nt N.A. N.A 

% of equit y .~hares held io the Company atong v.ith h.is s.po-.use 

and de~ndent ci'lfid.ren Nil Nil 

~Vl'leth-er relative cf Ne No 
Dir ector a.r 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 year 
2024-25 are proposed t o be adopted by shareholders and such particulars shall be 
made available by the company within three days from the date of receipt of such 
request from shareholders. 

In case of request received even after the date of completion of Annual General 
Meet ing, such particulars will be made available to t he shareholders within seven 
days from the date of receipt of such request. The shareholders are requested to 
write to the Company Secretary and Compliances officer of t he 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 

~ Dr. Shai~al 
Chairman & Managing Director 
DIN: 00221661 

Date: 11 •h August 2025 
Place: Mumbai 

Address: 62-A, Mittal Bhavan, Pedder Road, Mumbai 400026 
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ANNEXURE-VI 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

1. INDUSTRY STRUCTURE AND DEVELOPMENTS 

Overview: 
The Company is a Public Limited Company incorporated and domiciled in India 
and has its Registered Office at Goa, India and Corporate office in Mumbai. In 
addition to this, the Company has branches in more than 34 cities in India. The 
Company has its equity listed on BSE Limited. The Company has been steadily 
expanding its customer base, infrastructure, and service lines. The Company 
operates in travel and tourism 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 fourism 
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 nat ural 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 t ourism 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-Jed development, the Union Budget 2025-26 h as 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 al.so increased tourism in India, in addition 
to Investment. Also, the Government h as introduced process of tourist visa on 
arrival for citizens of certain countries which make travel easy. Trade Wings 
Limited sees opportunities of grov.ith on the back of reviving global economies, 
political and social stability in the country. With the second largest population in 
the world, India also presents a large number of potential consumers. 

- -- - -
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Threats: 

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

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

3. SEGMENT-WISE PERFORMANCE: 

During 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 year is given below: 

PonicvtMS Y*rs 'E!nded March 31, 2025 
{Amount in INRJ 

TotalSegment Revenue 

Csrgo arid Others 63,720,.:!.58 

Travel Related SeJVioe:s 2,12'>,86S,040Ae 

less: rnter Segment Revenue 

Cargo and Others 0 

Travel Related Services 0 

Revenue from External Customers 

Csrgo arid Others 0 

Travel Related SeJVioe:s 0 

Segment Profi~loss bef ore Interest and Tax 

Cargo and Others 914,990 

Travel Related Services 28,325, 53d 

Total :al,240,52.d 

less: lnterest 23,160;60Q 

l =-ss: O:Mr un-a.11ooabte expencU:u-re r•et of vn-atlooabte income- 0 

TotaLProfrt before Tax o,O&O,Ol!i 

- -- - -
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4. OUTLOOK: 

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

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

5. RISKS AND CONCERNS: 

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

• Our business will suffer if we fail to anticipate and provide new services and 
enhance existing services to keep pace with rapid changes in t he businesses on 
which we focus. 
• In the event that the Government of India or the government of another country 
• changes its external affairs policies in a manner that is averse to us, our 
revenues may be affected, reducing our profitability, 
• The Tours and Travel industry is a cyclical industry and is sensitive to changes in 
the economy in general, A slowdown in global economy in general and any of our 
focused economies in particular can unfavourably impact our business, 
• Major Terrorist attack in the country 
• Any Nat ural 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 wi ll make India uncompetitive as taxes in 
neighbouring countries like Republic Macedonia, Qatar, Kuwait, Bahrain range 
between 5% to 15%. 

6. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY: 

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

The Company has an adequate system of internal controls implemented for 
achieving efficiency in operations, optimum utilization of resources with analysis 
of data to strengthen it to meet the changing 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 control that governs 
how it conducts its businesses and manages associated risks. 



75TH ANNUAL REPORT I TRADE WINGS LL1VIITED 

The effectiveness of the internal control mechanism is reviewed bv 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 t he recommended measures to improve the internal control mechanism. 

7. DISCUSSION ON FINANCI.AL PERFORMANCE WITH RESPECT TO 
OPERATIONAL PERFORMANCE: 

Pa.rtiOJlars 2024-26 2023-24 Change (%) 

Reveni.;e.from operat ions 2,124,!.44,826 2,083,446,635 2 

0th~ income (2) 63,138,673 50,646,654 24.7 

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

Total Ex:pencUture 2,181,603,484 2,1µ,307,335 2.3 

Profit/{Loss) before Tax 6,080,015 785,953 673.P 

Profit/(loss) after Tax 6,720.866 676,296 892.7 

The revenues from operations of the Company have increased by 2% as compared 
to the previous financial year. The expenses h ave 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 1NR 60,80,015/ - as 
compared to the Profit before tax of INR 7,85,953/ - in the previous year. The 
Company is expected to earn more profits in the coming years. 

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

In any service enterprise, employees form the core of an organization. We 
recognize t he 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 year the Company has not reported any Management-Employee 
conflict. 

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

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

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

% % lncl'ease/ Explanation for 

Sr No Particulars 
Oeccease_ change 

2024-26 2023-24 

L Return on Ne! 0 .33 0.05 0.28 Yourc;ompany ts 
~Vonh (Rs.) working:. hard '!O 
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IO. DETAILS OF SIGNIFICANT CHANGES (I.E. CHANGE OF 25% OR MORE AS 
COMPARED TO THE IMMEDIATELY PREVIOUS FINANCIAL YEAR) IN KEY 
FINANCIAL RATIOS, ALONG WITH DETAILED EXPLANATIONS THEREOF: 

%/ Amount 

Sr No Particulars %Increase / 
Explanation for change 

Decrease 
2024-2025 2023-202A 

L Debtors 2087.88 17'98 .53 289.35 The Compar.y policy on-deb t racove-ry ti.as 
Turnover (Rs) increai;.ed the Debtors Turnover 

ii Inventory Turnover 107.27 
{F.s) 

108.27 -1 Normal ctun:ge in the.courte of busi:ness 

iii. Interest Coverag:-. 1.25 1.03 0.23 Your oompany is working h.atd to increase its 
Ratio {$ ) financial h.ealth pan COVIO 

iv. Cu-rrant Ratio{%} 1.47 1.68 -0.21 The increase in dlort term debt has-reduoed -the 
current ratio 

v. Debt ~quiry Ratio (%) 4:98 6.!1 -1.18 The company is utiUzing its as~s and borro\'•o'lng 

les:: money from tile market 

vi. Operating Profrt 1.38 1 .. 29 0.09 Vour oompany is v.'Ocking hard to increase its 
J..i.atgfn (Rs) finan:ci-al health post COVID 

viL Net Profit tvtargin (ffs) 0 .29 0 .04 0 .25 Your oompany is working h.atd to increase its 

financial h.ealth pan COVIO 

Cautionary Statement: 

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

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

~ 
Dr. Shail~al 
Chairman & Managing Director 
DIN: 0022 1661 

Date: 11•h August 2025 
Place: Mumbai 

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

- -- - -
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Aalok Mehta & Co. 
Chartered Accountant 

48/B, Girdbari Bhavan, Office No. 9, 2°• Floor, Sadashiv X Lane, 
Girgaum, Mumbai - 400 004 

Tel No, 8850457209 

INDEPENDENT AUDITOR'S REPORT 

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

Opinion 

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

other explanatory informat ion. 

In our opinion and to the best of our Information and according to the explanations given to us, the 
aforesaid standalone ffnancial sta tements give the information required by The Companies Act, 2013 
("The Act") in t he 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 generafly accepted in India, 
of the state of affairs of the Company as at March 31, 2025, its profit and total comprehensive Income, 
changes ih equity and Its cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit of t he standalone financial statements in accordance with t he 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 Respohsibilitles for the Audit of the Standalone 
Flnanclal 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 JCAl's Code of Ethics. We believe that the audit evidence we 
have obtained Is sufficient and appropriate to provide a basis for our opinion on standalone financial 
statements. 

Key Audit Matters 

Key audit matters are those matters that, In our professional Judgment, were of most significance In our 
audit of the financial statements of the current period. These matters were addressed In the context of 
our audit of the financial statements as a whole, and In forming our opinion thereon, and we do not 
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provide a separate opinion on these matters. Based on the circumstances and facts of the audit and entity, 
there aren't key audit matters to be communicated In our report. 

Information other than standalone financial statements and Auditors report t hereon 

The company's Board of Directors are responsible for the preparation of the other Information. The other 
Information comprises of the Information Included In the management discussion and analysis, Board's 
report Including Annexure to Boards Report, Corporate Governance and Shareholders information, but 
does not Include the standalone financial statements and our auditor's report thereon. 
Our opinion on standalone financial statements does not cover the other information and we do not 
express any form of assurance or conclusion thereon. 
In connection with our audit of the standalone financial statement, our responsibility ls to read the other 
Information and In doing so, consider whether the other Information is materially Inconsistent with the 
standalone fi nancial statement or other information obtained during the course or our audit or otherwise 
appear to be materially misstated. 
If, based on the work we have performed, we conclude that there is a material misstatement of this other 
Information; we are required to report that fact. We have nothing to report in this regard. 

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

Statements 

The Company's Soard 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 financia l statements that give a 
true and fair view of the financial position, financial performance, total comprehensive income, changes 
in equity and cash flows of the Company in accordance with the accounting principles generally accepted 
In India, Including the accounting Standards specified under section 133 of the Act. This responsibility also 
includes maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Company and for preventing and detecting frauds and other 
Irregularities; selection and application of appropriate Implementation and maintenance of accounting 
policies; making Judgments and estimates that are reasonable and prudent; and deSIBn, Implementation 
and maintenance of adequate Internal fihancial controls, th;1t were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the financial statement that give a true and fair view and are free from material misstatement, whether 
due to fraud or error. 
In preparing the standalone financial statements, management is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either Intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. The Board of Directors 
arc responsible for overseeing the Company's financial reporting process. 
Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (hereinafter referred as "the Account Rules") 
sta tes that for the financial year commencing on or after the 1st day of Aprll 2023, every company which 
uses accounting software for maintaining its books of account, shall use only such accounting software 
which has a feature of recording audit trail of each and every transaction, creating an edit log of each 
change made In the books of account along with the date when such changes were made and ensuring 
that the audit trail cannot be disabled. 
The amendments require every company that uses an accounting software to use such software that has 
a feature of audit t rail which cannot be disabled. The management has a responsibility for effective 

ii. 
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Implementa tion or the requirements prescribed by account rules I.e., every company which uses an 
accounting so ftware 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 
accountlng software for ensuring compliance wfth applicable laws and regulations. 

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

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to Issue an auditor's 
report that Includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a 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 o f users taken on the 
basis of these standalone financial statements. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financia l statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, Intentional omissions, misrepresentations, or the override of internal 
control. 

• Obtain an understanding of Internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3)(1) of the Companies Act, 2013, we are 
also responsible for expressing our opinion on whether the company has adequate internal financial 
controls system in place and the operating effectiveness of such controls. 

• fvaluare 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 o f our auditor's report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

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



We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit flndlngs, lncludlng any significant deficiencies in Internal 
control that we Identify during our audit. 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the standalone financial statements of the current period and 
are therefore the key audit matters. We describe these matters in our auditor's report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public Interest benefits of such 
communication. 

Emphasis of matter 

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

the ledger account. 

We draw attention to Note 30(1x) 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 lncluded 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 Jn paragraphs 3 and 4 of the Order, to the extent 
applicable. 
As required by Section 143(3) of the Act, we report that: 

a) We have sought and obtained all the Information and explanations which to the best of our knowledge 
and belief were necessary for the purposes of our audit. 
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b) In our opinion, proper books of account as required by law have been kept by t he 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, t he 
statement of change In equity, and the Cash Flow Statement d<;?al t with .bY this Report are in agreement 
with the books of account. 

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

e) On the basis of the written representations received from th.e clirectors 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 f inancial reporting of the Company 
and the operating effectiveness of such controls, refer to our separate Report in "AnMxure B''. 

g) In our opinion, the managerial remuneration for the year ended March 31, 2025 has been paid I 
provided by the Company to Its directors Is not in accordance with the provisions of section 197 read with 
Schedule V to t he Act. 

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

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

II. The Company did not have any long-term contracts Including derivative contracts for w hich 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 t he best of i t 's knowledge and belief, no funds have been 
advanced or loaned or Invested (either from borrowed funds or share premium or any other sources or 
kind or funds) by the Gompany to or In any other persons or entities, including foreign entities 
("lntermec1i.aries"), with the understanding, whether recorded In writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly lend or Invest In other persons or entities identified In 
any manner whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or provide any 
guarantee, security or the like on behalf of the ultimate beneficiaries; 

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

v. As 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 accountlng software's 
for maintaining its books of account for the financial year ended March 31, 2025, which has a feature of 
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant 
transactions recorded In the software's. Further, during the course of our audit we did not come across 
any Instance of the audit trail feature being tampered with. As proviso to Rule 3(1) of the Companies 
(Accounts) Rules, 2014 Is applicable from April 1, 2023, reporting under Rule ll(g)of the Companies (Audit 
and Auditors) Rules, 2014 on preservation of audit tra il as per the statutory requirements for record 
retention is not applicable for the financial year ended March 31, 2025. 

As proviso to Rule 3( l) 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 matter.; 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 mad on behnlf of 
Aolok Mehta & Co. 
Chartered Accountnnls 
~'irm's rc<~islratioo number: 126756W 

fl•\< (V1. c-w-z. 
i\nlok Mehta 
Pro11r ictor 
Mcmbcrsbi11 number: 114930 
Mumbai, 
Dute: 28'" Mav, 2025 
UDIN: 25114930BMNYKT6842 
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ANNEXURE "A" TO INDEPENDENT AUDITOR'S REPORT 

Annexure A re ferred to In Paragraph 1 under " Report on Other Legal and Regulat ory 

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 lhat: 

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 quantitative 
details and situation of Its Property plant and equipment's. 

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

c) According to the information and explanations given to us, and on the basis of our examination 
of the records of the Company, the title deeds of Immovable properties are held In the name 
of the Comp;iny. 

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

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

Ii) a) The Company has conducted physical verification of inventories at reasonable intervals. The 
procedure of physical verification of Inventory followed by the Company are reasonable and 
adequate In relation to the size of the Company and nature of the business. The Company Is 
maintaining proper records of inventory and there are no material discrepancies were not iced 
on physlca I verification. 

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

Iii) (a) According to the Information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not made any investments, provided security or 
granted any advance In the nature of loans, secured or unsecured, to companies, firm, limited 
liability partnership or any o ther 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 ba lance outstanding at the balance sheet date 
with respect to such loans or advance and guarantees or security to subsidiaries, Associates 
Company as below. 

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

a Bank of Baroda (Guarantee) Trade Wings 60 Lakhs 59.89 Lakhs 
Logistics (India) 
Pvt. Limited 

b National Co--0perative 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, prlma fade, 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. 

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

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

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

11 According to the information and explanations given to us and on the basis of our examination 
of the records of t he 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("t he 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) ofthe Order Is not applicable to the Company. 

vii) a) According to the information and explanations given to us and on t he basis ofour examination 
of the records of tbe Company, amounts deducted/accrued in the books of account In respect 
of undisputed statutory dues Including provident fund, Income tax, goods and service tax, 
duty of customs, value added tax, cess and other material statutory dues have been regularly 
deposited during the year by the Company did not have any dues on account of employee's 
state Insurance and duty of exci'se, except following. 

Nature of Forum where Period to 'Crol'C 

Naho·e of 1hc dues dispute i.s w,hich the 
statu te Pending dispute 

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

CENTRAL TAX & 
ex, BELAGAVI 

According information and explanat ion given to us, Company has submitted their details reply 
vi de 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 mater ial statutory dues were in arrears as.at 31" March, 2025 for a 
period of more t han six months from t he date they became payable. 

viii) There were no transactions relatine to previousiy 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 financial statements of the Company, funds raised on short­
term basis have, prlma fade, 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 ent ity or person on account of or to meet the obligations of Its 
subsidiaries. 

f) The company has not raised loans during the year on the pledge of securities held in its 
subsidiaries, joint ventures or associate companies, if so, give details thereof and also report ifthe 
company has de.faulted In repayment of such loans raised; 

x) The Company Is a limited company and has not raised any rnoney through a public Issue. Terrn 
loan obtained from Bank during the year, In our opinion, is applied for the purpose for which t!ie 
loan was obtal ned. 

xi) According lo the Information and explanation given to us, no material fraud by the Company or 
any fraud on the Company by its officers or employees has been noticed or reported during the 

year. 

xii) The Company is not a Nidhi company. Accordingly, paragraph 3{xli) of t he Order Is not applicable. 

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

xiv} a} To the best of our knowledge and belief and according to the information and explanations 
given to us, the Cornpany has an Internal audit system commensurate with the size and nature of 
its business. 

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

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

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

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

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

xix) on the basis of the financial ratios, ageing and expected dates of realization of financial assets and 
payment of financial liabilities, other information accompanying the financial statements, our 
lmowledge of the Board of Directors <i1 1u rnami1:1om1e11 l µlct11>, we die or Lhe oplniun l11al 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 Is no liability of the company under the provisions of section 135 of the Companies Act, 
relating to Corporate Social Responsibility. Therefore, t he provisions of Clause (xx) of paragraph 
3 of the order are not applicable to the Company . 

. For nnd on bcbntr 01' 
Aalok Mcbtn & Co. 
C hnrtcrcd Acco11ut11uts 
Fi rm'• registration 11u111bcr: 126756W 

fl' I 4 ·fYI- e.A,J· __> 
A;1lok Mehta ~ 
Proprietor 
Membership 11umbu: 114930 
Mumbai, 
Uate: 28'" II-fay, 2025 
UDIN: 25114930BMNYKT6842 
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"ANNEXURE B" TO THE INDEPENDENT AUDITOR'S REPORT OF EV EN DATE ON THE 
STANDALONE IND AS FINA NCIAL STATEM ENTS OF TRADE W INGS LIMITED 

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

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

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining Internal financial controls 
based on the internal control over fi nancial reportin~ criteria established by the Company considering the 
essential components of Internal control stated In t he Guidance Note on Audit o f 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 Interna l financial 
controls that were operating effectively for ensuring the orderly and efnclent 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 t he accounting records, and the timely preparation 
of reliable financial Information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's Internal financial controls over financial 
reporting based on our audit. We conducted our audit In accordance with the Guidance Note on Audit of 
Internal Financial Controls Over Financial Repor ting (the "Guidance Note") and the Standards on Auditing, 
Issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the 
extent applicable to an audit of internal financial controls, ooth applicable to an audit o f Internal Financial 
Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and the 
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequa te internal financial controls over financial reporting was 
established and maintained and if such controls operated effectively In all mater ial respects. 
Our audit Involves performing procedures to obtain audit evidence about the adequacy of the Internal 
financial controls system over financial reporting and their operating effectiveness. Our audit o f Internal 
flnanclal 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 cotltrol based on the assessed risk. The 
procedures selected depend Otl 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 /our audit opinion on 
the Company's Internal flnanclal controls system over financial reporting. 
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Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting Is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes In accordance with generally accepted accounting principles. A company's internal 
financial control over financial reporting includes those policies and procedures that (1) pertain to the 
maintenance of records that, In reasonable detail, accurately and fairly reflect the transactions and 
disposit ions 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 t he 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 nnancial reporting to future periods are subject to the risk that the internal financial control 
over financial reporting may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls system 
over financial reporting and such Internal financial controls over f inancial reporting were operating 
effectively as at March 31, 2025,based on the Internal control over financial reporting criteria established 
by the Company co.nsidering the essent ial components of internal control stated in the Guklance Note on 
Audit of Internal Financial Controls over Financial Reporting Issued by the Institute of Chartered 
Accountants of India. 

Fonuul on behalf of 
Aalok Mehta & Co. 
Chnrte1·ed Accouotan1s 
11il'm's registration number: 126756W 

pl·/<:-~~~ 
Aaluk Mehta 
J>ropl'ict·or 
Membership number: 114930 
Mumbai, 
Ditle: 28'" May,2025 
OD:cr<: 25114930Bl'VINYKT6842 
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INDEPENDENT AUDITOR'S REPORT 
To 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·Wlngs Limited 
{hereinafter referred to as the 'Holding Company") and its subsidiary (Holding Company and its 
subsidiary together referred to as • the Group"), which comprise the consolidated Balance Sheet as at 
March 31, 2025, and the consolidated statement of Profit and Loss, the consolidated statement of 
changes In equity and the consolidated cash flows Statement for t he year then ended, and notes to the 
consolidated financial statements, Including a summary of material accounting policies (hereinafter 
referred to as "the consolidated financial statements"}. 
In our opinion and to the best of our Information and according to the explanations given to us, the 
aforesaid consolidated financial statements give the information required by the Act In the manner so 
required and give a true and fair view in conformity with the accounting principles generally accepted 
in India, of their consolidated state of affairs of the Company as at March 31, 202.5, 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 responsil:>ilities under those Standards are further described 
in the Auditor's Responsibilities for the Audit of the Consolldoted Financial Statements section of our 
report. We are Independent of the Group In accordance with the Code of Ethics issued by /CAI, and we 
have fulfilled our other ethical responsibilities in accordance with the provisions of the Companies Act, 
2013. We believe thatthe audit evidence we have obtained Is sufflclent and appropriate to provide a 
basis for our opinion. 

Key Audit Matters 

Key audit matters are those matters that, In our professional judgment, were of most slgnlficanc.e ln 
our audit of the financial statements of the current period. These matters were addressed In the 
context of our audit of the financial statements as a whole, and In forming our opinion thereon, and 
we do not provide a separate opinion on these matters. Based on the circumstances and facts of the 
audit and entity, there aren't key audit matters to be communicated in our report 
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Information Other than the Financial Statements and Auditor's Report Thereon 

The Holding Company's managementand Board of Directors are responsible forthe other1nformation. 
The other Information comprises the Information included In the Holding Company's annual report, 
but does not include the fina ncial statements and our auditors' report thereon . 
Our opinion on the consolidated financial statements does not cover the o ther information and we do 
not express any form of assurance conclusion thereon. 
In connection with our audit of the consolidated financial statements, our responsibility Is to read the 
other information and, In doing so, consider whether the other information is materially Inconsistent 
with the consolidated financial statements or our knowledge obtained in the audit or otherwise 
appears to be materially misstated. If, based on the work we have performed and !:>ased on the work 
done/ audit report of other auditors, we conclude that there Is a ma.terial misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 

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

The Holding Company's Board of Directors is responsible for the preparation and pre.sentation of these 
consolidated financial statements In term of the requirements ofthe Companies Act, 2013 th·at 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 aecounting principles generally accepted 
in India, including the Accounting Standards specified under section 133 of the Act. The respective 
Board of Directors of t he 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; select ion and application 
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; 
and the design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring accuracy and completeness of the accounting records, relevant to 
the preparation and presentation of the financial statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error, which have been used for t he 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 t he companies 
included In the Group are responsible for assessing t he ability of the Group to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless management either Intends to liquidate the Group or to cease operations, or has 
no realistic alternative but to do so. 
The respective Board of Directors of the companies included In the Group is responsible for overseeing 
the financial reporting process of the Group and of i ts associates and jpintly controlled entitles. 
Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (hereinafter referred as "the Account 
Rules") states that for the financial year commencing on or after the 1st day of April 2023, every 
company which uses accounting software for maintaining Its books of account, shall use only such 
accounting software which has a feature of recording audit trail of each and every transaction, creating 

an edit log of each change made in the books of account along with the date when such changes were 
made and ensuring that the audit trail cannot be disabled. 
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The amendments require every company that uses an accounting software to use such software that 
has a feature of audit trail which cannot be disabled. The management has a responslblllty for effective 
implementation of the requirements prescribed by account rules I.e., every company which uses an 
accounting software for maintaining its books of account, should use only such accounting software 
which has the following features: 

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

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

Our objectives are to obtain reasonable assurance about w hether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error. and to 
Issue an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, 
bul is not a guarantee that an audit conducted In accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, Individually or In the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on tho basis of these consolidated financial statements. 
Paragraph 40(b) of this SA explains that the shaded material below can be located ln an Appendix to the 
auditor's report. Paragraph 40(c) explains that when law, regulation orthe appli,oable auditing standards 
expressly permit, reference can be made to a website of an appropriate authori ty that contains the 
descript ion of the auditor's responslbllitles, rather than Including this material In the auditor's report, 
provided that the description on the website addresses, and is not Inconsistent with, the description of the 
auditor's responslblllties below. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of mat erial 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 result ing from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, o r the override of 
internal control. 
• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate In the circumstances. Under section 143(3)(1) of the Companies Act, 2013, we are 
also responsible for expressing our opinion on whether the company has adequate internal financial 
controls system in place and the operating effectiveness of such controls. 
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 
• Conc:lude 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 fnadequate, to modify our opinion. Our conclusions are 

11· 
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based on the audit evidence obtained up to the date of our auditor's report. However, future events 
or conditions may cause the Group and its associates and jointly controlled entities to cease to continue 
as a go'ing 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 activit ies within the Group and its associates and Jointly controlled entitles 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 t he consolidated financial statements, which 
have been audited by other auditors, such other auditors remain responsible for t he direction, 
supervision and performance of the audits carried out by them. We remain solely responsible for our 
audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated financial statements of which we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and signif icant 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 t hat may reasonably be thought to be.ar 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 t herefore the key audit matters. We describe these matters in our auditor's report 
unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated In our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public Interest 
benefits of such communication. 

Emphasis of M atter 

As per Note no 35 on Notes to Accounts the balances for Sundry Debtors and Sundry creditors as on 
31st March' 2025 are subject to confirmation. The figures reported In the financial statement are as 
per t he ledger account . 

Report on Other legal and Regulatory Requirements 
1. As required by t he Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central 
Government of India in terms of Section 143 (11) of the Act, we give in the "Annexure A" a statement 
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

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

{b) In our opinion, proper books of account as required by law relating to preparation of 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 ln agreement with the relevant books 
of account maintained for the purpose of preparation of the co(1solidated financial statements. 

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

(e) On the basis of the written representations received from the directors of the Holding Company as 
on 31st March, '2025taken 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 t he Group companies, its associate 
companies and jointly controlleq companies Incorporated In India Is disqualified as on 31..tMarch, 2025 
from being appointed as a director In terms of Section 164 (2) of the Act. 

(f) Wlth respect to the adequacy o f internal financial controls over financial reporting o f 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 yea1 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 I provided to their directors in accordance w ith the 
provisions of section 197 read with Schedule V to the Act; 

(h) With respect to the other matte1s to be included in t he Auditor's Report In accordance with Rule 
11 of the Companies (Audit and Auditor's) Rules, 2014, in our opinion and to the best of our 
information and according to the explanations given to us: 

a) The consolidated financial statements disclose the Impact of pending litigations on the consolidated 
financial position of the Group, i ts associates and jointly controlled entitles- Refer Note-40 to the 
consolidated financial statements. 

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

c) There were no amounts, required to be transferred, to t he Investor Education and Protection Fund 
by the Company. 

d) (i) The management has represented that, to the best of Its know ledge and belief, no funds have 
been advanced or loaned or invested (either from borrowed funds or share premium or any other 
sources or kind of funds) by the Holding Company or Its subsidiary company incorporated in India to 

11· 
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or In any other persons or entities, Including foreign entities ("Intermediaries"), with the 
understanding, whether recorded In writing or otherwise, t hat the Intermediary shall: 

• directly or indirectly lend or Invest In other persons or entities Identi fied In any manner whatsoever 
("Ultimate Beneficiaries") by or on behal f of the Holding Company or i ts subsidiary company 
incorp0rated in India or 

• provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

(Ii) The management has represented, that, to the best of its knowledge and belief, no funds have been 
received by the Holding Company or i ts subsidiary company Incorporated In India from any persons or 
entities, including foreign entitles ("Funding Parties"), wi th the understanding, whether recorded In 
writing or otherwise, that the Holding Company or Its subsidiary company incorporated in India sha ll : 

•directly o r indirectly, lend or invest in other persons or enti t ies 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 U lt lmate Beneficiaries. 

(iii) Based on such a!-ldlt procedures as considered reasonable and appropriate in the circumstances, 
nothing has come to our notice that has caused us to believe that the representations under sub-clause 
(d) (I) and (d) (Ii) contain any material mis-st atement. 

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

Q Based on our examination which included t est checks, the Holding Company and subsidiary have 
used accounting software for maintaining its bo0ks 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 t he 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 nud on bebalf of 
Aalok Mebtn & Co. 
Chattered Accountants 
Firm's registration number: U6756W 

f:!=e:v~ 
Proprietor c_____ 
Membership number : 114930 
Mumbai, 
Dale: 28'h May, 2025 
UDJN: 25114930UMNYKV4149 
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Annexure A to the Independent Auditors' report on the consolidated flnanclal statements ofTrade­
wings limited for the year ended 31 March 2025 

As required by Paragraph {xxl) of Companies (Auditor's Report) Order (CARO), there have been no 

qualifications or adverse remarks by the auditor of subsidiary In the Companies (Auditor's Report) 

Order (CARO) reports of the subsidiary company Included In the consolidated financial statements 

which is company Incorporated in India. 

Annexure • B to the lnclependent Auditors' Report 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 ("the Act'') 

We have audited the internal financial controls over the consolidated financial reporting of Trade 

Wings Limited, (hereinafter referred to as "Holding Company") its Subsidiary, which are companies 

incorporated in India, as on 31" March, 2025 In conjunction with our audit of the consolidated financial 

statements of the Company for the year ended on that date. 

Management's Responslbllity for Internal Financial Controls 

The Respective Floard 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 control over financial reporting criteria established by the 

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

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

Flnoncial Reporting Issued by the Institute of Chartered Accountants of India ("ICAI'). These 

responsibilit ies include the design, Implementation and maintenance of adequate Internal flnancla"I 

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 t he accounting records, and the timely 

preparation of reliable financial information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility Is to express an opinion on the Company's Internal financial controls over financial 

reporting based on our audit. We conducted our audit In accordance with the Guidance Note on Audit 

of Internal Financial Controls Over Financial Reporting (the "Guidance Note") Issued by ICAI and the 

Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the 

Companies Act, 2013, to the extent applicable to an audit of internal Onancial controls, both Issued by 

the Institute o f Chartered Accountants of India. Those Standards and the Guidance Note requlre that 

we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance 

about whether adequate internal financial controls over financial reporting was established and 

maintained and i f such controls operated effect ively in all material respects. Our 
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audit Involves performing procedures to obtain audit evidence about the adequacy of the Internal 

flnanclal 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 th·e 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 ls sufficient and appropriate to provide a basis 

for our audit opinion on the Company's internal flnanclal controls system over financial reporting. 

Meaning of Internal Financial Controls Over Financial Reporting 

The Group's consolidated Internal financial control over consolidated financial reporting is a process 

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

and the preparation of consolidated financial statements for external purposes in accordance with 

generally accepted accounting principles. The Group's consolidated internal financial control over 

consolidated financial report ing includes those policies and procedures that 

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 

t ransactions and disposit ions of the assets o f the company; 

(2) Provide reasonable assurance that trarrsactions are recorded as necessary to permit preparation 

of consolidated fi nancial 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) Provi.de reasonable assurance regarding prevention or t imely detection of unauthorized acquisition, 

use, or disposition of the company's assets that could have a material effect on the financial 

statements. 

Inherent Limitations of Internal Financial Controls over Financial Reporting 

Because of the Inherent limitations of Internal financial controls over consolidated financial reporting, 

including the possibility o f coll usion 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 av.er consolidated financial reporting to future periods are subject to 

the risk that the Internal flnanci<JI control over consolidated financial reporting may become 

Inadequate because of changes In conditions, or t hat 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 t he explanation given to us, the Holding 

Company and Its subsidiary company and associates company, which are companies Incorporated ln 

India, have, in all material respects, an adequate Internal financial controls system over consolidated 

financial reporting and such Internal financial controls were operating effectively as at 31 March 2025, 

based on the Internal control over financial reporting criteria established by the Group considering the 

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

Controls Over Consolidated Financial Reporting issued by the ICAI. 

For and on bel1atr of 
Au.lok Mehta & Co. 
Chnrtcrcd Accountants 
Firm's registration nulllber: U6756W 

Aniol< Mehtn 
Propdetor 
Membership number: 114930 
Mumbni, 
Date: 28"' May, 2025 
UDIN: 25114930BMNYKV4149 
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TRADE WINGS Ll~U'I i,;o 
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TRADE WINGS LIJ\IUTED 
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TRADF; WINGS lJMJT&D 
C0Qfll)li1f11(fd N.nCJ fQ fi111111ti1l 1111leto~1i• for the: pt!r•ot1 eiuled M11tC'l1 Jb&. 20'15. 

Cc"t1p. •l}" Ovuncw 
The 0•"1•(11111)' U a PllbliG 1.i m i1111.I Compnny, toeorpoorted in. No\'Clnhc:r, 1949 and Usred oo lbc Bombay Stock Euh:uige (BSE). The cumpany is e:1).J!Aaed In tho 
bl&SlPC,s;,eS oflm,'CI OJ•ll tn11vel i-=!Jil('d services. \NW'i;iogai u.11.vcl 11gcot Olld 11>11• (Y,!O'Otor, Co.rgo 11:11d ForcigD Elt~hnt1ite b1.15iJ1C$:1 anJ al\IO i!ngas~d i1t N.Y.clicrina 
bus~. 

2 hiul~ cif 11.rq1at11ti(lo ~1f 0 11t1" d 11.l 11iutatcn lj 

~i) Camrt~nlll! wilh lnil•A.'i 
Thc-.$C li11111cilll stlltetnentJ nnqnpered in acoordn:ncc \~iih .lndia" Ae<:owu1og.S1and11rds (lnd AS) M ncmull 00$H under l11e himiicat rosl co11\'Cl\llOO 11od tbi! 
pM<i!ioM nf-1J1e Co1npcudcs Act 2013 ( .. the J\ct). The I.lid AS a1 ~ pte!ICrib11d 1.1111'.let Sect Ion 11! ft.f lbe. Ad 1 l!ad whh I( ul" 3 ofll'll! Ct1mpm1.ici1 (fndillD 
A«oumfng Stat1dstdll) Rules, 2!lJS end Co1upank11 (ltuliim AcOl)U!l1lns S1and11rd,.) 1\1nencbncl'll rtul~, ';?016. 
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/\<:c(lwl!l•l8 poli~ tuwe been COl1JiSl¢nlJy opplied e~epe wt11.-w • O(h\11 m&lie(I ACCO\lnlinS 11.t:ndurd 1s-1niti'.nUy edopci:d Of n rcriliio.n 10 an exb1i~uccount1ng 
g1rndiud requite11 " ctmnlfl". f n tbe IK'A!IJlrnlin~ rohc.)' hithetio 1n \ij¢. 

A«owubis poiiL-kt h:we l)eo!l ~nt1~1unUy nwlied C.'CCCJ!l wl'lurt-1 n(:.11.•y lnued acC'Ounhni; si..a1¥li1rd G foltll!Uy adopccd Of 11 ~ron IO an cxfstlnJ accountlni 
Mll.~11td requit" n ( h1111ge In t~ 0Qs;Qs.iu:d1'¥ p;.i.lu,.-,· hilhc(IO 10 U$e.. 

(ii) llj,~rnricltl ll(lSI f.(111vr.n t i<111 

Tbc lln11ncud ~tcnv:ntl lln\'C been jlrcj».rcd oo" fliRorfgl coM bis.ia, cxc:ept.(or the fullo\,i:sg 
t) L"ll1uiu1 G-.ru:.iai itSSt.1!11111,d ll3blli1li:s thll.1 are m1¥U11\~d ti( niit vuJ~·. 

>) /.S~!I I-wild (Dt :;ale • meo.~1..M II\ ltJy,'<l!r or rnnyinitn111<111nt Uf r11ir-vnh1e IClll co:tl 1U .ell, 
J) Oolincd bendft plAI\$ • plan llMCl5 fOOIMl~ 111 fil.ir •.-a.Ive: 

(iii) C'•.rreu IAd No•..C.1tn'ct1f dM!iUk1UiOR 

AU a!l'l/111 "ud Un!RUl~ t111,vc l.M:ci1 ~b~til'!d .1111 CUtlfn:l "r l~Urtl)(lt iu p!!J"lbe Compiny'11 tmnnul (lptrp.liqg cycle (1'y,':!lllll Monl~) und olh~r c:rlter$1 R!I uu1 in 
lbt: Sc:lW>:liu!e Lii lo the A~L 

(iV) ftou~1lillg or U.lllQlUll)! 

All J1mot.1uu dudoscd 111 Lhc fliumciuJ SIAL'C:l'llClllll and Nutcll huY~ bccit iounacd olTto.tbe llCJU1~?11 lills us p« dx ft".quin::nu:nl ufSc-lu.."duh: W, unk~ otbcrwist 
llr.111(.'\i. 

(v} Prl11d1llb 111 CUuoUd•tlc111 
11 ·n~.GJ11nX1i1f slldeoei1.bl oJll~ C-0rnp:my 11ml ib "'lmduuy u:s::-coinbuled.oo a li11i: by Une b11~1is by nddmt1 li>e'2lller likl! Jl.l!tnt; of U$t!!lll. linlMULle:-i, e!ltdty, 
1rc:rnnc, e.(lllCflw:I and l:ll!'i!I lto'A'S", llRl:f fully climim11iitg.iltlt11tf0Up ballltlWreOO intni·eroup IR~Ktions 

J the 11f c'1i111u11.cs 

P~1111ctioa oril1e Cinu:ooial allllcmcuts inconformity willi l.nd AS requires rnllltl1:cmcu1 to mlliecsltllllltt':'i aod usslllllptions 1hut could arrcct 1Jieaocout11i.ng 
policies elld lherepurttdJ11t10\.mls of~ and l illhilili~ tbe dilcluaUttx of 001"1llfla'l'llU tlS~>li. liabllilica,, (e"Vcttllet :ind C.'CpcMt-.1 cbui.ng di.: roj!Oll«f periods 
Aetu11I rmull:J t'OulJ differ (runl 1ha~ ei:.11nuitt!i /\ppfup-il11e dianJ!.Cl!I In C$11m:itcei nni "'nected ln fi:ua.11.:lal .5la1cme1t1!1 In 1hc ptrlnd In which ch:O\n£C11 l1~ made. 
Wld. t1' ~I. their e:Jferu ore dlscJok:d lo llv: nolc& 10 lbc. fina0011J atnimi.e.Pll. 

~ PN111oerlt• Pb10 •l!ld Eq ul1>rt•tibl 
'OIQ Curap""Y ha .. ~ 1111pUed rortheouc llnX! IQl11ll1\'.111 w:em1>tlun or C<l11..'lldciireg t"e Cllt1yingcou Ort 1.hc lt1usll1on d!lte I e. AptO l, 2.016 ll 1hc dtcflstd C0$1 l,lndcr 
tN:O AS. I lent:e. "'~~rdi:d lhcrotfter 31 IJ:istori:cnl C:usl 
r;'tcQ)(ll\j lttl'ld 1'«1:.'1'11:1(1 M COt:l All °'lw:r hefl)!I Off)ropCctJ', Jllb.fll lll)d OQUIJllTICtlt Ate S!SfCd Ill CQ}t kls.1 dc.f)fC'Cintil.)n :md lmf!Gitmen:t, 1fsny .. rliS:li.lritsl CO!ll 

1oc.i\ld• s cx,p;r.d1wrc tholt 11 din:cl.Jy aurlOOlllblc 10 1bc ec:qul$ition of thC' 1 lems 

Sub!o::.'C'ol toUl nro toclOOod to tlko asset's l."lll"l")'illg amounl Of 1000gntsed os n sc:pumtc: am;,, flJ appmpnntc.. ooly "'tu::n 11 is probeblc dat f&11ur'-'cconomiQ 
bc1'dfill111..\..ot:Ta1c:d 1\ilh lbe h!!!n wlll ~ tn 1J1e Con1111111y tmd 1J11d «a~I ur llw i1c111ean00 111ewir1:d rdil1bty 1'btu~:tt(\11t!l, a1uoun1.or Ill!)' oooq101icd nceounlal 
ror 1U'\l 1Cj:Ola1c a.,:set iJ de1""C"~1l«I whc:m: replnood All (lther r.i~i~ nnd maii1~111u11:e 111"1: dm~ 10 1•1e !\111toncn1 otl>rofit uud (~!> dmluu 1!1e teporlin8 
1)Cnud i11 wllic:l1 they m inOtUn:.d.. 

S l.k'111'f'ClalM10 t11~1 1todl, C'Sllm tcd usllful ll\'f:fi J11Ut rcsid••I \'J1lt1c 
Dtpn.'\l;i fl.(IOI~ j3 prov..Scd on \Ynucn Dowo Value f\1e(l)tl(! 0\'Cf the Qtim111I~ dtfi.ll Ii~ nrn$~!:s, 

TIK! Cornp:u:ry dtprecl1Ues lls propmy, plnnl and cqstlpmeat over lhe ~•scl\d lire m 1hc manner pre.""tribed in ~thoiMc II tn 1hc: Acl, and manaJ:.SDC~ tidi.c'"' lhnl 
I.Min.ii Bfo o( lfu11t1 nte-lUUne11$ ltll)l.O p11.':k'l'lbc.<d In Sel~e r1 tu Ille A<1t .. 

U11ern1 l.ife •dn1•ttd by 
lhiii(u1 l.Lre p1•escrllM!!I Bl 

~f!I per Sthr.i,lulc II fl( 
<A>m11-1111y °''" 1u1.IH Acl 

Ot1ild11t" 60 \'(llf1 60 
t1111nt &. Mncb.1 IS IS 
Fumiturca 08 .... OS "" Vehicles os ....... OS vcua 
Offii.:e · ~i 11n1mb OSvC"".t.t.\ OS venn 

1f.'.'(Hnp11tz:r Ol yeo.1s l )'Call 

II· 
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On tnu1dl1lon 10 tnd AS, !he Comp1my hat el.cdcd l(l Cl)nlinnc wl1t1 1lie c:.urylna valllt' or All (tf 11,. properly, pbr.1 ;uid eq\nPnM:n1 mea.~un:d a.\ pct 1he iirevli,-11,<1 
CAN, n.no l.Jl;C(I lblll ca.riyinu v111ue .s ihc deemed C<ISI ortbo properly, pl1ot 1nd CQU!pmc:nl 

F..xpcndi!nr'CS rclaJiD3 M> pmpc:ny, pl1U11 :md equirmc"1 1no capitalised only wllc11 it is probeble lhru fuwtc ccooomio bOftelil'S .a!sociat«l wi\h tbc9c wiU r.ow to 
1heC01ttpotny 31td !he cou clfllte itCUI c:i.n b~ 1r1oa.~uttd 1c.Uably, The CMI ai1d r1:ls1cd llCC1.1mulatcd dcp'O!£adon m clilnirutcd f"im 1ht. finiDCiaJ Jtatcmcnu upon 
AO.IC°' redtcn;c:nl or"'~ l\$$i!t •nd lho n:.iUll;anl ~lilt or lo:1Soe$ llJC rc:co~iscd In lhc lll~ICr.'IOIU or pwfit 11nd kits. A$$el\ 10 bl! ditposcd off an:. fcpMCd lit th;: 
lowu of tbc e11rrybg "'•Ille- Of the fii.lr vwlue lc~li e<m tu !>¢/I, 

(I) rn\'t.1b11 f!en. ln..to'llfllll:iu~tt, johu "l'fl-hlr~.\ nnd wocf:ltl't' 
lnveannents 111111h¥•d111ni:Ti,Joint \'t'.nluni11 sa:nd t111wc:1~1 c11 nrc ti;l'~ir.nlvet,! 11t cool 11• t1er Ind A$ l7, 

(U) lttYCStlrl t Q.tl •ttd otJ1t .1' fi•••el:d llSS~b 
Tbe Com!»~)' cl.,,wfieS i1• fi110.JK':cal D»r.l.J rn lho fe>lll)~ion rrtti~1n=mcm ~t~i;mios: 

(1) Tbo&l: to be maisu.-ed .wbs.cquc:nU)' at fair v1luc (ctthcrd\rougb Olbr:r IXlmfnb:tish-c iocomc, or lhiooQh l.fH:St.ti:ml:tlt of PTofi.1 D.Od l..o..13~ 

tb) 1'bosc tne!l!lutl!d 11.1 amollilltd ctr.ii 

?lolit or L-o.ss on !llllc cf IOl'IJl.•tcrm fnvcstmcl'lts il arrived at 11Jter dcdootlng lh.e ll\'Cra~ cll1l}'log amoont of d'IC 1otal hotilini; of tnvcs:lmcn1s-on the eta.le of uk 

tolll.al i «0itrtid1m 
Thi: Comµmy roco.1,71iac:a 1inurwi11l 1111c1s al'd t'inunclnl lf11blk1lea wlien h beicomct • J*fl>' tu cl~ ~1>n1nw1ual 1)11)V1:S~ c1rt111: ln11ln11nL•111, All fi1\llt1CUll a:ssel!l lltld 
ll<ibiltticsare r<oog11i9cd 111 lilir value on lnitinl rccogoilion, eirocpc ror t111de rrwi1,1obics which 11rc 1niti11l ly mcasuf«l 11 tllltJ!ill\lllo.11 pnci:. 

fl'in••cl~• wr.~ tarrll'd 111 a mnrrb«I r.(UI 

A fillll~inl .w.i 1s ~ub~1uenlly meuJu~it ~t n1n1Jrti5ed omt rr ii U. held ~~-:thin 11 1'11.114~ model whol!O Clbjocll\<e !:1 ~ ltuld ~he 3Ssct ln o~r to co!Jeet 
CO!llfllt1ttlll ta:h flavn and lbc CCl)t:aCtlAlll l«mll of the 1ln11ncial 11_sset gi\'C tisc on 1pcc\ficd do.Its 10 coMI ilOWS-lhat Ar\! Jill!lclf pil.)'mcl'll.S Of prh1clpul fll)(l ll'll~ 
an II~ principal 11mo11nt ou!SULndfn,s. 

1?1f1aJ1cl•l a)Srtf 11t f1fr ''1tlu~ ll1roocb 11tbcr '""c11n111'l'l1 tnti~·e.10C'OllK' 
/\ Ci!IAtlCfal ll!illCI b 5ublle!l(U1!!111ll)' llJtU'H,llc:l 111 rnfr vn)uc lhl'U'lijh l)IJu::r cyin;1rclu:u1Slo.~ i1t01)1n6 Ir ii ill h~J wJ!ltln II. buSllll:lSS tnodel "'b0!)1! ob}eetlve ra ICbfcOJCd by 
botl\ oolltct.ing con111101u11l cash now~ 1&:1Jd 1tlli'"l,t limmi;;i¥tl llliieli umt the .;;onlraccu-"I tcnnli ol' li'le finnnciu l (Wlel r,h~ tls.t Cm t~if1td cbt!SJ 10 Cl\~ fl(lW!. lha.1 
11t'CmlcJy 1nymtm of prfnclpil lllld i1ucrcst on the. prfoGipBI 11mo11111 owsmndir;g 

l"ln ' "ci.tll A.tUW at 01lrval.ue diroogh .suubut:n1 ofprofll and lou 
A :'iM~1al Msicl wh:n:!i i1 ooc cli..s:;111cd in nt1)' Qflh~ 11ba~ cn!cJtOrlct h1111b1ot:c1u!lnll)' Mlj~l'Cd f(lt flrir n lue llU'O~ tlw !iUtt:t:mc.1u of profit ond los.J: 

t;>jllt11u-111l ll11bUiUCJ 
Flni:11ci•1 liabilities arc mcqut1ntlf cnmcd at 11.1?10'11.Sed cost.trS.U\& tbc cffr."u"' m1c~H rocth1>d.. for 1:n11k • n<I odtierpa~·~bl-~ uu1tunns willlin micycar fr0ttt Ibo 
babnce slitel dahs, the tan)•lng :imrurnls ate toCDn:led nt trlt.M!Wllan v~l uc. 

O()rt(og11lllC111or 1ti11:.u1dal l1ulJ'ul:JIJl1tU 

'Ille Company IJC~i!cS t fin111ltlal 11$lil!C '''lien Ou! ~ur.l rnU1J.ml 1it l1l• t1.1 ti~ c.111h no\"' Chun. U:e fim'.meluJ asstt ¢llpl.ICS -0¥ It tran~fm lhc finnncial asset 1111d Uto 
lin11ncinl assc:t quaUlie11 for dct(oog11i1io11 under Ind AS 109, A li11anc1111 ll•b"ilhy ClC' pn,t <1f fir1:11n::111l lln1Jrl i1,y h ~og11~d fi\'ltl\ ~ O:int~ny's B~IM.:e Sheet 
wl.ll!n th!! ubllgtitl<!illfl)CrlliorA'(! i11 ll1tu:on:lmet hi d1!1Cb11r~ 01 csoc:dled or"C;Xpin:' 

b. Shiani 1!Npi1111 

C)rdillllf)' sluucs we clnnific:d ns Equily. 

11. l~ln1tncb l RJtk t\l:lnt1i:e:111w1u 

Thr Compw1y bn1 cxpov.11-c to tbt: IOllowlnl\ ruU :irl•fns rn.>m ti1U1110htl ln..thm1e1,1:1:. SL")KlmlA11h1:1!1 (l_r IJtllllli AltlicllCIJ t1mwith 
(I) 0-t".dit risk • 
(h) I Jq11ld11y rls;I;,: 
(ilii M,.t\1:1 rllk ~ attd 
Clv) l 11tth!$I Ru.~ R.,,.. 
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71Al tf.~1.-.iu<1 ~Qi!.ll ltlq11 
kl!lltUUC ii lllefllllrsl bmai (Ill lllll1UCJll• l;ncc1 1'1iich i1tbeoouxidr:if,nJ1• 1wd !01 Rf~ Re\- it.!CCoS~Cd upon tumt.f« Q{ coaiflll ctp1ornbc.'.'d :ia "Yka ID CldlOs'llCIAI l:a 
• 11 mnm1J111 ih111 r~l:l Ibo « m!ildimtrH)ll wt.,c:J1 1bn Coin1JMIY c1')1t:t111 10 •« fl"'c m u clwiJle fof ~ !iift"•iocro. ~-.1e from J«'llla-l••JP,l'f R I vif;o i\ m!I nf lndif\'ICI hilts ..ii 
diJCoallll 

(11) l1w1m1e fma1 u p:i1111101111 

(U Fi11micl.t Htttlcca 

II cign .. 1du ~ vr mtJUI\~ sii~JhJr111111 "9)lii11 1111d .t clUl\fi 9r ~II ..UJl!ll~ nn l l!1 lll!lfl•l!l"1~- 1;ommtudti..1 0 11 lllll._ orflllOllll ~ll'-111111.')' Cku11>t"!1.-.d , 11qia1d 1:111Jl, 
mcm1wa l:Mnl!d m 1cll11icm •o 1bt!11 c111d1 .ud llj!cncyeommi~i.:1111 fit1:1 'vhmayGum, X~ 1nont.)' 11nd \V~.um:1 IJt iOCl on cuncnc:y teo11t1111ta. lt\Wall» (r(lm llnuucbi 
::a~ 1110 fl:cO'IJIUU J by refc1 Cll«' to 11!c thnr I\! Rn'lte.\ t'C11dr.1 e~, 

( ii) Tr.a\'d nud ~ 111ri11.:u 

11 CC•ll!'•:l!m w hli-1' lo.I fl.adcllj;l.'lt -wllttln Jhl.llu11J Orll!ilde b'ldtll al~ .. , ,h 11\L' 'd 1ol111..S MmCa viL U'dHl1 oo..rur.:::o .00 lo'iat SCI \1!CU. ,~, .. k:ilu1c ll>W •' hol£dllf'• 
11~ UflD l~Uiud Cll~tho o:impk:hOll o(diio llt'lfu11T1mu:I! obbi?'-IUC'I Wlud! • (Ill IJ111 do Of depm 11»1> o( a'llu f(IUJ.. lt.•lllCl lt1d!'.Ul.:4i mt:f,llJUI J'l 0.ll ,,Ill U!u (J( tlufh• lkkd!J 
whlclt l~ n:cogai~ Man 11ae11~ on the bui•Of !l«(Otn"-'ls:"JiQn w 1:cd, nl \hC time of' i:u1111ncc of1lcl:cs$.~ Ille: Cc:• n{IM Ydettl!OI 'R1$Ul!IC llllY ;icrf1Jnrmucc ablig«io11 pOSt1111! 
ci1111irm111io11 or Ibo 1..-,cc t.r 1111 Mil Ila. 11.:k-ct II> !ho .;Q!ll011'n;t t4i:rfm 1·11mi:o I 11~1 h~muau 0 '"11 11111!1int 111c 1t'Ol'lc,1tl111d 111 1111~1 Wbcrl 1!;c porA1nnwicif; obli!l'l•iom under tl1e 
~l11:ua •~ a(;ln(l\"()(I 

(~ IUunl l11COlll\'. 
tnaiinc lion1 odici tuUICCS ii un inly CO-'"Jln&d 11J Rtl:lial im:QJlic whicb 11 oc:coumN 011 acc1 mll lxn u 

•· Non~fi n111 qcbi1111nctl; 
llllll11;ibfoMUeb 1od fll'UlllCl'l)'. fllall l ll"d fq ldf)ll)tl-111 

lt1hlml!itik 1~111 1l1td JWllC'I)', p l11n1 llnd tquipllttml 11.tC ev,Juatod for reCM'tr'llbilh)' "°"ctlc~·er O\'CIUS 01 c!un1gc.s fn (lll'Cu11Uilanocs. l1ldit;atc 1h:u then cotT)'ll>g 
11.roounl1' m11~· n1'1 +.o ~rab~ Fe... 1l1e Jl\ll'po$C or lmp11Jnn«it tet1lnc. die 1tu)1t'~blc a1t11)U11l (i ,e •• the ltla_herorthe fair wJue Jc=is. cottto tell aDd lbe valuc:-in· 
tl'O) is dcl'!.!rmlned oa • n i1)(fi\lldm'll esselbasi1 vn\c!i.S tho 11.S.Sc:I dOei:! .nOt 8~alc Clnlh tl(l\\1 lhllt 1ue larb"C'ly-lndcpcmdci;i Ol' thOM: ll'om Othct tt.W:Ui, Ir. 11ucl\ Cuti, 
1bc rooovcrable a1n.ount is dclcnninal tbr tbc Cuh Gen.crntin~ Unit (CGU) tu.whic.h 1hir m~t be Ion~ 

II' llmh nssef'j ntl.:; com:idcn:d 10 be 1mp.1.lm.I. the nnpatrment to bc.~anii«J in tbt ~t11te1ncnt ur prolit tmd Ion i• me1mircd • l Utic a.moun:I by wbk:h IJio cruiyi1~ 
Vflh.C or lbO ft!OOIJ cxtt"'fo the esdmo!(:d ll:C-0\~fllbk. amonnl of lho 8S'SCL Afl lmp1urmm1 loss i1 reversed In Ille &tll\Cmcllt or prolh 11nd loss d,_ Ibero haJ bctfl i'l 
.,l11L.1# In !111;1. C)l11t111tc 1n i.ld tn l,ktemunc the tt1taw.mblc.a1t1ouiu Tho ~1tyh1g t1tlt<t\llll or1lkl assd rt lncnn»c:d to its 1'C\'is.ed n:ioovcniblc amount, p •<wided 1.lun 

thU im:oonl docs nol cxocod tbc curryini: amo11n1 thut would li;,vo bc:eri dt~CITl'l!llcid {net (>ff 11ny iv;,·.-1m11lv.1cxl o)mc.>fll~liqn f>• dcp(CCi1Uion)· htad no 11nf.l'llrme1n 
I~ t •1 'II rccC1g11ised for tho llS!let in prior )Urs.. 

b. fh .. ticfal Auel$: 
1'he Compnny rc<x>t;r.iJt:11 \()::Z$ allow;all()t r°' Plri~m::J•I A~s whicb IU'C l'1ot lldJU4.!Cd for Fair Value lluough lbc Sum:mcm. of Profit nnd Loss Tbc amound of 
Qpceta:I credit loss (01 n:vcraD.l} lhlu requires an a.dJw.tmc1)t is lte11ted u un l.mpairmcnl ~ '11 tou fn 1hc $Wc1ncn1 <tf f)t'Oiit lltld les!;. 

c. lnvc.ntorler. 
ll\\'l!ilt1!fie# of Ho1cl 0 1villcw1:i aie valuod ILi !.»St OI\ f'ir.R·1n·Fil'51·0ut bnis. Rcquii!iitQ 111ljw.'tmCnt for spailnJ::e. olnolcsoc1we at damng.c Is n1udc wtiCR'\<'i:r 
octesary CoSI or op:rntioo i nd otlicrsuppllcs ; re ch11qicr.I· •o<ixpenJet u( 'he tune Q(tJ-$1,11; 

f!Wefltorie.> offr.re1gn f.xokim~ d1vfawn i' \':.lh.cd Ill D11nk- {<lllo u( J Int Mtm:~, ;mis. 

(,I Pro\lls.loM.IUtd ~tlngenck' 
A J1fC>\'i$(C1:1 iJ rcQOSlllPCJ 1r. 11$ u rt:Jul ~ or II pli$C ~Ufll, du: Compimy h i1!1 1l ~nl ~!&D-1 1.lt oonstttielh'C cibliglltion thal <ll!ll be tca)OOl!bl)' dllhnn!oJ. nnd h j5 
prol!oblc Ulilt 1UtwtOow <if Cot'll«t>ic bcodlta will be ~i:ln: to 1cCllc Uie CJblis11tf :>11. 

Com-Jl'.lgl:(lt U11bthtic:s nR' disc.looed in fe5P=Cl C'lf pos:sjbl: .OO!la,;a1ioiu lb.At ~11.i.c ri om .,o.n ovcna bul 1beir :>:1$'!CJJOCI wi:IJ be c()llfirmcd by t.hc occurn:occ or .ooo­
occ.1.1rrtt1ce of nine or roorc unocnaln ru.turc cvcob noc whnlly within tho con.lrol o f the Com1111111 or w~i:1~ miy p~c11 1 obhJ!u.tton oowul be ,._,C;MUJt:d Jn tmtu or 
li1h11'C Dlltfte>w bt' re.,01tlCd at \llhctc: a rcff2ble CS!il'll.:ttc afthio oblii;adoo c nnM I be mlldc' 
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G111r1a1tt. ht ro191 ttl Nre11Jw_ 11 .. 111 ~ ewt~t!!tU rtDei'...- lft11h11!ff«il tv ht !hc1\ IW 1J1 ~ Co1.i11t1µ 1u lin 1:1"(111-r -111'! 

c":1111n1•I""" I• C•v1•,.l'• f 
fltn.and11 Aula1a11t.1: 

l,U9'h S,.,11.ffWl.11 f.d Amo:vti l eulMnlllflei; M 111 
11'\ .. 1wi.., 

:11/(l'J!t.1>1.4 I 

ih•11ttt 1" ' ·"-"''• 

.J:-.111. or llamJll 
'n1111c. W-r,,111 lqµ.11c1 '\() 00 jf,$'1 I (ll'Kl1;a) P..1 UJ 

Ci~"-i:h~n !m bank 1tl'l'mlb 1llflll1 C:irdli lt.oo I 15,00 I 

F u• cdotud CUfl'flltJ 
1111:. flll!Wmalcuncni..<y 11flbe,Cump;1uy b Che lm!i1111 R11piee.. ,liee finuncinl1oCUl~m!lp~ In h11ti• ~ 

Tr-_..111111flion¥ 
Fon i/i;11-1111Umt)' dmomiuniod lll(>!ICbll)' Mlllttl 111d Ua1oilil.iel m lnuu.l111o:J l11to lb1 r 11111 .. ifoo:d CUll llllC)' OI cir;chaup ft!~ "' C!fftCI 111 !fie bulml()f; 5-bM clfllt.. '11-

~ ot lo!Q tcS~ Dom *"- ltlllJIJW011 atel11e:ludocl ID llCI ptOlk la die &18lCllCI. or prolhatid lot&. 

T11111!11Cllo11~llt~fA1r.Jw:tl llJX'll ~!lcmc11t or ftltdcn CllftcllCf t11111..:1;o11t nrc lncllidcd lin d::et.rmln- lie! tirnfll for die 1icri0ld -in '!l~fol1 die lf'Sdll-~11 

Ir\ tcnlQIJ, neo.~llC. ~ 1111~.QM11 fkiW ~ donomi~ ia f'o~j&ll CSTtntits ~ti 1mndntel ine.1 the fdml11I f1.WdilJCllll CUI~ wiing. (he cxclUm!J.<!. rnlll in 
d'feci on t11e-Mle nr 11ie tr91AC1Xm. 

•)Sbew"t tenn 
Sl1'M'l tm:i bwdla b:ld ll'J• t ud puf'uc'UiunN 111tl-r1ti\'t'l. ·114 llt1!1b:ou11n."l.l 111001111c of 1hon--1orm t11'Jlto)'<'C;'• \lcflol\u itli:~'W.J 90 bo piild ill t1t,clumsc '-'r 
,jl9"~ '""""gJ by Or. «11111\1)~ ll•n l'~nfti.,J Iii 1111 111pe•- l11 (1111 .,.lClnr.111 11f llfl>liif 1111d kl• •lrilri1111 1be )'Clll 111hen ilWc ~l(l)'ees n111dtt the iervi~ llO c1'c 
compeny 

b) l.Ofl~ " """ 
"'!lo JOlllJl/llfy i11u llol'i11\ld oomril,1111ie,111 -..Id ddi.11C\l be11di11 plan, Tho pl.a mtt 11m11Wed II} du: o,.'Ulll_prn1y 1111d ill .:.. i:I '.Sllflle dcfiutd w 11Uilill!k•11 plnnt by 
COll'f.Wll!' nll')IW. wrth em~ 

• Otfll<l/I: «:lll lTfb!•llOfl fll ~M 
TI1c eOO",'imy•,couulbtllillll l1>provide111 f..-i.I Wll.I 6rni.ly pcn,in. l\md ·~~1ft!U11.h1n111dmrit,iis1m1I ... te.-e romi;uny ha oo fuf1~ ~gntioo lll'O D1111llide1ed.., 
ddfl11¢ c~ri!Mlom jlkina 11ml llfC ~ 11 f';(p¢0~ fn !be lllnieiucnl of (lfOf!I fllid IQSl U Ibey f/111 dne h~ed oa amn1ml of motn'butkm fl.lllulnnl IU bv..imdc. 

• Udi.o~d bo1tltr 111iltll) 
E.\'.jMllMr:t R1r <kl'lotd ti.odlr. i:,c11111i1y •c llllwlllJ.ai "'* 1h.o 11nl-.~lot'l ltalc.by i1uSq1c114ie111 11itullri$ (u~ 1be i;cor-.:ttd lllli1 m:lfil me:hod} In 11 mll!llla ilull 
di&l1ib111ci c,;cpcqsct O-.ct ~.t ~me.I~ 1''000~ liro .~ coo11ni1m.en1 11te v.11bed • 1he JI~ vllluo of ~ho cxp-..clod r1;;1un< peyr.:xal "111ls cooti£111llltJou ru1 
e6'cul/lled fioiwc ubty m:n-, miina !Moonm nll11 coo:apcmdmg ta 6e i~ n110 e.ttilWl!od by llie .:1u1:11y .. •'illj; 1~'d kl lb# illllff'V!I ••c 0 11 {;Uo'Wln1ll'll 
bondJ wi:h. n:nuillilw u:mi filM is. al111":1tt eg11iv~c11t to the. .,.'t!~ 'h•bno:o wori:iµ;: P,:rlod o.r cn"I~ AC\ulllal (;ailll lotU$ are-reoogniud lft die~~ 
urp1ti!llM1tl km lafht)'l:Ut tu .... hldi 1bey11fw.. 

\')(lit•~" i:i11llll•J'• ~an~ 

Tiic <':Otn\lMl)' hM 11 Khu."IC for CllfllftCnus:cd l\b.ceJI=- (le:tW Qncubmmr) tar o:mpll))=. ;he !Ublb1y f',jf ~'hid. Ii dCttr.miucll .ua llu1 bbl-. <1( i&l1 al:ll.tolll'i11I 
111ltmi111'-Cll'ril!d Ill.It Of tbs U11hmtlD Slkd due. 

n.. C'•11npm1y!a Ut',tllr.aml IW1"1111i; llh1ml').'.11t0~11 11111 l;i t~pccl 1,( le.fl:• for ft;i,;ldcitd~l -1 ofl;co(lrem~ The lr.ni.n.s Mlll!l£C11'1C'llS., whli:h ~ 11oa~11:~.!111bk, 

.Alt 111 the 't.lllgc of dcn·11 1"'-'0lb& Ofld \IW.111)' 1Vlcwt.b$o: b)• 111um11I (C(W;'llt OD rw=cll 1ermll.. The lle.gttglllc kllSO iCllUb pl)'ablo is cha-ged a rc.'AI 1ntllldi115 l~Jiti1 
-JHj)!ii 

Oolt'owl.; ti ~ Ihm 11r~ awil1ucablc to dl:i 1<:qui.titloa, conu.."\1".do11 ot pcod\lctlell 01' ~ryh1111uc11 o~ tR;1i\ttl M di:'ect ocht 1111d 111t1 •uiliaod :K p9tt ofooit 
uf 111cll ;t~I• A q;al:l)'?flll a.wtr ~ Wl UU&:I lhll t1tlQ:9lll.ly rcqnl1ft t •111111i11I J!l:riOd 11'1!1111: tn crJ leml,)' (bf lt.1 linen~11'.'/C, /I ll uche...-bnrrowi11g emu it!~ 
•«UHPiteu • • expcu"' in lb. pcrlod i 11 whkb Ibo)' 11ttt /11cu1 ~. 

l1w !m:uuis- t:i¥ "'!~ 61 <a~·d1t t<H- lh~ 11crlod h l!wi ti.'< M)'ll'lole <in 11lc .:urren1 period'' 111xllbh intQlllC b&ecl uu lho tfli:ticllhlc 1i..:001c l!lx. t11ll: udjflRtd-b)' 
~ill dcfM.'Cd 1.IK ~CM.I hll\llfi11a1sinlb11Yblc 10 11:1hpormydl!rmmllt!!I ll:'ld tu i.r:oa&.t lux-1~. 

Ot!mtd: tn~ l4lt a pR>vldi:d ln 1\111, w ing cbe.1111bili1y n1clhod oq la:!IJlOSllfY &!!1\Gt:~ nmiQg bl'l'it"l!Ull ~ tn: blUlll vf .w.:I• Md 11atJi!ifici6 .:I lhelr Clllt'YWtl 
111i.;;iu111 irl die flnimoilll \Dlcine111., tkfc.m iawme tn Is: d~unu.111d u-s tn mu (mi.I Jaq) ~- tr.vc 1'ot.1 cnaeii:d or a:u'15umlfll'ly cnK1td by the end of ibc 
rlljl!M'riil!i poriq.i nnd a ~fll~ ,., 9 ly "..., l11c. relale-J dcli:rrcd. il'leodlc 1ax d$cti it ~ ot tb~de(Mod lucon.lC Ill!( flubilhy I• wctkd, 

o.fl!m!ll lllX lll!il5dJ Jlll rccuwiaid ro)f 111 dodueilblo lculpoi91 )' diffi1~ aod lllllll:C(I ~ foue~ cnt)• jf. it is prolxiblc. chlll IWnn-e: uxebJe IHDOllUU Wiii be 
ll'lllilablo lo mifuc: the'*: lcmp:ir.u. y d!tft:icll(l:S lllld '°""*" 
D:!cned ux 11ucu sud lillll\ll!Jes V1 t cfliel ... ~dies~ la 11 l<Pb' fllfimc11blc. rie.h( 1(1 (lff~lll o:ml'ISll tax~ 1md l111bi!itict aid wh1111 tho dct'ti«d lA.'t b.aai.:ct 
t1:h1!c 111 fhd ~ ''"'"°" 11111bodly, C:111rc:nr llllC M5Cl' md Ill)( Jinhl!.ilic.a 111t1 off71:r where dk.CPb!p;my h111 ll Jcsol.'1cnt'i>fOtt.blo11$1!1 10 oft'~el Md P11l:i1d4 c;lk 
10 M:dlc on II Ma bul,, Pt "' ~nlbc !lie ua:t ••:I sen.le ti~ ll~l:IJily '.lin~uty 

Cunu111111d tlcJo:tc-J WI: It. IM.t~Mlil ' " ltlcl Stt(i.'llleff.t or f'rtol\I m1J Lau, ca:eq:ll tu dtc CXllllHl !hit It Jeim:is llJ tlemuc..;iopit.od lo o,.'(.11ot «lmptthc119h-C letonl!C Olf 
db°"ly '1• C1)!~. M ihl• ,_ the 1nx il.111"" •tJC'Cll!Pited 111 oth~r oan1)l"Chcq;1~ bronw 01 dim:tly bl cq\llly, rtispcttivdy. 

ll /1Ul!Gl4 
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<;1nh n·.,.,.,, •e·n.11011ed uWng the ~ 1:1e1holl, "'"'~ profit fw ·1bo period ~ ul(;uued for Q•c cfl'o;cs or !tlll~ion• of 11 not><:Mib not\llrt. 1111)' dcftrral~ or 
KmJllll 01' p1111 (Ir tiJm1-c opcntlr,s c11l11 rcteiptS orptl)'l'l1CllU Jl»d item of iMJmc 411' ~"'" llMOC:illlcd Wtfll in .. C61llt£ 01' JinllllCll'IC cash fto'ltnl. '111c ClliJ~ now.t. 
from open(ina. hn"CSlinu ~ ti11.11u:17Ji 1Kcivi1ic~ or the Co1n~cy on: ~QI! 

Jn Ibo OJI'"'°" o( .... M'rmlll,l(ITICltl (If Che Complll)', CllfJ)'lf.1:8 ll'l\Ollllt or 1111 <.:urn:lll Auiec&, Loons aud Ad'l&IP.'Ct und °'1lt:f tcoava'.lll!'I b nOL leas thlln dio-.J 
1c11li!11bk: vtl'JC (n 1hc Otdiruiiy c\lline er lll.l.11octt_ 

Income 111x ~\'iliQJI, illclllllloJl fut Minift11111\ ..\hc:rn3tl: T•ic. (MAn llu 1<11 ~ mlt<lc 1., ~ic:w of tl1c <*\led f11t•wa buliticu IOM ••Iii IM ~li)11 ,,,c 
C'o111p1my aa. lllCll "'°'1~ili1Cd Dc:(erted 1'1r.c A'-"1'111 on 1.111111)41Jfball 1kopm..Uil\;11 #Ml a niod lbr"Wd \tll lnswt I• th• 1l1S11111:1l or vh1lr.ll CC!llll.nl)' m fl1t11ll Ul•11blo 
iru:qmo~mt* wl~ 8141 dt!"'1-od •~ MM!Q ctm Oo 1-colilfd 

(i) hid AS I 1'111111111.mtDe Cornt1t11h 

111c. Miniwy of Col'poro110 Affai11 {MCA) oonncd 1bo fod AS 117, l1U111lll1C~ C<l11uoo1. vldc nodtlClltron d111cd 12 A11tu11 102.t. u111J« t11c COll)Jl1111!i'.::s (lndi111 
'«:louari11s.Sm11d11tdt) Amo:11lmem Rlalc:s, 2.0l4, whicl1 l1cffe«h'C Cr011111101111l n:potdllf pcdodt llc.;lmtkte. 011 or .. ncr I AptU 2014 

111e '1plic111ian of Ind AS 117 du~ llOf l1nye m111crilll imc11a on dio Com1~t t~flt~ fi~ • 111em=i11111 1ho Compnny 1111 llO( c111cml 1ny ~1h'llc1$ U1 tho 
cmnir..!C., in.wmncc corrtrnebw\'tred wn;lc:r lmf AS 111, 

(Ii) A1uaot!l1U.'UIS IO tnd AS 116 Lena - L:w.e u.biJity Ill-a S:do muS U:llsdw:k 
The MCA nOlifi.=id 1hc Comp1111les (l.ii1J11 Aecounti21g Sc:Munts) SccoPd ,"l.me11i!nsc111 Rl.o'lco,:Z024, whidl Mw.'li.CI [nd AS )IS. i,.cascs. 1Yith ~CCI t:I ~ 
l,..,ili.ty tn 11 $file Ind l,ear;r.liuat. 1111: llll1C11d1ne111 ij~ifics the n:Qllimfte11wd1111 alidle1~r~~i11 mi:11;11ri111 the le111ie li111:'1il\1y 11riiing 11111 n le nod &csa;;c'luick 
1nm,....iQfl, IO c1111urr: .d•o Hlklf-l~doct; 1101 rccoe;nuc sry arM1:an1oflho1&111• I)) lou •hill (d 111a tu tho riitbl of 01't. ii •Cini• 111e 11rncn\ilr..ei11. ill eJfi=o;tivc for 
fllutUlll repom111i pcnods beptlbif on°' a:tk:r t Aptil 202.f. IGd mun be tipptiod 1cuospccd\'Cly to s* tllld le11~k inu.lsltWom Ullcrcd Uiio a~ 1hc °'" qf 
IWtlftl tppliCllliill'I of.IDd A!\ 114 111t lll'l!tud:1tbllS do 1)0! lave. u1fltl.Tllll iftlpi.ctoo lbc Co1t1pany'• fm.bclAI Alll,lP'l\CJ)tf. 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 113 
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TRA.Ot WINOS ~IMrl'tO 
Notes TO the Consolldrited F1onoclnl Stri1e1nt.11.t.s t'or yt;-i1· e·nded 31 ~1~r(;h, 202!'1: 

R"- kl tau 1t11pm lo La" 

' Nuu.-C .. rrC•.nt l'lanllcln.1 A9tdt CO.NS0LlUA'r£D CONSOL1DA't£0 
rortialbN l l ]1111;c11 :cu.s 31 llhrcl~ Z014 

Nm1 (. urr«if ln.•'at111Mu: 

{_-} 'rn1Jie Wift,11 lC1ll.1111:t1) Pv1 IJ1I 0,2.! (l.'J.5 

(l50c1r~h1111yslu11:eot or R&. too e:ich) . . 
j IM1:- 1"1<t'ii$lo11 fQr Dhl'l"11l•11ion fn ~11h1c (0,2l) (0,15) 

I . 
(It) n 11111: Wing 1br;l11 Ud o.uo MO 

(I cqtilry 'lbmu <1r Rs.lOO/• t111:b fulJy paid up) . . 
. 

fc) T llld= \Ylnii 1Wtc!~ WI . 
(.99,001 Eq.\ll~ ~h11r<:9' of lb.100/.· each l\1!1yfllid 11p) . 

. 
(ii) Ni1ttcm.1.J CU.0 11. Diluli: ll.I '-11 

( 49000 Shina OI Rs- I 0 adl) . . 
(e) 1'rlll(le \\lf:np T'o111s t t:J 0.02 0.02 

f,»~ll1.iMl.ii"O~-S..<o1rfl4ICllll·t~•ri1JJl~I 
. 

(f) N.S.C cf Ra. ~.OOOl-d.:puilh:J witl~Qn1011~ Audt,111rkos O.lJ 0.11 . 
(fl) NlrJ.:)'11111 Ai;i;oco:i~ Cl"IJU~I !ICCllQ!!I I.Cf.I I 00 

(b) t>riihti l.ift.!a1'f1111 prJ'(tl1c- lim11Cd 0, 11 0 II 

(1) V11k ucu11 orr<::K'p:$nllilJ!I IMUI ..... 
(i) Nlrio:nnl Co, Op, Otmi( .,, 6.10 

j n.01 IJ .O'T 

• Olbtr llOll·Cllfftll INCIS CONSOt..rDA.TC.O COf\~OUDA nID 
1•:111~1 .... }I M.11tch'!O'lS Jf M11 rchlOlll 

S'cewl~ dcpc-siu S0.4J )$,J(I 

Bliot Oepo.ilt wilb m.m d1ilu.. ll mlll.'l!ln 41.IU> 15.!); 

t.fiK DeposilJ 4!1 10 29.1(1 

136,ill 109,.Q 

7 JflVOJl10fil!9 CO~SOl~IOA'ren C<h~C)l,fl)A1't0 

1':u'tkulal't l l M11nob20?~ 31 ~Ill.rd! 2024 

S1ock ofr'ort•i;P C11n~,ay Noli:J .-cl I~ tnJ.micmtun 
11>?.27 108.2'1 

Focd.k Dnuu~s/St.tm:s/ Eqdp~cnb S?.JS ·)7.~4 

Tc1ul tll\l!Ulnrie nl llWl'U of «iu nud ud. 1~iJAl:ll.: vnl\IC' 165.11 165.81 

' 'rrndc H11ctl v-•b&o C'C!.,"SOlJ DA T J.;.IJ CON.SOLi DATED 

P11r1ku.l11n1 3 1 l'lt • rdi ?.OlS' ) I !\J:arth 161" 

S..-cmn l, Couddcl'«I Oooo. . 
U11~c111 ed, C.m~hkn:d Goud 1,IJ.4.37 l ,&'1.3G 
en.in tmpa!reil l7.A7 

01.bn Jle«lv,,bles . ,,., 
l,ISl.34 L.8~<11 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 115 
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t IM'O!SO/'f rlHA!'iC:IAf. srATY.Mit,.,~rs rOR 'ni t: YlAK g.'(1)(.1) JIST~fAk(ll JO'.!S 
llllott;l 111 Liia: ., ..... ~ 

A'-oft.~rcdvdtfo Ju .1.1'.th 1 &Llrd1 202$ /U • i .lld l\b rcb 2024 

l&dbp111¥:d T udc 11.e~lnhlt • 
lfi.cioutet~ 111d"1llWI ~ . 

•(Jlhl'U :!,l lf:,IJ'J l..t;or.111 

~T~R~~-. .-1\) CHIUjl'IW:I md •mtll t'llllll~ . 
•ll!llen 17.41 i:l.Y.• 
'l'nl•I l 1Sl.3ti ,.....,, 

011uu1111i11,,. tor Cl:ill11 .. 1n11 nulod• fl"Oll• '111111.bteA~ 111 JI d M.1.td< ?tF2 5 
r 11nl.111l•n Uobimfd NM 01.Y 1111111 • llllllllll\ ' - •ll1· I ,1:1:r I • l ·Yl'.11 l·J YIYol M~1•um:Jn11r 1r.11AI 

"' w 1J , , '6t. lt$U4.vllllc 
Micro~ :-11•d-'t'llt.etl!l1Mlt. . 
Qobm l."65.'/'' ua.or ,.,, 4C,!I! . ..,, tt 1j1.n 
n1,~t.4Tf"4:t.-~ 
Mlc:een!I!' • auJ - 11 al.tC'C"rhn& 

"""" l'l.ol'I 17.•tr 
T.tul . ' "5.~li ...... s11:11 • .it.118 (IJ,.,, 1.151 .• U 

J'teY.:IW )' t lll' 

0 11bl•n .. i11•fi1rfullv••rn"' lll!totlll• r..,... "'" 11 ... 1tit.111 l lht l\hm;.I! .till• 
f.a.rll(11b 11 t:111hlllcil :..i Dwlt l.f.- lh;U I ' 11i.nlh~ 1it11111111 .. . 1 ,~. l · l •Af' 1 - J ~tlll' MDl"O U1111• J • 'r11u1 

lluditi1.i!!I! 'l't11de ,.,.,lf,c 
MiGl1,Hmh,11"' lu:smd 1111:111 ml;cltl!lllll 
0tb:1' I 111.SI 100.91 0 .6.1 196.l& 96.16 LW .11 
111sn111cd T11de lltotl11.tbk . . 
fill~ (ll!"*"hi!,. • •Ill l l!i11! m,~;1(1\1~ . . . .,.... 12 3S Ul . - . 13 5G 
rvml . . 1.1 ... ,.c.c. 111! ,?4 Gl,C.ol ,,~11 '16.70 l.1~8.•'1 

~i · i~ IJl'der :ieuill11 12 or lb: Mk:nl, Smd. 111111: .wtC:um l:m Dcwlo1.'IUCtlt At.I. 1(11)-; 
11.rua.i..a At n1 .\bl Mnn• Hl5 A.111lhlMW1JO?ol 
Qu,..., 1enui11ins Ullj\lid 
1•riecip.ll 

"''"" fx<'f«t ,.w in 1urm ui S~<ciicm 16<>£11111 M.":MEO An tlOltll wl!h dot1 .wit11111nl ut llll)ltllo."111 mad.l 10 du 1~ t.i.:yoml 
1111 ur-iir'td 4'y rtwin11 1ho yo• 
-r~ plld ~lllu.·•nioiMtd tW:t 
•lm~t ? 'd in u:nn' of Sco:lioo 16 of 1b111\tSMCO ht 
Miou111 or!11, .rt•• th.iv t.u:l 1·1~ Sb• 11\c 11c1-lolil or d(f;sf.,• Oft ~·111t:tJ1 medc. h~'l)l!lj no liR'(lfJ(cd day dm;1111"' 

r<• 
f11rlh• imer~ dae ulll 11~_..- i11 l1• um:~ynn. .ti •U1.1hd#t wl1c. lho1111un1 .. titlooYt ' ro 
-.:1uatj (lllld 10 rue mull t'llt~rpri,,_~ 
Afl'Ollil ur k1ht1 b t llt\:lllc!l 'll!ll n11tlll11!1111 1111 1.i,I 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 116 
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' Club 11i:11l lh1•lt Hub.nu t CONSOU.DAl'llU CONSOLI DA 1'ED 
1'11.rifali.n Jl~1Al'thl(ll5 JJ i\b.rth l U2.& 

(<) t.u.b 1md ouh ~1uiv1dc111:s cnm11tlM' fbl! l'nllowin1 ~ 

(i)Cui:h QQJl.and '"' 112' 
(ti) Balmu:cs-wllh 01111~ 
·ln f 1111~1111 Aco;11111a 11:191 139,9(1 
•ln Dopo$11 Accounli (Ori~~l .M~rmicy l.el' 1l1•n J .Mom:hs) . . 

S1tb'fU111l(11) U8.IJG ISZ..18 

) I)) 0 1!u:r 8 11ula. li•l11~ 

' (l) l1I Ocpod1 Acoowu 'lllflb m111Wll)' ten dll!'I 12 1110tt1hs {fl)tt'I 

fq)C!Mftl; dale. 1rn.K6: HO..S9 

(ii) ln.mnna1kc:d «W.l!IS (~fotW11 Monc:y. t'IC,) wHlt n11111.a-h:y lor!I' 
lfbll 11 llKIHi'.1111 (mm lhc JCpurtiqg. df .. 111 . 

S11hTnt11l(l.t) :.f 'M'.8& l:IJ.59 ...... l~.17 

10 a-IUlpvc• CONSOJ.mATt:D CONSOLI DA 11!0 
P.iriitnJ11n ;n flforcl• 10-Z..'i JI M.11rdt 1014 

l.mm From Rch1cd l'mlldl . 100, 15 
Sff.fT UlllH I Ad'1.llw:elo 14.M 'J,35 
Olbd Lotl!ii l!ud Dl:olOSlU LOJ ~Mri 

15.Ui IO.ll.A9 

11 ()flier cu:r-rc:nt fln •ncbJ •NC" CO.'V.SOl.ffiATCO C(>NSOUOJ\TILD 

l'a.r1k111!in lJ f>t11R'b ?0!.5 ·ll ttt11rdi :024· 

Od1cr AdvoDOclt ?.!UM SLJJ 

is,.M $ t.J:I 

" l11~111r11:'1'11 1' tNcr) C9XSOl.IOA'n:;o CONSOUOA1'ED 
1'11111 .. ,,,, .... JJ M• rdllOU JI ~-lnrch ioa" 

Advat1~ l._mcnc ot"l'1ut (N111.if'fl)S) 1·n~ .. 1 18l.30 

l'l7A8 18!.~0 

I ) 0411ier nirri;:n1 llMdl CO."iSO LI D.'\'f'RD (.'OXSOLIDA1'CD 

l'11 rdot..1bn l l ~bn'Cb 20!! JI M11rch 1624 

()1hw /l()'4!rot9 2.26 . 
l"ttpr.;1 fupfflU:l Jl.84 JJ.01 

Oniu;i C.unpmy Bd11n~: O.tll -
GS!" lltpu! I ~"enc Chail(.Ct 20.98 ']3.l4 

5&.ll!I 116.:>!\ 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 117 
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14 SHARK CAl'IT1\I .. (Its in hats} 

Particul111'5 As td ~1\11 1 Mnrcb 2025 AJ a t 31~1 l\f:t l'th 1024 

Au1ho1•istd Share Cai>it,.1 ~ 
J0,00,000 Equily Shares ofRs, l O caclJ 300.00 300.00 

2,00,000 6% P1'eferen~ Sbrues ofRs. IOO/- <•ch 200.00 200.00 
J,50,000 6% P"ftroo<c Sluu-t.< ol'Rs. 100!- •aeh 350.00 350.00 

TOTAL 850.00 850.00 

.lt;,-uc-d, Subst.'.ribed l\Jld Paid-up • 
30,00.000 llq1nly Shoo"* of Ro. !O each ful!yp~id up JOO.Oil 300.00 

'l'()1'A IJ 300.IMI JCHl.00 

14. l ·rhe Hrc:oncili11tlnn or th!.\ number cif shari.\S tllrlSUtndinu ts sci ()11t be:: Ion·: 

•111rtic oltll"\f 
As 11t l lst ~t1u•r.b 2015 A.< • I 31st Matt.h 2024 

Nu ufStuares No ofSl1artJ 

Equi1ysh11rl.'$ nl the beg.i_nulng; or the year 30.00,000 30,00,000 
Add: SIU!re:s, -~ucd during Ille )'i:at . -
Lcs.s; Shll1t:s <tt1ncellet.l/bou2ht back dw:in~ the •,-eltl'. . . 
°touiiv Shltrl$ lit lbc c.ud o( the Vt.llr JO 00,000 30,00.000 

14.2 ·r he dl.':f.:i.lb: ol' Eouhy Shartholdtrs boldlng .wore ab.an 5 pe.r<:tnt sbares: 

N:anic of the stuan:holJcr 
As 11l :3 l .s:t J\fartl1 l02.S As nc Jlst March 2024 

No of Sru1rts •/ci field No l>f Share:$ •.t,, he.Id 

t-~ru.JY>ini I lospiltili~y & Acadernic. lnstltulion Pvt Ltd 22,38,341 7d.61% 22,38,341 74.61% 
Cknlo Holding Pvt Ul! 1,87,736 6.26% l,87,736 6.Ui% 
Sagmknya Inv Finance P Lid 1,84,525 6.15% 1,84,525 6. 15% 
ViShY.'Lt<leep tnvt Fil1aoce Pvl Ltd l .~ 1 .870 6.06% l ,81.37!1 6.()6% 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 118 
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I~• Oth,rRt..~nn CONSOLIDATED CO«SOUDATEO --·· P•nS1a1l• r• JI l\fntt• 201! 31 &l•rl'.h l:O?A - · 
C.1>lt.al Rt'M!n'e!· - -°""' ... ho'-" 6.13 6 ll 
Add. Add.1100 cbins tM )Qt - -
i.--°"""''°" <Mi111 me,.... -

6..13 -.u 
RC'\'U:•11ln R~ 

Opcaiac "' ..... ...CJ_OI ... .Q --Add>-........ .,.., -
i...,. • .,..._.....,., ... ,... 1.61 t.61 .,,.. -0.01 
C-f'Till R~'"' °""""' 11e1- 217' 1171 ----dwqlhc,... -
t.c:n.-OtM:tioll dutq the )'t•t - -

ll.78 11.1'1 
PrWil .... Lo~ Ala• 0poo.,.,,.._ (l.61UI) (1.911?'5) 
Add Ttans:(cr 0om Rcn.-.llllllloft RQC'f'VC. 1.61 161 
Lcu:MAT fot AV 201NO wriUC'fl off . (10 S2) 
Addi rrofil I (I.Ola)'°' the~ llO.'.lA llf 16 
Leu· A.djl1*'11 ... Dqlttd11.on . 
C~iot ltal••a ( l.>113.?6) ( 1.6415.21) 

Olhrr Ca111 1>rlh~u11.-o h14!l)11ti't . 
Opr.nrnu U11l11m;:e (143.?S) (100.lj) 

Grt1lu1ty(Nclor 1'1JW•) (1.67) .H>9 
l'oxcmOCJ - ()< 09) 

- . 

(151.41) (148.?5) 
. . 

(1~85.37) (1,?li:l.04) 

15 F111ancl1l llorrnwft11Jt' CONSOLIOA1'EU C'Oi"50LIDA1'ED 

P111'tk •l11n JI ~t11rd11015 JI i\ofatth 201A 
(I) rl•a1c:b1I Borrowl11e;• 
Borrt>wi•tjl rrnn1 81u1k 

NCS 001•'ct1·1u 276.98 mt» 
("'-'ref" ~nlltcl . 
uua.wcn. - UOM 
Lea. Re.,.)~ •i!tlln I )"CAI' - l<O 5l 

- llOJJ 

;j()U. \\'t-71. IO.U4 2jol,j.I 

a-;M~WlolllAI,_ 10...54 ISG.00 

- I ... ~ 

008 -8100. :19310 l')l.16 

.._. R.Cfl'l)..WO ""!hui I ,._. l<.29 ..,.., 
lOt.'41 ms 

NCBODl • ic 1111' 425.SS 5C.l-I 

- -
CvLoon F- HDFC 8""k '-11 . 

- -
Bornwl11v 1ro. K$t«d P•ny . . 

- -
l)l~tOl'I l..utin 791.01 641.69 

- . 
- -

1,710.68 ?,024.19 

• • 
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75TH ANNUAL REPORT I TRADE WINGS LL1VIITED 

NO'JOS: 
( I) Sctr Llq1tldmtJn1t Addltlfl1111I 01>1 (t(l1n l\'ntlon:d Co-u1~r.ffvc Dank gCl' llt'ftd lly lbt'. eJCteMiOll or rtgistrml morftl\gt: 
tif lelUcd 1)r1111e1·ty or 1u1 111'i:ll '"l mf'l!~urlrig 3?.X4 !llJ.U. h1rluJl11g comruoo •ra or tolkt block anti mtry h•ll or 182. Jq.ft. 
1111 IAC 01' or the: 811.qti.1 lllile., 18tll\ l(.01o1l1~h ~l•qt K11batthvd11, f'c111., l\huubid • 4t)(KIOI 111\ll 1>1:oon•I gu1tnt1l(ll! or 
Or.S P ~IJual. 

Ital(! of ltiltff~I - 'r ht Co111 1-.a 11y~t l10fT0"1ing..' from biml•' lltC- ·~ • 11 cll'tc.th·t' weigb1ci;t 11H~r11gr; n111: uf 11 ~.p.-11. -~ J>e:r 
M1nulo11 l~ l t.r Oatr1I :- 091lll/l(Jli& 

" Tbt TtJ'm Loans :i~ scc.urtd 11pbur lnu•twab~ pro1~ny or t11:ikUoa tB1wip1111y Trade \ViJ1,i!Ji 1,uL Nadfm.111 Cooru11th·e 
b11uk vii.It Its kiter ll-.!td ll-ll-2010 bu.t ;i-.attd 1.ionuortu:m fl:tr n:1u1yntn1t upto 10th Stp1cr11btr ltill tHUltr JUll 
Q 1vfd ~18.\IB to<hrrm:-:. Furtt1¢r lbe bunl1 \'ldt Jb kl((l' !111.t«I I J..(l~-l02l IUIJ &rontl.'d rtvbcd ~1>.aymcnl $Cbcdul4! la 
wi11cJ1 l_11kl'\'.Sl a.,, to be rail.I for lbe period St'J1trll1bcr ll to ~pltil\bf'r lJ •nd DU wfO JUI.re Cr1>1"-Ociobu 2013. Tbr. 
b;u1W liJIJ r11rt11~r mibc<f tbc: f'Wll>ll)'llt(Ot 1i;bf!clvk vid-tt io: k'tttr d1u:d 16-U~l023 In whkh Qnl)' ilt«Ut hJIJ lO be p1id Ull 
A111n:lt Z02-:4 111111 Kt\11 will "Hl'l rrum A~•ril "lm4. 

Comp11ny kiK 1·vkt1t Aulo 101111 Ti•'Om H'OF'C U11t1k for fb,11::0.(10111· umu.un ... 111be1~p11ld I.II J9 c:qu.11l lm1•ll111t11\ or 
Rt .33177/. rcpuyn1r1.d b~ &.tllrtc(I rrooo 07lll: ftb lOZS. 

L1ml!'Te:r11t r11.·" 'i'-lu1n CO~SOJ .. ID.A 1'£0 CONSOLmA'IT.D 
l'11ri.lt:11 l.ftn 31 .\t11~h llU!'i 31 JYlarcb 101,. 

Prnvi~ inn for F:111rli.yrc Om«!llt~: 
h1~1s~ rorOnu1.lify l47.09 2.U.82 
Prov1~ for Lc11\IC Encza!itvn11m .SS.65 ... ,. 
l>t0Vlflo11 .. Otll t.I'~! 

.)02.1.i 191.-10 

Dtft..fT<'d T•K U:ibitity CONSOt.JDA. TJ:n CON-SOUDATED 
l':irde!ubnri JI )1a rd1 201.~ JI M11n:h 10?4 

!Jefcm\I la'( Jiabilfly 283.04 :?91.17 

Lt:ss:• Ckfci~ Ill' !l'Utlll (2.'12) (10.08) 

lKS.76 JIJl .2£ 

Oll1rr Nn11 C.urrc•I l.b1bllldef CO.NSOllll.'\llD CONSOLWA1'£.D 

1•t1.tlk1ibl'!I. J t J'\1-urth 201!' JI l\l11Td1 202..e 

l.cmrn; 1md Ad11tC1ci:11 • R elaled P11rfy SB11 Jo,7q 

slt.11 30.7~ 

0.1WWl)t i ll"' CONSOL.lOATEO CO:OSOl..10.ATED 
V11.rtkul11cs 31 ~111rd1 2tlZS JI l\l11rd1 202'11 

llnrrowlng, rn1m U11111, 
BOB · WCTL • Repoy.nble wlrhln I ycsr 188.83 310.SO 
UUI ·'llGCEL•I . 40.33 
NCB 001- I rro . . 
Car Lo:i.J'I P.ayahle Withjn t Ycer 3,93 

R11rr11wiag'~ frtt111 Rf'h1ll:d l._tty 
Om:clors Ll:mn 204. lli 

396.99 J~l.fl 

1·r:ute t'aval1tu CON.SOLIOA"rt:O CONSOl.JOATEO 
hrlk11fary JI \\11rd1 202~ J I ~hutl '1024 

Suudty Crcdilll'ln l.JJJ.63 1,<168.76 

l,3J3.63 1.468.76 
0 (l~cf1,7 Noli;; l!hl, nit Atr:nlij) 

Tbrrt OIT tt0 ~1kro & SlllllU E"lt.t•pritn Cl) Whom the WUlllll*1 owes c:l1ti:t1, wbld• ..re 111.1Ut1111(llng fQr mor'" th('ft .&~1111' 
Il l ul(': DllhUU'.I! Stitt! d111c: The.b1for111111ticin n.'g1ndh•g "'ti.fro A )lll•ll tnlcrpn~' k1n11 l•etn •lclcnni1trd I.Cl lhc r".\'llmt )UICh 

1-"llrliCS b,,,, bceri ldc"tlllcd GO lbc baW (If i.uf1.1r1M.t#.111 -•vnOal:llic ,.-Uh ti.Ir cump11n)'. This, ha' lw.en rdie1l u1~111 by 1be 
lltnlh1.11'J. 



75TH ANNUAL REPORT I TRADE WINGS LL1VIITED 

1'11 NOTF.SON 1-'INANCl.Al STA 1'K1t1fiNl·s f'Olt TIIR \' EAR RNll P.D lJ" l'tt~RCll 202~ -
RllDt:f:\ fo tn~ RUll(C'J 1• l,nai 

Asems of u•le ;ioynbJel M :tt .l1tl l'tl•ttb l02S At; al J I 111\1.art11101~ 

lft1dlcpt111hl Tniilti PllJlll* • 
• micro cotcrprises nnd srrutlJ cmcrprisel 2.111 22.SO 
• odiet$ 1.330•1 1.446.2-4 

01~11.licd Tnide Pay11blc • 
• mlao co~ Aud ~all ~d'ptiM!1 
• oltu~rs 
T-Otnl 1.3:,P.63 1,468..76 

Oubla111tllJ12 fol' follow .11C:1iods rtoru docd~1t.A.s -.t'3Js1 rtl11.rcb.l01S: 
1•1u•1.h:1.1lan Utablllitll NC11Uu.t" Lei~ dmu 6 nuullhf 6n .. +n~ · I \tlr 1 -2 ' 1 . J,·c11 r "'JHrT:fJUUI J ' rahl 
Uudl.lm•cd Trnlki P11vnb1~ 
,...Ucrocnr-.n~ au.:l llCJ.ll a.t1,.,.,,;K£ 2.KI 2.81 
Otbert 2?J 71) S19 12 4'12.6.S -48.IS l .6 1 ) 4.;\9 I '130.82 
ols edTndc P " Mtaro«11 l'iln nnd 11taJI CUI ... -
Olhm . 

'l'Ol11J . 273.70 519.12 ~IS.45 48.IS 2,6 1 lil.59 t.J]J,6] 

1•rcri&111 Vur 
Oa1~i:11111Jlns: lflr ron11wl 111! l)ll!l'IDCl.:i rrun• dur d11tru\t • I J hit !\h•r(.h 211'?4 

Pi1rlirulllrs llnbill' d NfttHoc l.q11·lh.11t1 (i llllUlll~l & 11111nll111 - t )'('• r l-'2 yc11r 2-3y(flr Mnn: ll1nn J ynr 'rt1t•I 
U11dUl'l'"ed Trade P11V11hlt$ 
Micro <111t...,1ri!K:$ lt!MI $mall 01fgr.1nscs :nsa . 22.50 
01Ju .. •ft 2 14.l(l S'16.3.9 fi.S.\.l!I 11.)I J.1(1 17 !><) I ~16.24 

o· led Tr6dc £~~ 
),{ itTO i!I t~"oe"tWd .\ll'llll ~ 1b:etl . 
Otben . 
T oC11l . l l"'-16" .563Ji8 115S.18 11.51 1.10 11.90 l ,4i"8.i6 

ll~1;i\111:~ rcou!Kd wlda"Sct1tna 22 of tba ,..hem. $uu 1Lanll M<:d!mn Erucr;lri~ Dc::vdOllmL"lll Aa 2006 
l'artwn~.vl A$al3htM:nttb ·ZOB Al al 31 ... ~tlirch Z-024 

Dues iemnii11Qg 112p&id 
Pl'in1;ip;l.I 
lntei"CM 

JJ1tt:1'CSl paid 111 t«.llS ofSccricu l6 oftbo MS.\tED ACI 11k111g wi~b tho 11mou1tt ot~mc.nt ln11dc to 1be lll.ipplK'tbci;YQlt.d 
1bt! 11~;.i11t"Od ~ d11nn~ the yenr 
·l'r!ltclpo.l pold be)<00tl tbe appcmttd d111_, 
· l111trcu p.;aid 1r1 1~ tifScl;lion lfrnfthc MSMT~ ,\,t 

AmoittBi ot lot.crts:1 due al)d pnyablc tor lite pcnod or &clay oo p11ymci'1s nude beyaod the 11p;iouHcd d.-y d1.11ng: tile )'Cllr 

Pun It« 111uirost doo lltld pt1)'11bluc11t.1l i1> lfle1uoxicdul11~n11. t111dJ well <luw "111\tm 1b11 lntCCC'!.l Uuc 111 Jbovo11to.ct111lly 
111id 10 Ille smn!I C'llh:rpri:!~ 
A111nn1111 t1( mlei i:\4 m:cneil 111'.lll fcnalmn~ 1" 11u ld 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 121 
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75TH ANNUAL REPORT I TRADE WINGS LL1VIITED 

Olhff fiTin1u;inl 9iubili1lc~ CONSOLIDA1'RI) CONSOLI OJ\ 1'El> 
1'111·1ic&1h1n :u 1't:uc.J1 lOlS l l flt111rcl110l4 

Sc:cuttd Lll•a• 
11) VniOI) Bll!llc orlndift . . 
b) Btir.IL orBoroda{09Crd..roJi) ] 11.20 lJ9.4~ 

o) 0 1tu:t' B1mlr . -
U n,,Wl't-'IJ IO!UIS 

a.) ln1cr Corporot.t Loon 20.09 . 
O th<;r r11rnNri11! 11-bllttlo '~"* Oc1iosil} l10J>l IOl.SS 

(,(Jl .ll 111'.2.0I 

SJa~t Ul< <0mp1u1y hu l'tjlll.ld a ll UDI IOait's bll.nlt tuu tdMtd ~ MOttAe i1roiierty~J•pa;ny ~l'lai11 •D dtats tt't'i.lfc•~ 
fr111n b1111~ 1111tl 11mttry fillq 111 ROC. 

(;e1111pn11.y b~) t11.l1.t11 Aull) lllo;llu 1-·n1111 lll)F(: Dunk for R\..l l,lCl,000/· 11111tmn1 ·wm 111: n,111Id iii l'1 rc111:111 i1t1t111llmrn1 Qr 
IU.331771· ri:1111yt1ie111 b.ns 1tar1tO rrio• • l)?tl1 l·'d1 2015. 

(1:i) ()l:ih Cr~lit fM,tiJity rnun Oa.nk or 6i•r1Jltll I~ 11«1.11Dd 11>' hy110l!1ei:ai1(.KI of boat: dr.m)' 1md 111.'0lll'lfi:cd by J(l{ne ortlie 
Oirco:o1• or 1bc Compt1:!)' In ••Jc.lltiof1, the C¢f'l\l)fll~ l1wi m\dcnatc!I ro C~IC Cl\)I~ {n f.t'i(lvr or DabkJ on lmn10V11.1Jte 
property al unlr. No.1101,1HJ2,l10l Mlttal 1°1lWCI' li-\Vlog . Bllfl~IOfC, LilllJ ?%. I.fl find 44 or Aflullib llld.lislate, Andhet~ 
~iumbol arrd Fb.1 No.2, B Wing, AU11 Soceiry~ Mumbai 400 <>34 and Corporntc gt.i!INlfl!CO af ,..f/s.. N11rn~·11d Holipialliy &:. 
Acadd11lo l11:;1t1"1i111111 Pvl Ll~t.. M's.. Ttudc \Vin~ Logis4lc:s(lnJ i11) Pv1. Lid 

( I b> Sllto,. No. 9, llifllf fklur, "t\·l•flOf'IUll Arctr1Jc." tll Vul1JIW•dl, N• .. hlk. li11ld l>m1r101 S•U'YC'Y No. WJ/A/-28, A11101c11~• 
No. ·l.Jo.J-l, :llt111n11ur•11J1.11hn111 .l62.f)4 Mf.nn.n. 

( I<) Orrlitll No. 110, (111 lhrr fin• noc.r )50..37 ~··fl. i.C'~ ».5.i t'll· mt.I'$ Cltt)lf'I OIY'..D " ' ''"' 11mji:tt kfl!IWfl It, !; .. 1111i1 Cit,-u.t 
"IUa~ 1'a.un Ollllt1~d.c nrT~1uJu1 ,_1~wtl . J>i:ti- l'11oe 11111 11 b1!11rl1Tg i 111'\'ey Nt>- 531 (uld S. Nfl, 714} c;rs No. ZAIJI 1t1 
l .. )S ••d 3.Z.9•1 lofalty udiut:1:.:urb1~ ubu11l 2.IJ.& tied. lt:. 19J00 aq. 1-11l,.. ia•d 1654?,il ~fl. t'l1tt:!t 

( Id\ stop Nu, U/IJ, ll1'!'1' floor, "MantJra.1n Al"t.Mlt" S.Nll. li-0')1"111) <1tt. M'.G •. U.fl~d, <IJIJl.i Slu11'dll Sat1b.1 & NUesb 'Ory 
t~rlllt(';$\ V~kilw11 dl, fll:uhill. 

( ltt) Q)lnpctn)' t11" 1'f<'lln1ti1I flilrl ,1fit't1 t"rrtiit f:11t ilit)' 111 wurl\i1•g (11pit111 ttrm l1~n wide n.anlt Qf O:nocb $Mnt"ril111 kur.r 
Nn.$to.11til4UVl2020-!l/2J fhjlcll :· 17.0.."!02 1 n~1111y1nmf • •Mrlh•g (mitt M:.n·i. 2022.. 1'fit11 l111r-111 Rnte 111~1,1 .R I 
1.15% l~i>r \V, , 'I • • ~ ti.{tLLR·i'l .25% 1~4r (!..,h ~Iii. 

Tb" FacDUy ·~~11wC'.d t1r1 dmt to drn~ & ''klfl tbt.n: ~tiMrlon ltttcr ntJ :- DOJV.Sl\ofEOR/,\17/10~1618? ().utd:­

UJIOY.!lllS 

C4tflJOralf: p1tr111Utt o( !ttf). N11~yi1·11 i HMpilulll)' &' A.;11.dt:mk l1U1if11tkifl' l'vL I ,Id,. l\tk. Tmdc \Yi1~1!' -l.ogbtio (l•ulfa) 
Pvt. 1,ui.. & Pr.00•11l l!tul'\u11cll or DT:Sll•ilc11.llnt P tofiunl. 

Other t uiT-CUl llabUi.Hia C:QNSQl,.IUATllD (;()NSQt ,10~\'rr:O 

J•.n1·Ucul!1_rJJ JI Mllrch 20lS JJ 1+lartb 10.l.a 

St11lll1my Unbllltfci; 99.~9 83.06 
C1uc1 Uni! Rala.ncc$-(Nnm:ani AUocialcs) 1.92 . 
Group Cwlp;ioy UalnllQCS . >.44 
Bonus. P4)'ablt 6.85 J.9~ 
Otl!d" f1.md$ (ll!.b<>l11· wdl'Ail: l'flytoll) Pnyabt.: 2.24 1.$$ 

Pn>vhioo l\lf tnlm$1((iS'FIVA1) -57,46 50, 14 

Salury J._yabhi JI 116 )4.)2 

Ad.,,':11~ f101n Cuu.·1uic1 l"l.O.(,O IJZ.OG 

Mco111..-y fOClllvcd paudl•W ap1,1oprlmi:. ut:tlu:icnl (Ref'3 noic •l(J) 1,629.00 1.629.60 

1;00'9.UJ l,!)J$.10 

C'ON.$01.JD.t\ TRn OONSOLIDA TRO 
P1utkuJan J I l\·fatch lC>lS 

(a) f'1'0vbici.i for wpltlytt bori.-r.u 
(I} Provi11ion fm Oonu!l I Pcrlbl'mn11ce L.lnkc1l lnoi:n1hoe1t 
(I} Prcwition for Gm.tui1y 
(Ii) Provi11i~11' fpr I .c;1w Hnc11~lnm:11t 

(b) Pmvhio11· 01but 
PttWi&1on ft}r c:xpc-1sa 
Olt"u::t Provlt i(liu{OST 11J pct ORC Q)) 

Jd)D 
•.63 

43.VJ 

89.58 

8'>.58 

55.07 
n.91 
68.98 

J9.13 
62.S2 

IOJ.<.S 
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'l'JUUi.; WINGS LIMITED 
Consolidated Notes ta the Finnnclal St-at.cn1cnts for yca1· ended 31 l\1nrch 2025 

·n41nees In l,.nes Ral'W'tl in Lncs 
2l Rrvc11uc front Ou.crada111 CONSOLJl)ATEO CONSOLllJATED 
PRrlic-ul11rs J I 1'1nrr.h 202~ j 1 •\1·11 l'C'.h 2024 

R.~nue Crom ~nJe ofForci~o Cumincy 3,018.46 J ,178.6l 
Revenue l"rocn S!lle of PrQpaid lns1n1mcncs J,326.98 3,227.50 
Cargn Frcigllt R.C·\'Cnue & ~UO)' Scrvioes 62l,69 &02.92 
RCl'\"-'ftUe frotn S11Jeof :\lJ' ~fr11'1dllloldffour/Ccr Reuu1J 
& Misc. 14,269.81 1),625.39 
Rcvtnne Crom Sate uf llowns, Food & Btv<:ritgcs und 
Olher Oper:ttlng Rtvt uuM 3,698.69 J .408.00 

24,?39.6J 24,242.46 

24 Other h1<:on1r (;ONS(ILIDATEIJ 11.,.vNSvLll>A.r ED 

r11rtlcul.11rs 3 1 rt·l:irt lt :Ztl25 l l Mxrc.b 2024 
tutc..rClit Kitr11c:d 

()n Bnnk Fixed OcpMil 11.71 s.67 
On lnoonJo Tax Rcfi1nd 5.99 4.96 
On ll;trwcrllllp & Associates Co.. O.lO 1.42 
On Naraya11l I los.piuility . 0.16 

C11rJ J11<:t'.t1tl•;c: 1.49 7.40 
lnctimi:: rnlm Aniadus . 13.18 
lnooinc frorn \\'tti:chousc 17;10 15.90 
Mio;c. lnl.'Qlnc 27,67 11.~·1 
l}u~iness Centre Service chnrgc!\ 79.63 66,1)0 
Rental locoooo 462.56 3l 8.J8 
Swt<Jry Credit Bal•n<C W/O;l\>k 0.76 0.13 
Ptofit/Loss frbin Parl1~er:s:hip Onlts (3.93) (6.28) 
Other Cmnn1i~lun I Air I Toll t Pnrlcing 30.59 29.78 
1n·ocn1ivo rfom Alriincs l~ Others . 0.05 

639.97 5.11.411 

25 CM't of·rr11dcd Cood.s ... :vNSl)L[DA .-H:u ' · 
1 0Al' 11!.,u 

P11rcie; ul111·ll 31 l\t11rcb 2025 31 P..l.llrdl 2024 

Casi orForciRn Cum:ouy 6.246.89 6.JOS,04 
C.rg• Fr<:iglu SJ< pooses 609.7l 767.80 
Air Tmvct/HocclrrCM' &- Mtst:. tnivel 13.054.19 12,591.26 
Cos nf roOO & lkvtrugts Coasurned 326.02 281. 74 

20.236.85 J.9,945.86 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) l 2024 - 2025 123 
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26 f!'..m In ~c bcnC'fHs u en11cs 

27 

Pnrdculnrs 

SnJnrics and Wage$ 
PF AdnlinisfrJJtion charges 
Gn1h1icy 
Stoir\\'11lf.-11~ 
Lca'V(. Encas.hnicnl 
Contrllnuiou {Q P.T/P. F. & Otb.or F~ltldS 

F'intlnc(' ca~t!I 

l':articulnl"$ 
lnh-rcsl Paid 
Un•ol'J B11nk Qf Ind in 
N.C.ll 
BOB • 1Jit.:l'e61 On Ch·ordran 
BOB· lntcrcsl On Tenn Lc>~u 
Oin::ctor 
OnDcloyTDS 
On ln1ct Corpor.:uc I ,oons 
On Car Loon 
Oo Corporute Cards 
On Late PF 
On OST/VAT 

' 

IJ57.00 
1.07 

3 1.,34 
161.85 

13.47 
33.3.9 

t.10A'1 1~ 1) 

31 1'1111'C-h ?02$ 

16.03 
85.68 
J7.44 
SS.89 
94.62 

0.94 
0.1)9 
0,29 
0.91 
4,17 
0.59 

2?6.65 

1,151.54 
0.86 

36.42 
210.88 

14.15 
35.~ 

1,449.JU 

CONSOLIDATED 

.11 ~lian:h 2024 

38.77 
107.74 
41.2.1 
76.91 
64.63 
0.41 
-

l l.,7.3 

341$1 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 124 
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28 Other F.xmntc.i '-i'-'NSUUOA·r.:n 1..1uN~lJl,111"' lED 
P111·clculil1'' 31 J\·l• rcb2025 31 l\·l ttreh ?024 

Audit Fees 13.04 13.49 
RCt'\t; rwe &: Tnx-es 130.82 59.3? 
htSurm1ce 27.87 21.J7 
Pos~c.&. Ti-dcphone E~peni;c$ & lnten1m Exp 28.49 28.52 
l'rintlng & Staltuncry 16.02 15.36 
Eloaricl1y & Wlllcr Expenses 329.KO 3U,.l9 
~!embcrship & Subscriptions 13.58 2.92 
U11nk Chilrgcs 11 .58 14.Jl4 
Lf%1Ll &. Prof~ssioiutl Cbul'!,.t.t:;S 346.37 257.36 
Rcpairll & M1tinfonancc J,082..79 1,058.78 
BodDd1ls - 6.57 
Convcym:1.:e Expcnsc.'f 45.82 49.41 
Oiffen:::nac; in lixctange 0.25 0;47 
t-~csuval I Poojn F..xpcn_S¢$ 1.6'.l 0 40 
M.isalJlanoous Gcncr11I E)(pcnscs 10 1.65 61.53 
Credil C111rd Charge~ 9.22 4.49 
DonteSllc Travelling Expt.•nsd 85.28 93.79 
Foreign Travulling Expenses: 44.01 42.62 
Custo1n Penalty fr.20 0.2.5 
Couiputer MW..1tc11w1ce - 0. 10 
lntcr.:.st on 'rl>S - 1.36 
Entcrtnimnen1 E;'.xpcn.st:S 2MJ 27.43 
Sundry Doon Oulanoo W/Off 21193 9.97 
O fti ce Ex~.sest 33.55 32.92 
Se1 vice Ctu:irgtS 12.14 12.89 
Lwc Pl:l)•1nou 1:ccs ('rDS) 0.39 -
Lllle Psymcnl Fees (OS'I') 0.15 0.82 

GST ITC "'''"'"I 7.73 24,90 
S~lC$ Pl'<)flK)llon Expenses 44.08 16.89 
COOlUJ.ission/Brolrera~c: 132.83 109.45 
Advtrlistmc:nl t!xpcnses l7.47 17.11 
f''f Paid 0.64 -
Ooruuion 11.25 MJ 
GST r•ld 0. 14 2. ll 
IATA Fees S.24 4,61 
Vch1clc Exp •l.83 4.88 
Stor~ & Opcrnlin,g Supplil:!I Con.-,umcd 66.91 76.85 
I .tmndry t!:"f!C:O.'iC5 ·19.40 43.63 
Sccuriry Eilq)CfWO JO.JS 28.17 
LO<J$ 011 Fr\ & Discarded Asset - 9.4R 
C Ucst 'f ttt"5p(lltt 104 20.76 
f reigl11,.hwuJhug & Cur~"O 7.40 643 

-
Totnl (u)+(b) 2,8S?.6S 2.50?.3? 

NOTES: FINANCIAL STATEMENT (CONSOLIDATED) I 2024 - 2025 125 



:>Jotc - 2~ 
Trade Win~ Ud. 
Calculalion of Ot.ferrtd Tu u <I Jl-oJ-2025 

D""riptlon 

"""" F'u.d A\S<Q (Ntt) 

ta.come: cu on Othtt Comprdlta$1\~ la<'Orae 

Total 

Provisions for GntruilY & L<a.'O & •lB 

Tow 

L<SS: Openla: S.lance 
Defet""1 T:>x L1abU11Y 
Deferted Tax Assem 

Fhtut:lal Tax Babacr: 
B•llott Sbttl Sbttt 

T"tmiog Oiffercnct 
Ddtrred Tax 

MW 
Orft.rncl Tai­

LloblOI) 
Nort' 

Rtrpoa la Laa Rupoa la Lacs Rvp<eo In Lacs Rup<eo la LaCI RoJ>CC$;,, Lacs Rt!_ la ._... 

2,H7.Jll 1.2601 

4...<87.39 3,67•.22 

(10 79) 

(S. S8) 

1.264.96 l,!09.37 

9U.17 

9D.17 

(10.79) 

CS.SS) 
{1§.37) 

Dobil IO p & Lalo 

119.83 

-i.n 
(1.40) 

-2.72 283.11-1 

291.17 
-10.08 

7~ !8. l3! 

IS.SO 

.... ...... 
-l 
::t: 

> z 
Derrcnt Ta.' ~ . lll.~.76 > 

I:"' 

~ 
"d 
0 
::0 
-l 
-
-l 
::0 
...... 
t:J 
tTl 

:2 -z 
Cl 
V> 

r -'.;" ---l 
tT! 
t:J 



30 Additional information as l"f'9_uired u:nder $(hfdule. IU to tM Com~ Acc. JOU of enterprises ~titd as subsidi;t.l"y: 
Net Assets 

Name of lntef'Prlsl 

" RupttS 

Pa.renc 
Trade Wlnp Umlted 13 18'1.2• 

58 135.~ 

Jsubsiawr-
T-r•de wines Hotels lln'itod 87 (U69.61) 

42 (1.598.23) 

Totll 100 f l ,OSS.37 

Prt'llious Year Total 100 (J,463.0f} 

tl'uptJl'l In Lia 

Share ln prof"lt and Oou) Shtr• '"TOUI COtnpt'9tl• nsfv1 
•-- ---

" ...... " ·-
l5 57.21 13 •9.0S 
z 5.76 2 "90 

85 323.U 87 328.62 
98 JaS.39 98 JJJ.95 

100 380.34 100 J77.67 

JDO 31J.J6 100 316.BS 

(Flrrm Jn /wiles art In rtspcr:1 •I p1(Yfous ~or) 

_, 
I.I> 
--i 
:i:: 

~ 
~ 
F: 
::i:i 
tT1 
"Ci 
0 
::.; 
--:! 

'"1 
::.; 
fl> 
0 
tT1 

~ -z 
Cl 

"' r -~ ----i 
tT1 
0 
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l 
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' 

J g ":it 8 aos ~ !: ~ 8 
• • ~-· cf 0 0 0 0 0 0 , 

f • i • ~ :2 ~~~ ~"' 5 3 0):) !3 0 • 0 !d- ... 0 0 
J~ 
• ;i § (; ... z. 

1~ 
~:;. i:. ~!!I~ ; r··-~~~ ! ~:. ~ .. - t1 :!! .. 0 0 

.. ~ i ~ .. 

i I 
j I 11i ) 1 f Ij i~f I e ~ ~ lr t1 ~ <<< 

l IE. 
[I 

l § i ., 
-e ~ l I a 

~ J a! ~J 
l ! 

.,, 
~It 

Ii 

!1f I J ! .. 
j ! JiJ I J J; J J l .l :l ! 

s 
! i ~ j lj 

.11 ! l ~I I J,t I !11 
.5 ! !i j 8 ! 8 8 

I ~J ~~ 
g I ~ :i1 ~ 

I " .. ., ~ . ~ . A.-; ._ ... 
,)l 
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Btiic Cllt liil'!.S pt:' 1.-q11ily sbure it C01tlJl.Ull-'1 by dividing llk' nd proGl t1.1t1ibu1.11blt: to lhe CCl\lity bUl<k:it or lfu: Cor:npu.n)' by ihc Y..~j&:llted 11.vo:r11t1C- numbt'r Cl( cquil)' 
llh:ltel o.'ilJ1!U3ndil1J. '.t:1h111 ale p!'"lod, 01lu.ti:d Cll11litJl$S fOf oqvity :;hare is f;OIT!pulcd by divldin:it lhC Del profit altnbUl1'ble to Ibo ClllUI)' holders or lhc compony by the 
wc:IQ11~ ""'Cr~i.-e !).i.Jber or <iqml)' sh.im con1Mi«cd fot dcrivin: lmic- e..mi~ per aquit)· .Won: 11nd nfoo ihe '11.<e.l~hlod aV'O:fU£.O ttumbc!r of equity sl11ues tb111 could 
have bcc11 ls;ucd u .. •m C<N'IVCl'V.Oll of all diluth•t potential cguhy ahnrtli. The dilmive potential cquftt lhart.."I arc- 11djus1td for tb~ 1)(1>0tcdt 1t'!!'.elw1blt lad die ~1l1y 
shu."CS bttn octulllty is.wed' al f!1.ilt value (i.e .• 1he B\'Cr:t!f.! ~n:c1 value or the Olll5tandinQ. equily 6ltitltS). Oilutfve: JXit~oJJuJ cqll:i\)~ alitlltJ OJC deemed co1;111ertod u or 
1be bcglt1~lng or the perloct. unll.'$~ ~cd llt 11. h1rcr-da1c, plt\11tVC1 potcntiol cqmty.11>.1~ nn; determined 1odcpcndc:ntly ror eacJi per;od presCfltcd. 

f.11.mlnri ner .-1,11rel11 rak•bied •II f" IJQw,11 1004-.1$ I ?0'2J..U 
lR11nttt 111 Lakhsl 

Nel Pro(i1 Hl,tl~~ l anr.r T iUi l80.)A ll I 11 
\Vciiflted nver.ige nu."nlxt-ofEqWty ~'bar¢& 30,00 J<l.00 ..,,.,, . .,,, ... 
Nomina.1-Vahu:: of Eulrirv Slioroi IOI IOI· 
Ea1nlngs per sbnrc - 81131c lltld dilu.lcd 11_68 l ll..37 

(li) rnwb-loG for Rttlr t :tlU'fl f Criull!ir)' 

l'11rlk ubu:a .M 11e tt111rd131, 1015 /u Mt ~1An:h J'I, '?014 

01,ooum R:·:L 13.40%. 14.66% 
E• led Reti.110 ~n Plun AJs11u NIA NIA 

Morti1.lily Jodian AMUn:d Lives rMi1111 ru.soRd Lives. 
Mn11.111itv f2'0J1.14\ Mtw1 ... 11 .. , '""'2. 14\ 

lfulure Sa.lat\' Inert;,•~ IQ%o,L 1S%o.a. 
Disablliw - -
Attdtlao 

1 00% l),a. for all 9,00% p.n. for all ~tvke 
w vite..rt1u1x ~.,,,. 

(tclitoni:llt S$ yc.11n 5S)'t.1Jrs 

1~orti~'l1.hus At a l Mfl(ch '.U , 2025 Af'lll i\'l:ltd l 31, 2014 

E'rose1d Va.lue of Bc11Cfil Ohhga:uon bcgumll'l!S of l11e 
l00.8? :>64.10 l.vnod 

lnlcrd l C<1~1 2U& 26.lS 
Ctitrent ,i;crvice ~OJ.1 9.95 10 J6 
PU51 servW~ cost . . 
Beneli111 rinld ...,9.161 130·311: 

lA~u•nal (Gnm) Loss on Obligaucn- Due to Chan~ 2,)0 . 
1Jt_0t""'" •rnnbic AssuinnliOM 

Actuarial (Guin) Loss on Obllg11cioo - Due to Change 
in FitwuK:ir>: /\ss11111otiocs 

HSJl4) l.?8 

Acto11ri1I (Gojl\) I.Ms 01~ Obligation- Ol>C 10 
41.91 ('I SS) 

1)):111'dehcc 
Ptescol ViilW ol £¥.ootit Oblig11tion beginning of die 

237.21 364.10 
p.::t•Clil 
PrCKnl Y.111110 or&irlft Obhg11tian 11.1 the end of the. 

151,30 300.QO pcrlod 

:Cl T11b1e '11owi11i dl.Il llf~ lll lb~ F.alr V• l11c -0f Pl2u A'W'.ts 
Fn!r \.'nlllc-orPhm AMct.1 bc ....... 1,. "r1b~ .... "ad 
&11etled l{d11nl on Pbn A5:iel$. . 
C-0r.tributlo!1$ . 
lkntfitl"ruid 

;\«u11ri11l t0fii11) Lo.a-00 Pllm Aneta . 
F 11!1 V11!~ of Pluu AUOO 111 atd ol'dlO lll!tiod . . 
toul A~••lll1 (h1I~ fl.u.Ul 1.0 bu f~~od . . 

Pr~nt V11Jt.tc ofObJ1 lioo 231.J') 300.90 

l..i11bUli ,\we~) 287,73 3()) gg Ul}rcc ·sc:i'Pan._Se_r;_;,-.-~~.-n-------+-----~~-.,.------~~--. 

Lillbilit_y(A:t$C'lJ l\.~U!l,fll.>r?d Jn Bnfa!U.'(I Sl~tl 287 7A ) OJ r.:a 
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PHrtior.Ulllll A' 111 ~11rch Jl, 202.S MIU ~••rck Jf, 1014 

C\ln tot $ervl(~ CUM 9.9S 10, 16 

N~t futc::tc~ Co-lll ll.38 U..2.5 
AolunnuJ {smme)'Losscs . . 
Exncdcd Rct\lm oo Pl.in .A!&'1.1 . 
Pa.st Scrvwc c.otlt . . 
".x1rn9C: nTlK!lllseJ ln 1'&!. 31.34 J6.41 

ff.') £llk"'.,"" l"'i.:t1a&1b1:d Jn st11lcmti1:Jl urOtbcr Ccimpnhcn1h·c Income (OCI) 

-
1•11rtkuliil'$ As 111~t•1-c:b 3 1, 1015 M 11t :it•rtla :n, ?Ol-4 

Ac1wt11d {~) loes;1 Obll-ioo .O.tll -9.45 
~nc11~ l'DOl)m11i..sodJ1; OCI {0.81 (9.451 

Fur tJlr.year C1ttlcd 
lh."4:riofl11C1 b:l.ur-l! I ~t11r~24 

R·u let~ 111 LAl!lt( 
Tota.I Se'!""'ni Re\·erme 
CVao 6}7.20 $<><Jn 
Tmvcl ttc.la:cd $el'\·1e« 24 942.40 2.3.~9.04 
l.ctll; (nlcr &:lllnc:trl n,C\1CnP: . . 
C.1•0 . . 
T Ol\'r.l Reis.led Scrvioes . . 
RelrCnuc l'rom Extero!ll Cu~mcrs . . 
C\uM 6l7.20 KM.112 
"l'tll\•::l Rcl11ca Service; 24.942.40 23,9·19.04 
:so~1t1 Ff't7f11.11 .o:siJ bcr1.'fe Jmcrest 11nd Tn.'" . . 

c.- 8.88 J.JO 
Truv~ Ri!la!l!d $1,;f.:-'IC~ 649.29 695.6 1 
'l'utal 658.17 4?8." -I .eU ~ ll'llC(t._l 't%.65 J-4 1.95 
l.cU! Other Un -111l°"'ble Exnendimrc nc.1 ut' . . 
uo-nllocabl::: income . . 
ToQI Profit Uc:forc TDX J(tJ,jl J.!(t._% 

The lnoome front oommiMd01\ D!O~n::nce ut EM:~~ bi!!S!l]Pb1wJU113 aud cli:.tu.tnll d uu11i:i:, 11trvm~ cl11u~1, ~S)5J•)tl 1ind Vt.JI' 11.nd c:11r- luN h~ ~ci~ 11.IX>\\11 ne:t 111 
In 1be pn~1 I c. nfh:r ctecfnclift¥11ll eltf'Cn~ 11nd po)mt:nl rn relaJ.lon to lht said 11cad o( iricorm:. 

llv) lltvtnue f!Xlm Contrat:ti \'\ id1 Cu; tomeo 
The Company's .revenue: JX"imariJy compriJ::1 of Rtvcouc from Tr&\'tf, Ol.l};o & Forcx opemiions. ~·•fmagc1n0:111 tmd Ol)Ctati!t,G F.::e- income as UlbulMcd below & 
Sub$ldt11ty'Ctln1pony Htvittg Hotel OpcftlUClalic. M!ltlg<nnen1111)d Qpel'l!1i11gflco, 

I) U.ufu or ~'4:nu1r from contn1cu. with NWJl'llfJ'J 11MlOIJll$ed bv the tomp11nv, r11noflndll'Wctr~ II\ its Stste11tant of Ptoflt.;,nO L0s;: 

M11.td1 31, llll!i l\l11tcl1:.u,102.a 

lteYC'JIUC frun1 lll•linlli<l• l 

Rtvf'llllt' fram ronlrnet wllh ru~lo.,cn 

Re\'¢mie from !!'lie of Fon:iJ:ll C1rrrcney & Prqiald 
6.345.-H M00.16 

lnaaumen~ 

Cnreo fn:til:"'' R,-:iycnuc 625.69 &029'.! 
Rev11nw: 1M111 '.aJe of Ait 'I" r.ivcl1Hc11c:L'I' W!'/C:a; 

14)69.81 13.(i2$.J9 
llcnilll &. ~fisc, 
Romn Revm111r. F?;!~. & 11c!~- and ll:innuek ) _5 )9 32 J _~2.1.S9 

Other f)t.1et11i11n "-'';'Otl:l 179.)7 113. 11 

1'obd He.,.enuc fl"!Mn n•1erullOn\ 14,$13'->.62 2'4.l42.<tfl 

II ) C4'111 11'11d 0:1.lt'ni!M 

Tbc COmMI llab1ll1~c& pt11t111r~I)' id.au: 10 rho 11dvanco coo11idcmr1oa n:cci:vcd (tom CttSIOl'flCf* for 1'fh1ch ~'."<:llllC 18 rccognl~cd when tltc pcrformllflOCI obligation ts 
ovcrf iitfVl~S dcl.IVC'ftd 

u) AJ\'llu..:C -Clllle(bun~ 11 ICCU$»i,tcd whes1 jX1)'1net1I tJ f~eI~d \Jlll(1.:11~ lhc lt!llllod pet:f(ln111U1ce 1>1)lt8'l(lo11 l:J sa1J~6ed. TI1i~ iocludes t1dvru1cet 'eceiV'ccf, rrom 1J1e 
tu'ilomcr cuwnrtb-roonWn:::st111111n11b11nt1uC1ll. RC\'e11uc Is n:cognilic:d omx ihc pctformnncc uiblip llon is mtf I.e. lllJ rwnl r.my/ ale o( food nnd bcvent~c/ pmvi$(oo cir 
baoqtid !c"-lces.. 
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Cll'11tr.aet liabJlidn; 
AdVllnces-collected f'mm C13tooicr.s 

Cnnlr41e;I A.Melli 
Tntdcl Roeciveblo 

1•1 lAt urRc11ntt1 P:.rda: 
I Nnyain ~1.1ti1r &. AcAdmuc:fitM, P.L.. 
l. Dr. S. I'. t-1ttt~I 
;i • I k111an.1 Run~~~ ~ttcduol 

4 , ~mnmw"lhy V1udkynrmtlu1t 
5 Joe.in .. Oo:1,il N.ayar.irn 
6 V&tlY.:1:"1'lii'.1n K Nxit 
7. Nmy1111i A'M,1iatcs 
i. RJ.Trndl! \V,!WJV\tl l,td, 
9 J11 lt111n Ous & ~!)ti' 
10 , Plll11\ Prnnov >:aoori11 
11 Pnrw:n. Ajny Ku:iorill 
11 Paridb1 Ankir SM~ol 
11 • Ankit R:l.j i'I $-Omanl 

N ttUl'C or'J'nas1tctioat 

J,1iere.M Paid 
PrC'\•loo' YC\r1 

"1terest Rcccl\ICd 
Pnwu,1111ll YearJ 

SMft: or N11ra.y11t1i A~1Ci:U~ 
O,reviou' YC$f) 
Rcn1u11«11tk1n l'Ditd 
P~ic11111 Y."11 

Rent Paid 
(l)reviQu~ Ycer1 

A1~1111t kccch-cd /~~Md 10\.,.nrdi 

flntun~ as on 
.l h i Mg:rdi, ] (l)•I 
(?revil)US Veal} 

Amout11 Receh'Cd 
durina llul: year 
(PrmPUS )<CIU) 

Amowu Paid 
d11rin11 lhc )'elll' 

l.,n:vfomyl.'a1) 

Bnhmcen.son 
) h1 M,3rch, '?025 
(Pn:-riuus. YCAr) 
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.\111rrfl 31.2025 ~t11l'f.~ JI, 2!H4 

24'108 

2 1Sl.J4 

HqJdin.g Compo.ny 
Key Man1scmeru P<:rson 
Dir«ttir 
Din:c.tor 
Oinn:.tor 
C.F O 
Plrm ht which Ol)mJl#1~'11 P.llrt~r 
Srr1ldl.l5 wb\:re dir«tUf 11 oommcm 
Br:lili<:& wb<rc Dircol:W 1$ Panocr 
RellltJYt.'J ofOitector 
R~llll iVl.1tl orOit~wr 
Rclal~vC$ nfOi,recl« 
f'<.t'.llltlv~ nfl>'*ror 

192.00 

I 858.47 

llDldb1t, Q)fll l)lllO' 
Key .t.tan111'e11tcu1 

P\·~1111 1 

Nil 94.62 
n..!ff) 6<163 
Nil 

!Niii 

;zs.$0 
216? 
0.20 

--0 71 .)1.) SJ 

NII -.m.~2 

11..!0 4S4 52 
27.02 moa 

ll.92 416 CY.I 
2d.l I 1!ft00 

0.01 ·992.02 
--0 71 ·SRJ.S2 

Auodat~ over wbkh T\\'l.. 

Key ~'••1ticr11~u ll a"hl~ 10 tx~ciu! ~¢.oltlcaut 

R~l•live 
inn11t1u:t~ A.n4 &Pt.i1JU l'.oflqenJ1i1> Pim1 

wit.ere Oirtcli>r b h11\'IRJ; 
di:otflen.nt lnflucacc 

Nd 
n.Jjl) 

Nil 0,00 
'l'il) L4'l 

-).93 
·6.221 

i'l..•10 
14.40 

'1'9.07 

-:IJU 
28.5'! 

·1197 ?j 

1(11) S4 

I 1()9 .38 
9S2 UI 

-61,39 
.:n$2 
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ll The mi11l111i1M>n of pmpcny u1. Ad11rsh S.xiccy 11Dd owtled by rtic Company and lc:1~bold lll"OPCrtY in BOQfl'l.\I Oi,:ildinx w.l$ m* c:.1 01"°'111986 n\\-11111.nt:. fm(I 
11ddi11t1m iN ~ .i; • 04 .27 (pfevious year Rs. I <H.27) 'J'be dcpt1.1ci11ian for the )'Cll1 include! l~s. I 611· ( P11:v1.0us y'c1n Rs. I ,61/ .. ) bclna d11prcda!i()!I on oddhion oo oc;ii:;1;nm1 
of 1CV11l111Uion 1.~ tl1e tqui'll1et1t amoul'il 01.it ofr~1tn.lt1o t.i1>0 re~~ luu boon wlti1drn \'on o:nd etcc!hi:O t() Pil)l11 • nd Loss- /\t;1,'(luot. 

As at1\h1rcl1 31, 2025 Aa a t ~tarclt Jl, 102" 
al A.OOit Fees (jJ9 5.JIJ 
bl Far Tax Audit 1.20 1,26 

(c) In any Other MArma 11, 19 9,S6 

:JO filled A~ct111md u1hcrc11mn1 u:tscu incdi:n 1he Compauy· .s business or Jinbi111.ics coritrutrd have oot been idcnti6c:d to aoy of the reponahle ,,.:.gtl)CnU.. a11 1bo fixed 
~IS rnd servioe11 urc 11!1CJ 1n1tf~bungc®ly oo~wo seginonLs. Tl»cotnJ!llll)' bcl.icv'tS dw. il i~.~urrcn:tly tKit pcactleable to PfOvide 'csrne111 di3tl0sures re lat i n~ U> 
totll.I assm nnd 1i&b41itie.'I; sinct 11 rneo11b1~flll !ie!!i\'iglltio" of 1be ~vnllaW~ Jnlll ts Olktt!Ul. f.1iu'.:J IWth lm:.luddl Rs 11.30/· 11:141~11 ti> pu1cl111~ or prup;rt)' nl C:"lcuu11 
fat yihidl prnpctdoe11r11tul:llJoll :md R~fet1 11tioa pn;icoifln~" 111e pcnd1n&- Auditor l\l!fr;licd upou the vlilm: o(\bic prup«ty oonflnn 11..-.~1 tc1lificd by maoogtmCPl. 

)1 Du1lt1g de ytilt, tbe cu1n1uny l11t1. "''hUt.11 i;,fl 11i..it!1y 1leblc lm.lmta! or~ l(),92,824/. (Pmti.1\111 Y~r ~.II 17Vl/· ), 100011 uoJ whuec ire NII/· {PR:vious year Nil/·) 
a.nd wtJl~cn ti11Ck ·l\t.7$,7481~ (Prcviovi; Year R* lllOJl-)a!; npp10~--er1 by bollrd or d:i~cton, The effect or wnle oIT llOd wri1e. b"ck lw been sltown in tbs Profil and 
los~~oum. 

:J!I Amu11t1I d111:. lb llmall 1Km1~ li11Judnal •u:ulct1akin~ ir 111ny h11vc nol ~en xp11ralcly dlst'f.t~i:IJ m required by pun I of t1dicduk of the C'.c!mplinics Act. 1013 ns tho 
~(lillim l!,.i:"C ooi 1)rtJYidccl infur1mr,ljon IU 10 tlleir ~ll1U& 11.S Smull-Scale frntll!ilrial undcrlakirws. . 

4n 'Jlie MOU lb1:11 wul ZSJ:Wtcd b)' o.nd beilv.>e<:n ooc of lhe promocm ofll1e Comp!lny 'Wilh Tulip Hotch PvL Ltd. intc:r aU11 f« Jtl1Um~mc1it or &gnutUo Bc:ucll Resort 
a.00 for executing8gr'!elflCnt to !!Cll 5°'4 o( ihe s.h1:11cs or tl1e: coin~·· 26th ApC'll 2000 b1111 ti~ (C(tu{1l!llcd by the ~'lid 1wnm1.11er vula llil Acfvocu1d't 1101iec,, diui:i«l 
'27th Jtnu!ry 200'7 Wilh tctrMptetive cfrect f1nn1 h,1 •NovC!mhtt ?.l)()r(s. The tl'ln1pnn)' 11100~ with itf promotr.r$ hit.Ii ;i}!io lnill:t!f:d St:~I p~li~ vin~t T11lip Rot·~f\ 
t~. I.tel. and Its 41r«tl)li lll'ld e.:ria!n employees its Mi.'tflbni nnd Ooi'I c:our11 11nd the S;ame are subjudice Mol'tb: &re of1hc sigi;ing of tbc ba111m:c .sh« t 

The oompany 11¥ p:r a fcgiil oplnM>n of h~ LcilJd Advi1on and a Chanered .-'coounum1 Ms 11hown o:n amount of Rs116"-9.60f- to'.\-..ards "Money Rccch'td Pending 
Appropri11.'!t Treutmcm" under Othcr <:urfU'!l Liabilities. 

NQtwilfllm1DIJin~ thc. llbo.,~. Lbc compuny h11s so~bt lo llppropriatc lhe ~id 11mo11nt tpmst the damngc:t tha1 b!\'C' been a.Jairncd by the company o.gn.inst Tulip Hotc!s 
P .. t. L&d. The oompuny h11:1 lhcrcforc Uioughl fLfil ta co1cgoriN. lhc uld t1moom under Olhcr C\irroot L.lnb1li11cs 1tll 1bc oirtooma or1he suit pending fn 1hc VS!OO Da 
Ciru•it 001111. 

ia1 Co111i1ite1111.i11bilitil';ll 
Con1i11gcr11 Liahllitics ore di.Jeloscd hi ~tpxt a( p(l.$::1blo (lblli11tlorw 1hM ••~ rro111 ~'t ov-eiia bu1 1holf c.11kti:nct will be CQl!lirtl'led bf 1he oc1;-11ttcnk 01 nl)l)o 
tocuncnti: <>f 01>e or oC!~ wu.~rUrin fulun: CV\mh ~ wf!Olly whhm the control Clf lhe <.;omp1m701 where :any present obUgu.rion canoot be mcawred in tc:mn af t'ururo 
WtOQW 1.1.i rt:sooroes or \\'here 1 reliable csnma:lt ttf !he obligation t'titl!ICt be tru1dc in boola 

Cominny hnli ro.iri\'Cd notko from BS:E In mllltcr of oompi1lsory dcloong of seoorltkt nJ Tmlle WlftJl,tl Ltd on v.itlch thetc i1 pon.ible fees li11hllid~ IU mom.loried 
below: 

A Compllly hus n::a,"Cvled lelti:r from BSE ds1~ 2~b Mi.y 20lS. Rcl(:llnding in p11ncipul opptO'llll for revoc:alkm of SUS41CIK:C. in tn11Ji11g o[ equity .M1u:rc:s on-.-ytncm or 
rcinstale f.:. .. of Rs 20100. pill!. OST' wiUtl111wo wcnkll frt>m dntc-or 11pp1ovuJ ('A)fnptny vide tlw:t8 lettcf"dall!d 27.lh }.iuy 202S fi'lllOOtt:d fbr !ft'&ivour-of said amount. 

n M per tetlrndllrln!' rirop~! of202 I <:Ol)CC!k~u.i m1e nr l:i~crcsi gi\'Cl'I for \\ITC!.. 4:. CC-fa!' 2 Yct1~ 11-n.l: to crcdi1-ratin,g or1hc con1;:11ny. 
CQlllp!l1')' l\;l$ OOl •ftildO: lln)' PfV\tlS.iOn \\ilh ttl>'p:ol 10 tht:- tame,, o~ to this {bt~ 1$Adill11om1J ti-abJbl)' u(lnt::~I (In Compu.1•)' fq, R74S8?61· "hi¢h hit$ not JKOVtOOd in 
t~..e books-01' ooco111/ .compnny mo.id ~cntlltion to lltc bW for w11vi:>r ol' ux:im datod 15th March 201J. 

'fhc C01nptny 1-=s-s 11ml ~ccoun1.ina :JOA~rc Cit$~. hldoca~ ond t111ly C.:Rr for lt111't11 \!cl!Ctr!l;(I ~!l)ntnt •ne.! flX pJr.itt $(1nwa:rc1 fi.)r I;; fC!rclKt\ CxcMnw: Scgtncnt ror 
nulnt:ilnfng Its boob ~r J1Ccotrn1 whlc;h h11:; • (-t:11;uro of rocordeni rurdh "nil {edit log) tiicihty 11nd ltil.! 51n11i: ha~ opi.:ra~ 1hroui;tiu111 the y1.~ tOr .ill n:li.:v11n~ 

tril~ rocordcd in 1b\: wftwnrc. Funhar r.a lnstaooc of audit lmtl f~turo being tumpr.md with wn• 001cd·ln tt'tpect of «1c01>.1nLin~ sollw1111: "tl¢rt- U1>1: mrdit nun 
tm& be!!o i:~hled. AddldonaUy .. tho u.ud11 infl Ill' p1lo' p.:M{s) has IY.:ui prolCl"<cd by 1hc Cam.piu11 as pc:r lhc.wm.tlory rcquu~mmts ro1 rcoonl rtteotlon lo die ex1c.m It 
\~119 ciubki.I 11n(:I tecordc.J In llM: reJptetu-o )'et!,... 
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• Tbe.Complll'IY docs ootbold my rma:r.,tble As:;;cts, A«lOT'dhtaly, u::porting on rcval1111lion ol'ln:1mgibJ~ Asi;cl$ I~ no1 t1ppll1.o;.blo. 

b Th=: Comp11qy hn" noe adva,~ lo11n or adw;~ In th~ twturc orlmll!J (n pru1nou:fll, d r~cian. K~ 1md th;;, rili1ad pnrti:t!•, 

~~ Tb~Comp11nyd<'CS r.ot bo:ld nny C11..phnJ-worlc-u1·1ll'ogcss. J\_ocmdllm-, rcporho; oo Q.pltAI \Vadc-in·ptC>Gf~ll 0~1>.gt1od. c.omplobon scfled:ulc IJ om 11pplJcoblc. 

ll Tbc Comp~qy does nut OOJd •ny lnt11n1lblc;1 ll~~li uodi;r <kiv..:.lopmi;oL 1\c«<dtn¥ly, n:portln3 on lnt·111\¥ibll:ll ~' 111\det de"o'l'.:t(lpmWll •£~10¥ 11nd com.ple1U'l11 
!M.!hcdule •s new 11.pplkllblc. 

(' The Com_p111:1y doCJ 00( bii\J: 111_1y bennm1 prop::t1y, 'o'lildfl! tmy procccdrn,y tws blxu 1d!lllli:d ()I" pcnJ1n1 •!.!J'"l"'l Uiit. Cl,impn11y l(w huh.II~ any l;len&mi pn:tptri)' 

f ·n11: Co1npMy U t1Qll declared w1tru1 dcfaultc:t b)' A11d tia.nl: Qr linanci11ts. institu1ion orkndor dur!n!l tbe )'.C::tt~ 
I ThcCo111pu11y lmnol undc:11akl:u 1my l1111C111,Qtion& w11b cmrnpi!nles~•IXlk off mtdcr~lon 2:48 or th~ Comp;inics/\c.1. 2013 or :icoticin $60 of CcsmruimC11 A~. 1956 

'Ole-Corn~c:y doc:t 1S<Kl11wc 1my ch~ or satisfaction whieh is )t:t m be regis1ered whh ROC bcyooo die Sl'lltlJ'IOr)' pcriotl 
Rcponing un.lcr CM'np1ar..cc with 11pprovod ~oh<mc(s) of Am11£_cmon11115 no111pplil:nble to cbc C1>1npc1:1)' 
Tht1 Cimp;1ny h11;t no1 lllll~riet:d « Lc)llr.::d • \nve!;l&.I llmd,_ tn auyo1lu:t f!Ct.1CH1(1t) arOJ.mriat\)"(lcs), lneludlni:; (('!1cie;11 c:ntlrics (tn1e:nucdlarit.1.) wit11 the: ll!ld:rsta:ndinS: 
11'111.t ttiCL ln1cm:ie.;huy •hall; 
(n)directly or ind:111'UI)' k:Dd oc i:nvcst Jn olbcr peoons or c.uttlia 1dciitificd in any m1mn.:r ivt111IWC!.,~r by Of on bc:bial( ot U11: C~nplln,y(uldmnlo bc:f1e(~l11.rl~}Of 
(b) providct 11'1)' ,u:i.1..:•ue~ 90Cunty or tho lil:e 10 Of 011 bc!baJf oftbo Q!lan111c bct1efid11rit:s. 

k Tho Compony !us nut 1·eceh'Cd 1111)1 fbnd Crom 1:ny pcrnoo(s} or Compno)'(ics). lnd ulfit'li f(ln:(ij'JI cnhlin (fUnd·1\I pnrty) wftb t.11e-11nders1nndins (wl1ether reoordcd in 
wfhu·-8 '11 Qd1U\'1'tSC) 1h111 the Compgny s.'i1dJ 
l') dltcc;lly or ind) redly tend fJif lnvr:;l In Mhtt pc:r~1>m. or enl!li.'Cs i<lcr11l liocl f1111ny' 1ruut11!.'!1 wtuusocwcrby 01 OI\ behalf of1lic fundfng pcury (ultlmntc bcnci.cb:ries:) or 
(b) providct1oy 11•r111Y1=. ~uni)'°' I.he t1ko ur.i bclWilf of lhc: \lllirnalti bcnelkllltleti. 

ihc Compan.y doc$ n(il l=ivi: any A1d1 mu133Ctlon whJdl it OOll recorded In thC! b..10ka of acco1,1ms tlul hns been JUO'Clldertd or d!!KllO!cd n inoomc dunng ibc )~nr in 
1.hc: tax 8Slilcssmcul11.t11dc.r tbc l.i:acome Tv Ac::i. l % 1 ($V¢b llj, tcntch or ~rvc)' Qt fll)}' olltct l"ClcVl:nt pro..•is!cM o f t11e h~1'i>mcTa:x Acl, 1961. 

'" Rt:ponnll, <.lri COfi'l)fAh! Socia.I R.Cdpon~bility{CSR) d rt()1 11pp!ICSblc to !he Company. 
n 1·11ie Cicnptuty h/15 lltlf t111ded or 1nves.1od 1.n C'cyj)IO curmney or Vinual Carrcooydt1rir.& ;be financial ~Y:!'lr .. 

F'or Aaklk ·~1th111 & Co. 
Chartered Accoumanlll 
f'frm RellJ~U11.l11)11 No IUi?UIY.1 

~ Aftll)k Pol eh!* 
P1v111ic:1ot 
Mernbc~hlp No · I 
UDll<: 

Phu:oe; b.l u1rib1d 
J))t!~ 2SI011\111)!102.5 

·- -

1~~ 
l>r. Slrn ll~n~. ~-H1111I 
DI,_,....... 
lllN: 00'221661 

l'!Jlc~: \\h11•1111i 
Lln1t11 28111 l\lty101~ 
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TRADE WINGS LIJ\lfITED 
CIN: L6304-0GA1949PLCOOOl68 

Registered Office: 1st Floor, Naik Building, Opp. Don Bosco High School, 
Maba1Jna Gandhi Road, Panaji North Goa 403001 

Tel no.: ~91(022)4230 9455, fax.: i91(022)2204 6053 
Email: companysecy@twltravel.com, Website: www.tradewings.in 

ATTENDANCE SLIP 

75th (Seventy-fifth) Annual General Meeting of the Shareholders of Trade Wings 
Limited will be h eld on Wednesday, 24th September, 2025, at 10:30 A.M. at 1st 
Floor, Naik Building, Opp. Don Bosco High School, Mahatma Gandhi Road, Panaji, 
North Goa 403001 

Please fill attendance slip and hand it over at the entrance of the meeting venue 

Name of the members(s) 

N(lme of the Proxy* 

Registered address 

E-mail 10 

Folio No 

DPID# CLient ID# 

Number of shares held 

I certify that I am a registered member/ proxy for the registered Member of the 
Company and I hereby record my presence af 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 Rep resentative/proxy holder(s) 

Note : Please fill this attendance slip and hand it over at the entrance of the hall. 
*Applicable in case Proxy is attending the m~eting. 
I! Applicable for invest ors holding shares in electronic form. 

-
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FORM NO. MGT - 11: PROXY FORM 
jPURSUA.'IT TO SECTION 105(6) OF THE COMPANJES _KT 2015 A.VD RLli 19(3) OF 

THE COMPANIES (!.L'>..'<.'>GRlENT AND .'JJMll\'lSTI!ATION; P.l!US. 2014] 

TRADE WINGS LIMITED 
CIN: L6:;040GAl949PLC000!68 

R~gistered Office: !st Floor, Naik Building, Opp. Don Bosco High School, 
~lfahatma Gandhi Road, Panaji North Goa 403001 

Tel no.: +91 (022) 4230 9455, Fax.: +91 (022) 2204 6053 
Email : companysecy@ti"'Jtravel.com, Vt/ebsite: '"'""'\'l,trade,~ings.in 

75th Annual General Meeting - 24th September, 2025 
Name of the member: --------------------------------------------­
Registered Address: -------------· -------------· -----------------
E-mail Id.: -----------------------------------------------
Folio no . / Client l D &DPID : _____ · --------------· ------------------------

I/ We being-a ~1ember(s) of sh.ares of the above-named company. hereby a:p·point: 

Name:-------------- Email : __ _ Signature:------
Address: ------------------------------------------------

Name:-------------- Email : ___ Signature:------
Address :. -----------------------------------------------------

Name:------------- Email:----------- Sig·nature: --------------
Address : · · 
as my/ our proxy to attend and vote for me/us and on my/ our behalf at the 75th (Seventy-Fifth) Annual 
General Meeting of the Shareholde.rs of Trade Wings Limited to be held on Wednesday, 24th September, 2025, 
at 10:30 am at the registered Office of the Company situated at Olst Floor, Naik Building, Opp. Don Bosco 
High School, M.G. Road, Panaji North Goa-403001 and at =y adjournment thereof in respect of such 
resolutions a:s a.re "indicated belo\\•: 

ORDINARY BUSINESS 

I.To receive, consider and adopt t he audited Standalone financial statement of 
the Company for the financial year ended March 31, 2025 together with the 
reports of the Board of Directors and Auditors thereon; 
2. To receive, consider and adopt t he audited consolidated financial statement of 
the Company for the financial year ended March 3 1, 2025 along with the report of 
Auditors thereon; 
3. To re-appoint Dr Shailendra P. Mittal (DIN: 08602861), who retires by rotation 
as a Director and offer himself to be appointed as a Director of the Company; 
4. To appoint M/ s. A N Shah & Associates, Chartered Accountant having firm 
registration no. 152559W as Statutory Auditor of the Company for period of 5 
consecutive years; 

SPECIAL BUSINESS 

5. To re -appoint Mr Shailendra Mittal (DLN: 08602861), as the Chairman and 
Managing Director of the Company, at the age of 72 years, whose tenure as 
Managing Director expires on May 29, 2025 and to hold office w.e.f. !May 30, 
2025 till May 29, 2030. 
6. To ratify the remuneration paid to the Directors for t he financial year 2024-
25. 
7. To review and approve the remuneration to be paid to the Directors of the 
Company, subject to approval of the members 

Signed this ......... .............. day of ............... 2025 

Signature of Shareholder Signature of proxy holder(s) 
Not~: 

Du 
Du 
Du 
Du 
LJLJ 
LJLJ 
DEJ 

Affix 
Re. I/ ­
Revenue 
Sramp 

1. 'I'hiS. form of proxy in order-to be e-ffectj.,.·e should be doh• complete-d and deposited at the- Registered Office of the Company, not less than_ 
48 hours b~fore-the commencement of the- ~e-atiog. 
2'. Please- put a x · in the appropriate column against the re-solutions indicated in the Box. 
Jf you lea.-e the 'For' or' Against· column blat>.k against any or all the resolution-s-, )'our prol.y "-ill be entitled to \'Ote in the manner as he:,/ she 
thinks appropric.te.. 
3. Appointing a proxy doas not prevent a member from attending the me·eting in perScon if he; she so ·wishes. 
! . fn the case oi joint holders~ the signature of anyone holder will Ce sufficient, but nClll:s of all the joint holders should be stated. 


