
KUTTY & ASSOETATES
CHARTERED ACCOUNTANTS

Email : p_sankarankutty@hotmail.com,

kutty_associates@hotmail.com

To the Members of
Newmalayalam Steel Limited
{Farmerly lcrwwn as Newmalayalam Steel private Limited)

Report on the Audit of Financial Statements

Opinion

We have audited the accompanying financial statements of Newmalayalam Steel Limited
{Formerly known as Newmalayalam Steel Private Limited) (the ,oCompanyr,), which
comprise the Balance Sheet as at Marcb 31,2A24, and the Statement of Profit and Loss for the
year then ended, Statement of cash flow for the year then ended; and notes to the financial
statements, including a suflrmary of significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the infonnation required by the Companies Act 2013(.fthe
acf') in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India.

a) in the case of the Balance Sheet, of the state of affairs of the Company as at March 3l,ZAZ4,
b) in the case of the Statement of Profit and Loss, of the Profit for the year ended on that date;
c) in the case of the Statement of cash flow, of the cash flows for the year then ended.

Basis for Opinion

We eonducted our audit in accordance with the Standards on Auditing specified under section
143(10) of the Act. Our responsibilities under those Standards are further described ia the
Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the company in accordance with the ethical requirements that are relevant to aur
audit of the financial statements in terms of the Code of Ethics issued by the Institute of
Chartered Accountants of India and the relevant provisions of the Act, and we have fulfilled our
other ethical responsibilities in accordance with these requirements-
We believe that the audit evidence obtained by is sufficient and appropriate to provide a basis for

on the financial statements.
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Ke.r'Audit Matter{s}

Reporting ofkey matters as per SA 701, key audit matters are not applicable to the compariy as it
is an unlisted company.

Other in&rmation

The company's board af directors is respcnsible for the preparaticn of the other information. The
other information comprises the information included in the Board's repCIrt including annexure$
ts board's report, Business responsibility rryort but does not include the financial statements and
our auditor's report thereon.

Gur opinion an the financial statements does not coyer the ather informatian and ra;e do not
expfess any form ofassurance conclusion therecn.

In con*ection with our audit of financial statements, our responsibilify is ta read the otfter
infcrmation and, in doing so, ccnsider whether the other information is materially inconsistent
with the financial stetements or our knowledge obtained during the course of audit or *therwise
appears to be materially misstated.

If based on the wodc we have performed, we conclude that there is a material misstatemeat af
this other information, we are required to report that fact. We have nothtng ta report in this
regard.

Res ponsi trilitv of th e Man_a ge ment fct _the F ina n cial lits te{rien ts.

Tke Carnpany's Baard of Directors is responsible for &e rnatters in sectica 134i5) af the
Campaaies AcL 2013 ("the Act") with respect to the preparation and presentation cf these
financial statements that give a true and fair view af the financial position and financiai
performarce and cash flows of the Company in accordance with the acc*unting principles
ge*erally accepted in lndia, including the Accounting Standards specified under Section 133 cf
the Act- This responsibility also includes maintenance of adequate accaunting rec*rds in
acc*rdance with the provisions of the Act for safeguarding the assets of the Company and tbr
preventing and detecting frauds and other irregularities; selection and application of apprapriate
accounting policies; making judgments and estimates that are reasonable and prudent; and th*
design, implementation and mainteaance cf adequate iaternai financial controis, that were
aperating effectively for ensuring &e Accuracy and c*mplete*ess af the accarurting reccrds,
relevant to the preparation and presentation of the financial statements that give a true and fair
view and ars free from material misstatement, whether due to fraud or €rror.
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ln preparing the fiaan*ial statemerts, management is responsible for assessing tlre Compar:y's
ability t* *atrtinae as a g*rng corrcer& disclosing, as applicable, m*tfers rslated ta gcgrg c*t,*€rn
and usiag &e g*ing ccaceEl basis of accountiag unless maaagefieat either intends tc liqaidats
the Campaay or to cease operations, or has na realistic alternative but to do sc.

The board af directors are also responsible for overseeing the company's financial reparting
pr$cess.

a

Ax$itcr's Responsibilities for fhe Audit sf tbe Financial statements

Our abjectives are to obtain reasonable assurance about whether the financial statements as a
whole are free frcm material misstatement, whether due to fraud or elror, and tc issue an
auditar's report that includes our opinion. Reasonable assurance is a high level of assurance, but
is net a guarantee that an audit conducted in accordance with SAs will always detect a rnaterial
misstatement when it exists. Misstatements san arise &om fraud or error and ar-e considered
material id individually or in the aggregate, they could reasonably be expected to inlluence the
economic decisicns cf users taken on the basis of these financial statements.

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

tdentift and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit prceedures responsive to thase risks, a11d

cbtain audit evidence that is sufficient and appropriate to provide a basis for our cpinian.
The risk of not detecting a material misstatement resulting from fraud is higher than f*r
one resulting from error, as fraud may invoive collusion, forgery, intentional omissic*s,
mi*representations, or the override of internal control.

Cbtain an understanding of internal control relevant to audit in order to design *udit
procedures that are appropriate in the circumstances. Under Section 14i{3} {i) af the Aet,
w-e are also responsible fcr expressing our opinian on whether the company has adequate
internal financial cantrols with reference to financial statenrents in place and the
*perating effectiyeness of such conkols.

a

Evaluate the appropriatefiess of accounting policies used and the reascnableness of
accounting estimates and related disclosures made by management aad Board of
directors.
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C*ncfud* sn the *pprepriateaess of managemefit's use sf i}re g*irrg *orlcern basis of
accaunting and" based ca the audit evidence obtained, wheth*r *. material rurcertainty
exists related tc events or conditians that may cast significant d*ubt on &e entity's ability
to continue as a gaing concem. If we conclude that a material uncertainty exists, we are
required to draw attentian in our auditor's report to the related disciosures in the finan*ial
statements or, if such disclosures are inadequate, to modi$. our opinion. Our conclusians
are based on the audit evidence obtained up to the date of our audit*r's report. However,
futr:re eveats or ccaditions may causs the eatity to cease to continue as a going conceffl

Evaluate the overall preseatation strucfure and content of thg financial statements
including the disclosures and whether the financial statemsnts represent the underlying
tra:rs*cticas and events in a manner that achieves fair presentatioa.

We commuaicate with those charged with gorlemance regarding, among other matters,
th* plauned scape and timing of the audit and signifrcant audit findings including any
significant deficiencies in internal coatrol that we identify during our audit.

trYe also pravide thase charged with govemance with a statement that r+-e have camplied
rvith relevant ethical requirements regarding indepe*dence, and to commrmicate with
them ali relationships and other matters that rnay reasonably be &ought tc bear crl oilr
iadepeadence, and where applicable, related safeguards.

Bepart ou other Legal and Regulatory Requiremqlts

l. As required by the Companies (Auditor's Report), 2020 ('the Order'i issued by the
Government of India in terms of sub-section {11) of section i43 of the Acr, we give in the
Annexure 'A' a statement on matters specified in the paragraph 3 and 4 af the Order, t*
the extent applicable.

2. As requked by sectioa 143 (3) ofthe Ac! I?e report that:

a) We have sought and *btained all the infsrmatian and explanatioas which to the best of $ur
knowledge

* 'tffil''-tlu

wers n€€essary for the purposes of our audit of the financial
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b) Ir: o*r cpinica pr*per books of account as required by law have been kept by the
Ccmpary sc far *s qppsars from our examination ofthose b$sks.

c) The Balance $heet and the Statement of Profit and Lcss aad Statemeat of cash flow dealt
wi& by this report are in agreement with the books of account.

d] In acr opinion, the aforcsaid financial statemeats comply with the Accaunting Standards

specified under Sectian 133 of the Act, read with Rule 7 of the Companies {Acccunts}
Rules,2Bl4.

e) On the basis of written repressntations received from the directers as on 31 March, 2B?4,

taken on record by the Board of Directors, rone of the directars is disqualified as on 31

March, 2*7.4, from being appointed as a directar in terms of Sectian 164{2} sf the
Companies Act 2013.

f} With respect to the adequacy of the intemal financial controls over financial reporting of
the C*mpany and the operating effectiveness of such controls, refer tc our separate Rep<lrt
in "Annexure 8". Our report sxpresses an unmodified opinion an the adequacy and
operating effectiveness of the Company's intemal financial cantrols over financial
reporting.

th) S) With respect to the matter to be included in the Auditor's Report under section t97(16)
af the act, in our *pinion and according to the information and explanation given to *s,
the remuneration paid during the current year by the Company ta its directors is in

acccrdance with the provisions af Section 197 ofthe Act.

h) With respect to the Other Matters to be included in the Auditor's Report in accorda:rce
with Rule 11 of the Companies {Audit and Auditors} Rules, 2014, in orx- opini*a and to
the best of aur iafiormation and according to the explaaation given to us:

i) The Company has no pending litigation which could have an impaet on its fin*nciai
positian in the financial statements.

ii] The Ccmpany has no material foreseeable losses on lcng term contracts including
derivative conkacts during the year ended 3l't March 2Q24, hence not required ta
make provisicn under the appiicable law or Accounting Standards.
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iii) Nc am*mt i* required to be transferred to the Investor Ed*cation and protection Fund
by the Campany as on 3l't March 2024.

iv) The Management has represented that, to the best of its knowledge and belie{ of}rer
than as disclosed in the notes to the accounts,

{I} n* flmds (which are material either individually or in the aggr-egate} have beeir
advanced or loaned ar invested (either from borrowed funds or share premi*m or any
other sources or kind of fuads) by the Company to or in any rther perscn{s} or
entify{iesi, including foreign entity{ies} f'Intermediaries"}, with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any
manner whatscever by or cn behalf of the Company ("Ultimate Beneficiaries,) or
provide any guarantee, security or the like on behalf of the Ultimate Eeneficiaries;

fI) nc ftnds (which are material either individually or in the aggregate) have bee.a
received by the Company &om any person{s) or entity{ies}, including fcreign
enti${ies} ("Funding Parties'}, with the understanding, whether reeorded in writing
or ctherwise, that the Company shall, whether, directly ar indireotly, Iend or invest in
other persans or eatities identified in any manner whatscever by or on behalf of the
Funding Party ("ultimate Beneficiaries") or provide any guarantee, securiqr ar the
like on trehalf cf the Ultimate Beueficiaries; and

iIII) Based on the audit procedures that have been cousidered reasonable and
*ppropriate in the circumstances, nothing has come to notice that has ca*sed t*
believe that the representations under sub-clause (i) and (ii) of Rule li{e}, as
prcvided under (I) and {II) above, contain any material misstatement.

v) The Company has not declared or paid any dividend during the year in conkavention
af the provisions of section 123 af Companies Act, 2013. Reporting an complianee
with sectian 123 af The Companies Act 2013 is, therefore nat applicable this year.
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vi) Th* reporting *nder Rule I t{g) of the Companies (Audit and Auditors} Rules, ?Sl4
is applicable *om I April 2*23.

Based on our examination which include test checks, aad as communicated by the
maregeffient, the company has used an accounting soffware for maintaining its books
of accauaf which has a feature of recording audit trail(edit log) facilig and the same
ha* operated throu.gklut the year. We did not come across a:ry instance of the audit
trail feature being tampered with.

Far MIS KUTTY AND ASSOCIATES
Chartcred Accountants
Firm Reg. No" t)01640S
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Memberskip No. A23673
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KUTTY & ASSOGIATES
CHARTERED ACCOUNTANTS

Email : p_sankarankutty@hotmail.com,

kufi_associates@hotmail.com

ANNBXURE'A'

TO TIIE INDEPENI}ENT AUDITORS' REPORT

(As referred to in paragraph 1 under 'Report on other Legal and Regulatory Requirements'

section of our Independent Auditor's report to the members of the Newmalayalam Steel

Limited (Formerly known as Newmalayalam Steel Private Limited) (the "Company") for the

year ended 3t't March 2024)

(i) (a) (A) The company is maintaining proper records showing full particulars, including

quantitative details and situation of Property, Plant and Equipment.

(B) The company is maintaining proper records showing full particulars of intangible

assets.

(b) According to the information and explanations given to us and on the basis of our

examination of the records, the Company has a regular programme of physical

verification of its Properly, Plant and Equipment by which all property, plant and

equipment are verified by the management at reasonable intervals. No material

discrepancies were noticed on such verification.

{c) According to the information and explanation given to us and on the basis of our

examination of records of the company, the title deeds of immovable properties

(other than properties where the company is the lessee and the lease agreements

are duly executed in favour of the lessee) disclosed in the financial statements are

held in the name of the company.

The company has not revalued its Propefiy, Plant and Equipment (including Right
of Use assets) or intangible assets or both during the year-

Herce paragraph 3 (1) (d) of the order is not applicable to the company.

{d}

{e) In our opinion and according to the information and explanation given to us, no

have been initiated or are pending against the company for holding any

properlry under the Benami Transactions (Prohibitioa) Act, 1988

1988)and rules made thereunder
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Henc* paragraph 3{i} {e } of the order is not applicablq tc th* ccffpany.

(ii) (a) Physical verificatioa of inventory has been conducted at reasaaable intervals by the
management and in our opinion and to the best of our information and according to
the explanation given to us ,the coverage and procedure of such verification by the
management is appropriate. The discrepancy of l0% or more in the aggregate, if
aay, noticed on physical verification for each class of inventory has not been
computed and hence, \ile are uaable to state whether such a discrepany existed sr
not. The discrepancies noticed on physical verifieation have been propertry dealt
with in the books of account;

{bi The cornpany has been sanctioned workirg capital limits in excess of ile crore
rupees drring the year, in aggregate, from banks or fina*cial instituticns on the
basis af security of cun'ent assets; the quarterly retuurs or statements filed by &e
sompany with such banks or financial institutions are in agreement with the books
of account of the Company.

{iii) (a) On the basis of records produced before us and on the basis of information given to
lls the company has made investments in, provided any guarantee
or se*urity or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, Limited Liability Partnerships or any other parties
other than advances in the nature ofloans granted to related concefirs as under:

Narne of the concern Aggregate amcunt given
during the year

Balance outstanding as slt
31.03.20?4

Demac Roofing Pvt [.td 4.55.00,000 0

{b} According to the information and explanation given to us and based on the audit
procedures perfcrmed by us, we ar€ of the opinion that the advances in the nature af
loan granted to Demac Roofing h/t Ltd, are not prejudicial ta the interest of the
company.

{c} in respect of loans and advances in the nafure of loans, there is no stipulation of a
schedule cf repaymeat of principal or interest. We are therefore unable to comment cn
the regulanty of repayment.

{d} The advance in the nature of loan given to Dernac Roofing Pvt Ltd were repaid before
the year. There was no amsrmt overdue as on 31 March 2a24 inrespect of

Rtad
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{e} According to the information and explanations given to us and on the basis of our
examination of the records of the Cempany, there is no loan ar advance in the nature
of laan granted falling due during &e year, which has been renewed or extended or
&esh loafis granted tc settle the overdues of existing loans given to same parties.

{f) Accarding to &e inforrnation and explanations given to us and on the basis of cw
examination of the records ofthe Company, the Company has not granted any loans or
advaaces in the nafure of loans either repayable on dernand or without specrfring aay
terms or period of repayment.

{iv} In our *pinion and according to the information and explanations given to us, the
corrlpany has compiied with the provisions of secticn 185 and 185 of the Act, with
respect ta the lcans aad investmert made.

{v) The company has not accepted any deposits or amounts which are deerned to be deposits
&om the public.

Hence paragraph 3 (iiil (v) ofthe order is not applicable to rhe company.

(vii The company cornes under the purview of the rules made by the Central Governrnent
far the maintenance of cost records under sub-section (1) of Sectian 148 of the
Companies Act 2013, aad the cost records specified by the Central Governme*t Bnder
subsection {1) of section 148 ofthe Companies Act have been maiatained properly.

{viii{a} The company is regular in depositing undisputed statutory dues including Goods and
Services Tax, provident firnd, ernployees' state insufance, income-tax, duty of
custorns, duty of excise, a*d any other statutory dues to the apprcpriate authorities.

No undisputed amounts payable in respect of statutory dues were irr arrears, as at 3lst
March 2024 for a period of more than six months from the date they became payable.

{b} Aec*rding to the inf,armatian and expianation given to us, there are nc statutcry dues
referred to in sub-clause {a) which have not been deposited on account of any dispute-

*
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{viii} There are no transactions not recorded in the boaks of accsuat which have been
surrendered or disclosed as income during the year in the ta:q assessments under fhe
Income Tax Act, 1961 (43 of 1961).

ttd G) Acccrding 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 defaulted in
repayrrent sf loans and borrowing or in &e payment of interest thereon to any lender

{b} Tke company is not declared as a wilful defaulter by any bank or financial institution
or

other lender;

{c} The term loans were applied for the purpose for which the loans were obtained.

{d) The fimds raised on short term basis have not been utilized for long term purposes.

{ei The company does not have aay subsidiary or associate or joint venture and theref*re,
paragraphs 3(ix) (e ) and 3(ix) {0 of &e order are not applicable ta the campany.

{x} {a} Na money has been raised by way of initial public offer ar fu*her public cffer
(including debt instrumenls) during the year. Hence paragraph 3{x} (a) of the order are
not applicable to the company.

{b} The compafiy has not rnade any preferential allotment or private placement of shares
or c*nvertible debentures (fuIly, partial$ or optionally convertible) during the year.
Hence paragraph 3(x) (b) ofthe order are not applicable to the company.

{xi) {a} No fraud by the company or any fraud on the ccmpany has been noticed *r rep*rfed
during the year.

(b) Paragraphs 3(xi) ft) of the order is not applicable to the compaxry as no *aud has been
noticed during the year.

{c} No whistle-blower complaints have been received during the year by the company.

"&

3(xi) {c } ofthe order is not applicable to the company.



(xii) As the company is nat a nidhi company Paragraphs 3(xii) of the order is nor applicable
to the ccmpany.

{xiii) All transactions with the related parties are in compliance with sections 177 and 188
of Companies Act where applicable and the details if any have been disclosed in the
financial statements, etc., as required by the applicable accounting standards;

{xw} {a} The c*mpany has an internal audit system commensurate with the size and nature
of its business.

{b) We have considered the intemal audit reports for the year under audit, issued tc
the company during &e year and till date, in determining the nature , timing and
extend afaur audit procedures.

{xv} In our opinian, the company has not entered into any non-cash kansactians with
directors or persons ccnnected with him during the year.

{xvi} (a} The ccmpary is not required to be registered under section 45-IA of the Reserve
Bank of India Act,1934 Q of 1934) .

(b) The company has not conducted any Noa-Banking Financial or Housing Finance
activities withcut a valid Certificate of Regiskatioa (CoR) &sm the Reserve Bank
cf India as per the Reserve Bank of India Act, 1934;

{ci The company is not a Core Investrnenl Company (CIC) as defined in the regulatioas
made by the Reserve Bank of India.

(d) Hence paragraph 3{xiv) (d ) of the order is not applicable to the sompany.

{xvii} The company has not incurred cash
immediately preceding financial year.

losses in the financial year and in the

{xviii) There has been no resignation sfthe statutory auditors during the year

Hence

*

3(xviii) of the order is not applicable to the company.



(xt4 On the basis of the frnancial ratios, ageing and expected dates of realisaficn of fiaaacial
assets and payment of firancial liabilities, other information aecornpanyirg the financial
statemeats, our knowledge of the Board of Directors and management plans, we are of the
opinion that na material uncertain$ exists urs or the date of the audit report and the
compaay 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.

(v.x) Accordiag tc the information and explanations given to us, company has complied with sub-
sectian (5) cf section 135 of The Companies Act 2013.

{xxi} Paragraph 3 {xxi) is nat applicable to the company as there is no consolidated financial
statements fsr the coffipany.

For 1!gS KUTTY ANI) ASSOCIATES
Chartrred Account*rts
tr'irm Rq. No.0016405
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P. Sankaran Kutty
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KUTTY & ASSOGIATES
CHARTERED ACCOUNTANTS

Email : p_sankarankutty@hotmail.com,

kutty_associates@ hotmai l. com

Annexure $8" to the Independent Auditor's Report

(Referred to in paragraph 2(f) under 'Report on Other Legal and Regulatory Requirements'
section of our report to the Members ofNewmalayalam Steel Limited.(Formerly known as
Newmalayalam Steel Private Limited) of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of
sub-section 3 rf Section 143 of the Companies Act,2013 (the u.Act,')

We have audited the internal furancial controls over financial reporting of Newmalayalam
Steel Limited {Former$ known as Newmalayalam Steel Private Limited) (the "Compary'}
as on March 31, 2024 in conjunction with our audit of the financial statements of the
Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Management of the Company is responsible for establishing and maintaining internal
financial controls based on the internal eontrol over financial reporting criteria established by
the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Repoaing issued by the lnstitute
of Chartered Accauntants of India (the "ICAI'). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operatiag
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, &e accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditor's Responsibility

Our responsibiliry is to express an opinion on the Company's internal financial controls over
financial reporting ofthe Company 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 the ICAI and the Standards on Auditing prescribed under
Section 143(10) of the" Companies Aci'", 2A13, to the extent applicable to an audit of internal
financial controls. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate intemal financial controls over financial reporting was established and

and if such contols operated effectively in all material respects. Our audit
procedures to obtain audit evidence about the adequacy of the internal

system over financial reporting and their operating effectiveness. Our audit
,tts 1T-1cfi ik
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of krtemal flnancial c*ntrals over financial reporting included *btaining a11 understanding cf
internal financial cantrols aver financial reporting, assessing the risk *at a material weakness
exists, and testing and evaluating the design and operating eflectiveress of internal contrsl
based oa the assessed risk. The procedures seleeted depend on the auditor,s judgment,
including the assessment of the risks of material misstatement of the finaacial statements,
rvhether due to fraud or error. We believe that &e audit evidence we have obtained, is
sufficient and apprcpriate to provide a basis for our audit opinion on the Company,s intemal
financial cankols system over financial reporting.

Meanixg sf rnternal Financial controls over Firaucial Reporting

A campany's internal financial control over financial reporting is a process designed to
prcvide reasonable assurance regarding the reliability of finansial reporting and the
prepmation of financial statements for external pu{poses in accordance wit}r generally
*ccepted accounting principles. A compaay's inteflral financial control over financial
reparting includes those policies and procedures that (1) pertain to the maiatenance of records
that, in reasormble detail, accurately and fairly reflect &e transactions and dispositions of the
assets of the company; (2) provide reasonable assurimce that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted
accounting priaciples, and that receipts and expenditures of the company ur" t*itrg made only
ia accordance with authorisations of maaagement and directors of *r* company; and (3)
provide reasonable asflIrance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on
the financis.l statements.

fnh*rert Limitations of Internal Financial Controls over Financial Reparting

Because cf the inherent limitations of internal financial controls over financial repcrring,
including the possibility of collusion ar improper management override of contrcls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of a*y
evaluation of the internal financial controls over fmancial repcrting to futLire perio6s are
subject to the risk that the internai financial control over financial reporting rnay l"recome
inadequate because of changes in conditions, or that the degree of compliance .rvith the
policies or procedures may deteriorate.
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Opirion

In aw opinian, to the best of our information and according to the explanations given to us,
the Campany has, in all material respects, aa adequate internal finaacial controls system over
fiaancial reporting and such intemal financial conhols over financial reporting were
operating e{Fectively as at Marsh 31,2A24, based on the criteria for internal fiaancial cantral
aver fiaancial reportiag established by the Company considering ths essential components of
intemal conkal stated in the Guidance Note on Audit of Internal Financial Controls Cvcr
Financial Reporting issued by the ICAL
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