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lndependent Auditor,s Report
ToThe Members of High euality Steels timited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompan,y'ing consolidated financial statements of High euajity steetsLimited (hereinafter referred to as,,the Holdtng Cornpany,,), tts subsidtaries lthe;o ding Company
and its subsidiaries together ref€rred to as,,the Group,,) and ts associatewhich comprse theconsolidated Balance sheet as at 31'tMarch, 2019, the consori.rated 5tdternenr of rrroi t and ross(jncluding Other Comprehensive tncome), the Consolidated Statement of Clanges rn Equ ty anclthe Consolidated Statement of Ca:ih Ftows for the year ended on that date, anA I surnmary ot tne
significant accounting poricies and other expranatory information (hereinafter ref;rred to as 

,,the
consolidated financial statements/,).

ln our opinion and to the best of our information and according to the explanatrons R ven ro us.
the aforesaid consolidited financiirl statements Bive the in[orrnation required by the CoDrpanie!
Act, 2013 (the "Act") in the manner so required and g ve ir true irnd fair view in contormity !v th
Indian Accounting Standards pren:ribed under secton 133 of the Act read with the Compane,
(lndian Accounting Standards) Rules, 2015, as amended (,, nd AS,,) and other accountrng pnncrptes
Seneaally accepted in rndia, of the consolidated state of affairs of the Group as at 31,'Mdrch, 2019,
the consolidated profit, consolidaterltota comprehensive ncome, consoltdated.hanges n equ ty
and its consolidated cash flows for the year en.led or that date.

Basis for Opinion

We conducted our audit of the con:;o idated financial statements in accordance wrth the Standards
on Auditing (sAs) specrfied under section 143(10) of the Act. our responsibr ities under those
Standards are further described in the Audltor,s Respansibitities lar the Audit of the Consalnlated
Finoncial Stotements section of our repori. We are independent of the Group i; accorclance with
the code of Ethicsissued by the rnstitute of chartered Accountants of rncria (lcAr) togeiher with the
independence requirements thal are rerevant to our .udit of thc conso idated finan;iar statements
under the provisions of the Act and the Rures made thereunder, and we have furfired our other
ethical responsibilities in accordance with these reqrirements and the tCAt,s Code of Ethics We
believe that the audit evidence we have obta ned and the audit evidence obtar ed by the othcr
auditors in terms oftheir reports referred to n Other l\4atter paragraph below, is sutiiceft and
appropriate to provide a basis for our audit opinion on the consol dated financ a statemenrs

lnformation Other than the Consolidated Financial Statements and Auditor,s Report Thereon
The Company's Board of Directors i$ responsible for the preparaflon of the other informatron. The
other information comprises the tnt,ormation included in the Board,s Report including Annexures
to Board's Report, but does not incrude the consorrdated financral natemefts and our aud tors
report thereon.

our opinion on the consolidated financiar staternents does not cover the other informrrion rnd ,,\re
do not express any form ofassuranc3 conclusion thereon.

ln connection with our audit of the i:onsotidated financial statements, our responsibility is to read
the other information and, in doirg so, consider whether the other nlormation s matera ty
inconsistent with the consolidated finan.iat statement, or our knowe.lge obtaineLl during the
course of our audit or otherwise a ppears to be materially misstated.

,, ,
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lndependent Audito/s Report (Contd.)
ToThe Members of High Quality Steels timited

ll based on the work we have performed, we conc ude
this other information, we are r€,quired to report that
reSard.

that there is a material misstatement of
fact. We have nothing to report n this

Management's Responsibility for the Consolidated Financial Statements
The Holding Company's Board of Uirectors is responsible for the matters stated n section 134(5)
of the Act with respecr to preparation of these conso idated flnancia statements that g ve a true
and fair view of the consolid.tcd financial position, consolclaled frnancal performance,
consolidated total comprehenslve income, consolidated changes in equity and conso idated.aih
flows of the Groupincluding its associate in dccordance w1h the tnd A5 and other accountrnB
principles generally accepted in tndia. The respective Board of Dirertors of thr compane!
included in the Group and of jts associate are responsibe for maintenJnce of the adequate
accounting records in accordance ,&ith the provisions of the Act for safeguarding the assets of the
Group and for preventing and det_.ctlng frauds and other irretularities; se ection and application
of appropriate accounting policies; making judgments and estimates that are reasonabte and
prudent; and design, implementa:ion and rnaintenance of adequate nternar financidr contrors
that were operating effectivety fcr ensuring the accuracy ard .orrptetenels of the ac.ounrng
records, relevant to the preparation and presentation of the consordated financal statements
that Sive a true and fair view and are free from material rn sstalerfent. wherher due ro traud or

ln preparing the consolidated financial statements, the respective Board of D rectors ot the
companies included in the croupand of tts associate are rcsponsibte for assess ng the abitily of
the Group and of its associate entity to con|nue as a going concern, d sc osing, as app i.ab e.
matters related to going concern and usint the going concern basis of a..ountinC uniess
management either intends to lquidate the Group and or to cease operat ons, or has no rea isl c
alternative but to do so.

The respective Board of Directors of the companies rncruded in the Group and of its assocrate are
also responsible for overseeing the financial reporting process of the Gro!p ancl of its associate.

Auditor's Responsibilities for the Audit of the Conso idated Financiat Statements
Our objectives are to obtain reasonabe assurance about whether the conso clated fnanci.l
statements as a whole are free from mater a mlsstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opln on. Reasonab e assurance is a hiBh cve of
assurance, but is not a guarantee that an aLrdii conduated in accordance $,th SAs w I a wayg
detect a material misstatement when it exists, Misstatements can arise from fraLtd or error and
are considered materia if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated fnancial
statements.

As part of an audlt in accordance wlth SAs, lve erercise professonal ludgment and mdintain
professionalscepticism throughout the audit. We a so:

ldentify and assess the risks ofmeteria rnisstatement ofthe conso idated fnancia statement!.
whether due to fraud or error, design and pcrform aucl t procedures responsive to those nsks,
and obtain audit evidence that is sufficient and approprate to provide a basis for our opinron.
The risk of not detecting a mareral mtsstatement resulting from fraud s h gher than for one
resulting frorn error, as fraud may nvolve aollusion, forgcry, intentional omtssrons,
misrepresentations, or the overrlde of lnternal control.



lndependent Auditor,s Report (Contd.)
ToThe Members of Hi8h Quality tsteels Limited

Obtain an understanding of internal financial controis relevant to the audtt n orcler to desgn
audit procedures that are approrriate in the circumstances Uncler !ection 143(3)(t) of the Act,
we are also responsible for exltressing our optnion on whether the Companyhas adequate
internal financial controls system in ptace and the operating etfect veness of such contro s

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

Conclude on the appropriateness of management's use of the golng concern basis of account ng
and, based on the audit eviden:e obtained by us and the audit evidence obtained by other
auditors in terms of their repon:s, whether a rnaterial uncertalntv exists related to events or
conditions that may cast signifi:ant doubt on the abi ity of the croup dnd its associate to
continue as a going concern. lf we conclude that a material uncertainty exlsts, \,!e are requ red to
draw attention in our auditor's report to the related disclosures in the consolidated financal
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence oLtained up to the date of our audtor's report and the audit
evidence obtained by other auditors in terms of their reports referred to n Other Matter
paragraph below. However, future events or conditions may cruic the Group and its assoc ate ro
cease to continue as a Soing concern.

Evaluate the overall presentation, structure and content of the consoidated fnanca
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves faiT presentat on

. 0btain sufficient appropriate aud t evidence regarding the financia inforrn.tion of the ent ties or
business activities within the Group and its associate to express an opin on on the .oneotr(t.red
financial statements. We are responsible for the direction, superv s on and performance ol the
audit of the financial statements of such entities ncuded in the consolidated fnanci.t
statements of which we are the independent auditors. For the other entities included n the
consolidated financial statemenls, which have been audited by other auditors, such other
auditors remain responsible for the directlon, supervision and performance of the audlts carrled
out by them. We remain solely responslb e for our dudit opinlon.

We cornmunicate with those charg{rd wlth governance oi the Ho di|t Company and such other
entities included in the conso idated financial statements of which we are the independent audltors
regarding, among other matters, the planned scope and timing of the aud t and significant audit
findinSs, including any significant def ciencies in interna contro that we identify during our audit.

We also provide those Charged wit'r Sovernance \,!ith a statement that we have cornpled w th
relevant ethical requirements regarding independence, and to communicate wlth them al

relationships and other matters that may reasonably be thought to bear on o!r independence, and
where applicable, related safeguards



lndependent Auditor's Report (Contd.)
ToThe Members of High Quality Steels timited

With respecttothe adequacy ofthe internal financial controls over flnanc a reportifgand
the operating effectivenessof such controls, refer to oua separate Report in "Annexure A,,
which is based on the auditor's reports of the Hoding Cornpany, its sub5diary
companiesand its associate company which are cornpanies ncorporated in ndia Our
report expresses an unmodified op nion on the adequacy and operating effect veness of
the internal financial controJ over financial reporting of those companies, for reasons stated
therein.

g) With r€spect to the other n\iitters to be inc uded n the Aud ror,s Report in accordafce rv rh
the requirements of section 197(16) of the Act, as amended:

According to the information and explanation given to us, the Company has not paid/
provided for any managerial remuneration during the year

h) With respect to the other matters to be included in the Audltor,s Report n accordance rv th
Rule 11 of the Companies lAudit and Auditors) Rules, 2014, as amended in our opinion and
to the best ofour information and according to the exptanations Biven ro us:

The Group did not have any material foreseeab e losses on ong term contracts
includlng derivative contracts durinEtthe year ended 31" March, 2019.

The Group did not have any pending litigdtions

There has been no delay in trarsferrinll amo!nls, requ red to be trarlsferrecl, to the
lnvestor Education and Protection Fund by th-. croup

ll t,

Place of Signature: Kolkrta
Datei 13th May,2019

For G.P. Agrawal & Co.

Chartered Accountants
F rm's Registration No. 302082E

(cA. Ajay ABrawal)
Partner

Meinbership No. 176.11



lndependent Audito/s R€port (Contd.)

ToThe Members of High quality Steels Limited

"Annexure A" to the lndependent Auditor's Report

Report on the lnternal Financial Controls under Clause (i) of sub-section 3 of Section 143

of the Companies Act,2013 (1he Act")

ln conjunction with our audit of the consolidated financlal statements of the Group as of and
for the year ended 31'1 March, 2019, we have audited the internal flnancla controls over
financial reporting ol HiBh Quality Steels Limited (hereinafter referred to as "the HoldinS
Conpany"), its subsidiary companiesand its associale company whrh rre companes
incorporated in ndia, as ofthat date.

Management's Responsibility for lnternal Financial Controls

The respective Board of Directors of the Ho ding Company, its subsidlary compan es

and associate company are responsible for establshing and malntalnlng internal
financial controls based on the internal contro over financial reporting crtera
established by the respective Companies considerlng the e!sonta components of
internal control stated in the GLtidance Note on Audit of lnternal Financa Contros
Over Financial Reporting (the "Guidance Note") ssued by the lnsttutc ot Cha(ered
Accountants of lndia (lCA ). These responslb lities include the design, mpiementation
and maintenance of adequale interna financial controls that were operating effect vely

for ensuring the orderly and efficient conduct of its business, inc uding adherence to
the respective company's policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and .ompeteness of the accoLrnting
records, and the timely preparation of reliable financla information, as requ red under

the Act.

Auditor's Responsibility

Our responsibility s to express an opinlon on the nternal financlal controls over

financial reportinB of the HoldinB Company and its subs diary companiesbased on oLrr

audit and reports of other auditors. We conducted our a!dit in accordance with the
Guidance Note issued by the lCAl and the:;tandards on Auditing, prescrtred l]nder
section 143(10) ofthe Act, to the extent appicabe to an audit of interna ifancldl
controls. Those Standards a1d the Guldance Note require that we comp y with ethica

requirements and plan and perform the audit to obtain reasonable a55urance .bout
whether adequate internal financial contro s oveT flnancial reporting was established

and maintained and if such contro s operated effectively in a I material respects.

Our audit involves performing procedures to obtaln audit evidence about the adequacy
of the internal financial contro s system over flnancial reporting and the r oper.t ng

effectiveness. Our audit of internal flnancial rontrols over financia repo(lng inc uded

obtaining an understandin{l of nterna financia contros over financial reportng,
assessing the ri5k that a nrater al weakness ex sts, and testing and eval!atlng thc design

and operating effectiveness of internal contro based on the assessed r sk. The

procedures selected depend on the audltor's judgement, including the assessment of
the risks of material missta:ement of the conso idated financial statemenls, !vhelher
due to fraud or error,



lndependent Auditor's Report (Contd.)
ToThe Members of High Quality rsteels timited

"Annexure {'to the lndependent Auditor's Report (Contd.)

We believe that the audit e\,idence we have obtained and the audit ev dence obtirined by
the other auditor in terms of thelr reports referred to in the Other Matter paragraph
below, is sufficlent and appropriate to provide a bass for our audit opinon on the
internal financial controls system over flnancial reportinB of the Holding Company, tr
subsidiary companies and its .ssociate company.

We believe that the audit evidence we have obtalned and the aud t evidence obta ned by
the other auditor in terms of their reports referred to in the Other lvlatter paragr.ph
below, is sufficient and appropriate to provide a bass for our audit oplnon on the
internal financial controls syst€m over finaf.la reportng of the Hoding Company, t!
subsidiary companles and it:, assoclate companv

Meaning of lnternal Financial Controls Over Einancial Reporting

A company's internal financal contro overflnancidl reporting is a process des gned to
provide reasonable assurance regarding the reliabl ity of financia report ng and the
preparation of flnancial statements for external purposes ln accordance with generally

accepted accounting principles. A company's internal financial control over financial
reporting includes those po cies and procedures that (1) pertaln ro the ma nrenance of
records that, in reasonable detai, .ccurately and fairy reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurancE !h.t
transactions are recorded as necessary to permlt preparation of financia statementsin
accordance with Senerally accepted accounting principles, and that receipts and

expenditures of the company are belng rnade only in accordance with aLrthor sallons of
management and dlrectors of the company; and (3) provide reasonable assurance

regarding prevention or timey detectlon of !nauthorised acqusiton, use, or
disposition of the company's assets that could have a material effect on the f nancia

lnherent [imitations of lnternal Financial Controls Over Financial Reporting

Eecause of the inherent imltations of internal financia contToLs over flnancia

reportinS, includinB the possibiity of collusion or lmproper management overrlde ol
controls, material rnisstaternents due to error or fraud may occur and noI be detected
Also, projections of any evaluaton of the internal financla controls over fininIr1
reporting to future perlods are subject to the r sk that the interna frnanc al contro over
financial reporting may become inadequate because of changes in conditlons, or that
the degree of compliance wi:h the po icies or procedures may deter orate.

Opinion

In our opinion and to the best of our information and accord ng to the explanations
given to us, the Holding Company, its subsidiary compan esand associate company have

in all material respects, an adequate interna financial controls system over financial
reporting and such nternal financia contro s over financla r.po( ng were operatlng
effectively as at 31'r March, :1019, based on the interna contro ovcrfinancia reporting
criteria established by the r€spective compan es considering the es!enti.r componenls
of internal control stated in the Guidance Note issued by the lCAl.



lndependent Auditor's Report (Contd.)

ToThe Members of High quality lsteels Limited

Other Matters

our aforesaid report unde_ section 143(3)(i) of the Act on the adequacy and operatinB

effectiveness ofthe internd financial contro s over financlal report n8, in so far a! trelate!
to three subsidiarv comtanlesand one associate company 5 based soely on the

corresponding reports of au litors of slrch companies.

P ace of SiBnature: Kolkata

Date: 13th May, 2019

For G. P. Agrawal& co.

Chartered Accountants
Firnr s Reg 5tr,rtio.r No 102082t

(cA. Ajay Agrawai)
Partner

Membership No 17641



HIGH QUALITY STEEL LIMITED
Consolidated Balance Sheet as at 3l st March.20i9
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1, \ 'r",
A, K. NANDA A. K, SIN}]A

Director Dircctor
DIN :00201378 DrN I 07820983

,L,r l.- \..,
R,R,SINGH

Oncctor
DtN r07820973

\.r

Dztcd | 13th May, 2019

31.03.2018
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Consolidated Statement

QUALITY STEEL LIMITED
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HIGH QUALITY STEEL LIMITED
Notes to Consolidated Financial Statement

N re 3 Capitat workrn-proqress
3a ai.. as or.als
A!.ton durrq:he year

_ 1E!,!1!1i,
As or' As o.

31.03 2019 I _ 31 03.2018

9t4 32 914 32

2',6 2i 76 76

rf vesrmef ts (Non-Current)
ln Asscciate (At Cost)
5 gri. Ra Slsrers p!1 Ltn
125!? Shares i.r Rs rn cach

cu.refl Tar Assets (Net)
A.lra..e Pa!n.e1toitn..me'tar iet.iprors.i

BJ ;:..s,r r- (l.,er'r.,re rt.e!l

14 28 2821
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Unse.!r.n c.n3 je€d !..0

Not. 7 Cash and c:sh equrva enrs
a 8a ai.es {tr.anks

b aasr cn hald
. aihers R. l:ar.e . i,aistrc\:q!.s o |:ia

N,ne 8 Other Frnancia Assets
nlerESl a..ruec rn Loails

Ail !a..e 1. E.rF.tee
Ad!.n.. i. pal es

7616

._-......q
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r 16

i. 32

:.:_0q

4!0 0c

r00 4,
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lRs l. Larhr
As on As on

31 03 2019 31.03.2013

3 Reconc ialron of number of tssued Subcsribed and paid up Capital
31 03 2019

No or Equity Amounr(Rs. n
Shares lakh)

No .f sh.,s5 ai the b.e.i iB orn,e lEar
Ard En! :f Siin,! 5!reC.rr 1lt rF. t.ir
\,. .r Share! ar nre er. of th€ j.ar

4 Sharehotders hotd ng more than 59,! of equily shares:

l.iar..o riidlrrJ Lr. & |! d ng5 Lr.

N.ie 12 Other EqLily
A Generalrcserve
aa an.c ds per .si ac.ouil

A Other Comprehensive l.conre
tir,r:rir'en...r5 o.1.. ret.tet r:n bcnei: I r.s
D. a i.e i5 pe -,5t...orrt
Ad; Otner ao.rFr.he.s !e r.. e Ior the rrai
Lea: -rrisleIed t. Rer; ned ta.i rE5

C Retaincd Ear.ings
!! p Jj i: il ! treg rn I B Nl it. !. ar
Aid r,.l : I:r tr!. \.:
ACd r.r r5l.,re. trom Crt,er a

Total(a+B+c)

Nore 13 Other Fifanc a Liab tiltes (Non curent)
L eLr res l.r Erpers..
AmDL.1 Due 1. EiD olee
Olt..s [l s: I].r3b.

rlore 14 Provisions (Non Cu ent)
1I!! s .n ior em2!2!!qbe!q!t!

L.ans.ro.r.. ated pa1.s

Ncte 16 Tr.do pavab cs

12'A622

'214422

3a 2i

3C 21

No. of Equ ty Amount (Rs.

Shares in lakh)

"2'A 
622 3a 27

121462? ..a:i,

No. of Equiry % of Notding

12'4622

ta c0'a ill

No of Equily o,i of Hotding

1214ti22 t!0 aa::

15 90

Ll590l
?5 1t ,-

125l7l

,3'26i
84 ta

=1!Z!!r

IalL 18 07

6e 9a .:2 24
064

70 03 64.99

13,18
92 99

343 00
888.10 : llqq

,13 !a 43 !5
LrJe!t..r!.l.ri.tlEirhi.r,r.r. sn.a a.n.r.it J .frr.rlrei

=:_@:.._1!16
Note: -h. a,,,.p..,, .. rh. ba. ! I I rj., i J. r,. irr .,t,. i. ! li! ,,!: ...r rr, e r. r.r t! lh? strr.,s.i !E1.1..! lME!!fLI.:rrr'!esLre!.nDmer1A1.7oo!;rl Er.EJ!r:r!urer-J1.gt.i..!ntLrt.aas:rllr.fEar.rat.q.r

Nc,e r7 Othe/ Financ a Liab iiies (Cutrent)
nteresl Ac.ruel r. L.a.

Noie 18 orher c!r.nt iabitities
iDS.nd.lher tares ray.Lre
PF ES anroJil Paybe

Nc:e l9 Prov s ons tc!rrent,
Iro!.i lo..jlilj!ee LL: itlrl

_ 1521A

__ ll2.t-L

10,i6

72 95
72.95

30 €4
L',5

- 4la

I r'i i t:-
_. 111i,

: r,!q
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'lot€s to tinancial Statements (Contd..)

lote s Deferred tax (Net)

As at March 31,2019

Openins C osing

iTax effect of items constiturins deferred
Pr.! ! on for Grii! tJr, Borr!. 39 36 l9 -16

39,36 't9 toI!!!q"lsqlg]Eq1rtv11el!"1.)

As rt March 31, 201a

OpeninB Ciosing

T.r effect of items constituting defe/ed
Pro! s oI for crilL ty Bor ,; 50 20 l9 3a

tlet deferred tax liabr'ritv/ (-asset, 50.20 (10.84) 39.36



HIGH QUALITY STEEL LIMITED
Notes to Consolidated Financial Statement

Note particulars

Note :0 Revenue From operations
Sa e of serv ces (l,4anpower Services)

lJoie 21 Other lncome
a lnterest lncome

From Others

br

l.lote:2
al
ci

tlote 23

ial

flote:4

629 01 5t'a4
629.01 571.64

Other non-operating income
Il sce aneors ncome
Pro! s or ! Ercess L ab r es Wr tten Back

Employee benefit expenses
Sa anes Uy'ages and Bo|us
Contribution to provident and other funds
) Provdent FLrni and Penslon F!nd
,I Gratu ty
Staif We fare Exccises

Finance Costs
Interest expenses
Otneis

Other Expenses
Retes and Tares exc ud ng taxes of ncome
Payments to the Auditor

For Fees for Other Serv ces I r]c for s!;u ng vanous
cert f catesl

IVI scel aneous Expenses
Sundry Debrt Ba ance Adjusted/Wrttef oif

618.71 567 _74

19 13

006
069

493

Na2
-41

20.18 2.02

529 18

65 56
21 21

176

480 73

63 2-q

2' 9'
L'3

88 87 81 46
88.87 81.46

c l2

030
412
003

T58
1a 32

c09

! 4l
a) 12

194
0 t1

12.47 2.67

Note 25 Other Comprehensive lncome
Items that will not be reclassified to profit or loss
( I Remaasurements of the def aed bene,t p ans
I I r]acre t:x re at ng tc,tems that !\r notbeiecassfed
croi t or css

1s 90 2517
lo

Rs. ln La kh
For the year

ended 31.03.2019
For the year

ended 3'1.03.2018

15.90 25.17
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EARN NG PER SNARE: 31n March,2019 3lst Ma(h, 2018

(^)

Lftrl rs !ei..r rit.r 1r

(B)

L!.C i5 d.n.m .itor ior
(c)

Amorit used as num€rator
irr.lt rJt. Irrrtor lRs n ;t.l
.i.,. gnt.n .'.r.qr , .rmb.r.I !rrare! !Lt!tr1r
..n,.Ltrx Bar( ta. r rsrFer5har.

.{. g.t.rl i!!-.iq. nrrrb., .i jhir.i oL.Btrn:

.oi'.u1.! D !te!l tarr 13! p:r it arE

lli.. ,r.rlr'F !ritu i 5

Ll 1.1.1: f.r r[ Pi, !n.],i R5

12,1! 5:2

(6.69)

(6.69)
{8 36)

(8 36)

Note 2a Re ated party disc os!res

2018 2019 20!t 20\a
Part es !Vhere Control Exist

S E |d lr. !15:e ri iP t! 5 grrc llc S!n!rr5 ii'l Lt!

Tern J.L r lran'u.a . i -einra.. 1;.riir!.tJre &

RILATED PARTY TRANsACT ON5:

(Rs. in Lakh)

1r9.53) {1.37)

I.inr.. inri: rri riirr.C i:Ltd

i grr Rr !t5:.m5 Flt id
1

ta lil
all

1

(63.00)

139.44

17615i,

888 10

(848.00)

2t6.24

176.15)

! gr,. ri, S!!1., r irii ttl
1! 261 (0 26)

0.26

{0.26)

NOtE 29 tMPLOYtL- BTNEFITS:

1) -hraonpin!..ont.bulc.loP'o!dentFL,.dJ.JinirorEes5taiensurar.eS.henear..rrarge.ora..L.basst.St.:ertrlirrr.lr

iei!. rb li s i.1i.rnt.l ior.ii.o.. rrt. i :i !a. i:'.rr i1 trr: d.i tlre !!rr

:r;lutr ;b t, !i...J ..trrrascil!_.iLr'.,,. .,1,i,r'rt:rrLl,, ri. r,:r,
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0.tai 5 of l)nlunded Dei ned lreneirt Plans

E;
. . ,,?:,

cratu ry I Graru t,/

2018.r9 I 2017.18 2018'19 2017 t8

Change ln Beneiit Obligat on

Lab 1y al tie begnn rgcf:he r'ear

aur,erl Ser! ca C.st
,an:!ri.e l.n Li',lon !rest.d :r loil
Prit 5.r,i.. a.n ('"1!!t.d rnrlsl

ftai, i Lar 1l ' :.5s.r ila .:i: c.

a8 62 I 11r 79

,:":1.:rl

i /l

rta
262

I all

12:
Ji

Lrabiity al the €nd oi the ycar lll9t I 108.52 15.23 16.38

Fa r Va ueolP a. Assets

ii-,,: ue ri p r" aGr; a: tn. b.s i. .e !': '. ! e",

arp..i..r R.lJ 1!. F rr Aliel,

Ai:r.r r tar rir-o5.ril:i cJi.r
:: !. 1..., f: r A!r.r5 ar tle eio.i t re f.r'

', | 1 Ll

rotalaiiuarlal (caln)/ Lo$ to be R..oEiised 1s.90)l 12s.711 14.03

A.nrr R.turn on Plan Assets

Erf..l.a Ret.rrn cn P a. Ajs.t5
r..tL,r : G3.,/ ll.rllo. F an 

^5!et!A.lJ, l.iL r orr P;n rss:G
V, I iiiiIEde-llEa in tle aaiance sheet

;r lr r: 1_e e.d ci ile !ear
r: r !i !. !; I i.1i5.3 rt ll e.r.d .i il . !ii

. i,e..3r !.r Pall i. ! rE a.n

ta8 tl 16:l

Aniounl Ro.osnlsed in the Ba a.c. she€r 11193 103.62 t6.23 16 3A

r,penset n"tognreO lntle .com€ stat.m€nt

t rir:t.il 'li iL'i .r ,' d. itr:.i,
|,li ]\r, ,il ] .:l
i ril -i.r. f,,a.n iN.1 iri:.rr f.i.i tr ''r r! r..!rl I ila
Pi.: 5. , r. a.i r !'.il..r Brr.l lr l. :! ,ci.qr r.!
E'1r:t.laL:tJ nr.r: or 5EIt. nei:
aLli ne rt! rnd 5.tt enint5

t:85 1l
a

79

)i

ltl

)a)

i.t !l

r)t

E;;;*. R-E;;;];;i fi tln.tate t ol P,orit anc Lc!' .31 3.1 0,15 a2

V -:E;iiShEt B@;aEtr

E fp.\. i Criir bli o l

rit.x.t aL. 1.r mrri. i.tt. .li

511 1l17)
16

[)
).4

Eiiiiil-Fiiognrii Ln the ea ance sheet 113 93 108.62 16,23 16.38

A.ruarlaL Assunpt on

Lr n.rrt 8.1.4!trenL
,ii,rr:l reiL'i.n r':n {.;.:!

\. r:r 'r!i .: e t l;. I rr rt. i

\ial..i ).r_ii ,. rt JrL r.f l.ii't l'b git :il
r.p.il.ii-.r!liMI r.1..-r...rni'..ur1'r r.: t
1.!r lir r t r! ..i1 12 rortxs

E. ...r , a'Li la !.3,j

Total expected pavmenl3

Tle,r. glx..l;tera!q: du.al oi cl o.l ned he.e't otr grl or

A lvl .r.q a3

53

-.iti:
7,.34
5. tl

4!!l
1r6,52

,1r 1l

:oe.ss

:al
tla

4a,J6 rll'

vlr

t1 l
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13th lYay,2019
To

The Board of Directors.
High Quality Stee s Limited

Belgharia
Ko kata - 700056

Dear Sir,

We are enclosing herewith 2 copies
31st March, 2019 and the Ba ance
thereon.

of your Staternent of Proflt and Loss for the year ended

Sheet as on that date togethcr wlth our Audit Reports

We have great pleasure in lnforming you that our appointment, if made, wil be in

accordanctwith the applicable provis ons of the Companles Act, 2013 (the Act). In ths
connection we herebY certify that:

i) We are ellglbLe for appointment and are not dlsquaLiFlcd For appolntment under the

Act, the Chartered Accountants Act, 1949 and Rules and Regu atons rnade therein'

ii) The proposed appointment is withln the term allowed under the Act.

iii) The proposed appointment ls w thin the llrnlts aid down by or under the authority of

the Act.
iv) There is no proceedlng agalnst the auditor or audit frrm or any partner of lhe audt

flrm pendinq with respect to professiona rnatters of conduct.

Encli As above

Yours falthfu y,

For G. P. Agrawal & Co

Chartered Accountanls
FR N0.302082E

(CA. AFy Agrauia )
Partner

IYembership No.017643

,,.: 
t \),



lndependent Auditor's Report
To The Members of High euatity Steets Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompenying Standalone Flnanc a Statements of High eual ty Steels
Limited {"the Company"), whtch cornprise the Batance Sheet as at 31st Mnrch,2019, the
Statement of Profit and Loss (incudng Other Compaehensive lncome), the statement o[
Changes in Equity and the Statement of Cash Elows for the year then encled, and a summary o,
the significant accouating policies and other explanatory information (here n after relerred to
as "standalone fina ncia I statements")

ln o!r opinion and to the best of our informal on and accord ng to the explanations grven to us,
the aforesaid standalone financiar staternents give the inforrnatio,. reqirired by the cornpan es
Act, 2013 ('the Act') in the manner so required and gtve a true arr d fair v ew in conformity \,\, th
the lndian Accounting Standards spectfied under Section 133 of the Act, read Wth the
Companles (tndian Accounting Standards) RLr es, 2015, as amended (,the nd AS,), and othcr
accounting principles generally accepted in lndia, of the state of affa rs of the Compan! as at
31st March, 2019, and its profit, total comprehens ve lncome, changes in equity and its ca5h
flows for the year ended on that date.

Basis for Opinion

We conducted our audit in ac.ordance with the Standards on Audlting (SAs) spec fied under
section 143(10) of the Act. Our responsibilitles under those Standard! are further described in
lhe Auditor's Respansibilities t'or the Audit of the Stondolone Finonciol stotementisect on of our
report. We are independent of the Conrpany i| accordance with the Cocle of Ethlca issued by
the lnstitute of Chartered Accountants of fdia together wlth the independence requllements
that are relevant to our audit of the f nanc a statemefts u|der the prov sions oi the Act and
the Rules made thereunder, and we have fulfiiled our other eth cal responstbi ites n
accordance with these requirernents and the Code of Ethics. We bel eve that the audit eviden.e
we have obtained is sufficient and approprlate to provide a basis for oLrr opln on

lnformation Other than the Financial Statements and Auditor,s Report Thereon

The Corrpany's Board of Dlrectors is responsib e for the preparation of the other information.
The other information comprises the informa|on included rn the Board,s Repon nc uding
Annexures to Board's Report, but does not include the financial statements and our auditor,s
report thereon.

Our opinion on the financial statements does not cover the other infoTmation and lve do not
expreSS any form of assuTance conc usion thereon.

ln connection with our audrt of th-" f nanclal slatements, our responsibility rs to read thc other
information and, in doing so, consider \,\,hether the other nformat on s matera ly incons stent
with the financial statements or our knowleclSe obtained during the course of our audit or
otherwiie appears to bp aate.idl V m .. tdled



lf, based on the work we have perforrned, we conclude that there is a mater a misstateTrent of

this otherinformation, we are required to report that fact. We have nothing to report in this

regard.

The Board of Directors are responsible for oveTseeing the Company's financial reportnB

process.

Responsibilities of the Management and Those Charged with Governance for the Standalone

FinancialStatements

The Company's Board of Directors is respons b e for the matters stated n seat on 134(5) of the

Act with respect to preparation and presentation of these standa one flnancial staternents that

give a true and fair view of the financial position, flnanclal performance, total comprehensive

income, changes in equity and cash flows ol the Conrpany in accordance w th the account ng

principles generally accepted in lndia,including the Accountlng Standards specifed under

Section 133 of the Act, read withre evant rules ssued thereunder.Thls responsibi ity also

includes maintenance of adequate account ng records in accordance with the provlslons of the

Act for safeguarding the assets of the CompanY and for prevent ng and detect ng frauds and

olher irregulaaities; selection and appl cation of appropriate accounting po ic es; making

judgments and estimates that are reasonable and prudentl and design, mplementat on and

maintenance of adequate internal fnancial contros, that were operatng effectlvey for

ensuring the accuracy and cornpleteness of the accounting records, relevant to the preparat on

and presentation of the standalone financial staternents that glve a true and fa r view and are

free from material misstatement, whether due to fTaud or error.

ln preparing the financialstatements, manageanent ls respons ble for ass{]ss ng the ab lty oi thc

Company to continue as a Soing concern, dlscloslng, as app icable, matters re ated to 80 ng

concern and using the go ng concern basis of accounting Lrnless management e ther ntendsto

liquidate the Company or to cease operations, or has no reallstic alternative but to do so

lndependentAuditor's Report (Contd.)

To The Members of High Quality Steels Limited

Audito/s Responsibilities for the Audit of thestandalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone fnancial

statements as a whole are free from rnaterla mlsstatement, whether due to fra!d or error, and

to issue an auditor's aeport that incudes our oplnlon. Reasonable assurance ls a hgh evel of

assurance, but is not a guarantee that an audlt condllcted in accordance Lllth SAs \{r I alway!

detect a material misstatement when t exists. Misstatements can arise from fraud or error and

are considered material if, individua ly or in the aggregate, they could reasonab y be expected

to influence the economic decisions of users taken on the basis of these financla statements'

As part of an audit in accordance wlth sAs, we exercise professional iudgment and rnaintain

professional skepticism throughout the a u dlt. we a lso:

ldentify and assess the rlsks of materi. mlqriatement of thc standalonc In:n'r:l
statements, whether due to fraud or error, desiSn and perform audit procedure!

responsive to those risks, and obtain aLrdlt evldence thirt s sufllclent and appropriate to

provide a basis for our opinion The rl5k of not detecting a materla misstatement resulting

, '-,1;,-:\ii...1.t 
.,. _ r,, t.r',1rr"''
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lndependentAudito.'s Report (Contd.)

To The Members of High Quality Steels Limited

from fraud is higher than for one resu ting from error, as fraud may nvolve col us on,
forgery, intentional omissions, mlsrepresentations, or the overr de of iniernal conlro .

Obtain an understanding of internal control relevant to the audlt ln order to deslgn aud t
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,

we are also responsible for expressing our opin on on whether the corrpany ha9 adeqLrate

internal financial controls system in place and the operat ng effectlveness of such controls
Evaluate the appropriateness of accounting poicies !sed and the reasonibenesg of
accounting estimates and related disclos,rres made by mirn.ilement

Conclude on the appropriateness of management's use of the golng concern bass of

accounting and, based on the audit evidence obtalned, whether a material uncerta nty

exists related to events or conditions that may cast slgnlficant doLrbt on the ability of the

Company to continue as a going concern. lf we conclude that a material uncertainty exists,

we are required to draw attention in our auditor's report to the re ated disclosures n the

standalone financial statements or, if such disclosures are inadequate, to modity our

opinion. Our conclusions are based on the audit evidence obtained up to the da!e of our
auditor's report. However, future events or conditions mav cause the Company to cease to

continue as a going concern.

. Evaluate the overall presentation, structure and content of the standalone fnancial

statements, including the dlsclosu.es, and whether the standa one financlal statements
represent the underlying transactons and events ln a TnanneT that acheves fair
presentation.

We communicate with those charged with SoveTnance regardlng, among other matters, the

planned scope and timing of the audit and significant audit findings that we identlfy dur ng our

audit.

We also provide those charged with governance with a statement that we have compled with

relevant ethical requirements regardlng independence, and to cornmunicate wth thern all

relationships and other mattcrs that rnay reasonab y bc thoLrght to be.r on our independence,

and where applicable, related safeguards.

Report on other legal and regulatory requirements

1. As required by the Companles (Auditor's

the Central 6overnment of lnd a in terms

we give in the "Annexure A", a statement

4 of the order.

Report) Order, 2016 ("the Order") ls5ued by

of sub scct on (11) of section 143 of thc A.I

on the matters specified n paragraphs I .nd

2. As

i.

ii.

required by Section 143(3) of the Act, we report thatl

We have sought and obtained all the lnformation and explanatlons which to the

best of our knowledge nnd be ief were necessa rY for the p ! rpo ses of our aud t

ln our oplnlon, proper books of account as requ red by law have been kepi by

the Con'rpany so far as lt appears from our examinat on of those books.

' rj.



lndependentA!ditor's Report (Contd.)

To The Members of High Quality Steels Limited

It.

v .

Place of Signature: Kolkata
Date: 13th May,2019

The Balance Sheet, the Statement of Profit and Loss includlng Other Comprehensive

Income,Statement of Changes n Equity and the Statement of Cash flow dea t with

by this Report are in agreemenl \rith the reievant books of account.

ln our opinion, the irforesaid standalone fin.rncla sraternents conrpy !vrrh rhe

AccountinS Standards spec fled under Section 133 of the Act, read with Rule 7 of
the Companies (Accounts) Ru es,2014.

On the basis of the wrtten representations received from the directors as at

31st March, 2019 and taken on record by the Board of Directors, none of the

directors is disqualified as at 31st March, 2019 from be ng appotnted as a

director in terms of Seclion 164 (2) of the Act.

With respect to the irdequacy of the ifternal f nanc al controls over t n.nc!!rt

reporting of the Company and the opcrating effectiveness of such controls, refer

to our Separate Report in "AnnexuTe 8".

According to the il1formatlon and explanation given to us, the Companv has not
paid/ provided for any nranageria remuneration during the year.

viii. With respect to the other matters to be ncluded n the Audtor's Repo( in

accordance with Rule 11of the Companies (Audlt and Auditor5) R!1es, 2014, in

our opinion and to the best of our information and according to the

explanations given to us:

a. The Company dld not havc any pending litlgations wh ch requires disc osure

in its Standalone Financial Statements.

b. The Company did not have any long term contracts inc uding derivat ves

contracts for whlch there r,vere any material foreseeable losses.

c. There has been no delay ir transferring amounts, required to be transferred,
to the lnvestor education and protection fund by the Cornpany

With respect to the other rnatters to be lncluded n the A!d tor s Report in

accordance with the requirernents of sectlon 197(16) of the Act, ar amended:

For G.P. Agrawal & Co.

Chartered Accountants

Firm's Registration No 302082E

{cA. Ajay Agrawal)
Partner

Membershrp No. 17643



lndependentAuditor's Report (Contd.)

To The Members of High Quality Steels timited

"Annexure A" to the Audito/s Report

statement referred to in paragraph 1 c,f 'Report on Other Leg.i and Rcg!latory

Requlrements' of 0ur rep0rt of even date to the members of High Quality Steels Limited on
the standalone financial staternents for the year ended 31st March, 2019.

The Company does not have any fxed assets and hence c ause (i)(a), (i)(b) and 1 )1( (r1

paragraph 3 of the Order are not appllcable to the Company.

The Company's nature of operatlons does not require it to hold nventories Accordingly,
provisions of clause (ii) of paragraph 3 of the Order are not appllcable to the Company.

The Company has granted unsecured loans to the Cornpan es (wholy owned sub! drirr c!
and other companies) covered in the register mainta ned under sectlon 189 of the Act

a) According to the information and explanations given to us and based on the audit
procedures conducted by us, we are of the opinion that the terms and condit ons of loans

granted by the company to the:bove mentloned part es are not, prlma facie, preludic a to
the interest of the Company.

(i)

(ii)

(iii)

b)

c)

The schedule of repayment of Principal and nterest of the above oans has been st p!lated
and the Company is regular in receipt of the sarne.

(iv)

There are no overdue amounts lor mor€ than ninety days in rcspect of recovery of princrpa

and interest of the above loan.

ifformat on and exp anations given to !s, n respect ol
security, provisons of section 185 and 1E6 ol ll.e ri(r

(v)

ln our opinion and accord ng to the

loans, investments, guarantees and

have been complied w th.

The Company has not accepted any

other relevant provisions of the Acl
by the Reserve Bank of ln dia are not

deposit withln the meanlng of sectlons 73 to 76 or any

and the rules framed there under. The directlves ssued

app icab e to the Company.

(vi) According to the information and exp anatlons give11 to us, the Company rs a Serv c ng

CompanV dealing with labour supply and hence the prov s ons of c ause (v ) of paragraph I oi
the Order are not applicable to the Corr1pany.

According to the records of the Company, undlsputed statutory dues in.lud ng prov denl
fund, employees' state lnsuranc€!, income tax, duty of custorns, goods and !ervice tax, cess or

any other statutory dues, to the extent applicab e, have been regularly deposlled W th

appropriate authorities. Accord ng to the lnformation and exp anat ons g ven to us there

were no outstanding statLrtory due5 as at 31st March, 2019 for a perod of more than ! r
months from the date ol becom ng payab e.

(vii) (a)

, :i-i';:..
\.rt:r,. i:)
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lndependentAuditor's Report (Contd.l
To The Members of High Quality Steels timited

(b)

viii)

(ix)

(xii)

(xiii)

(xiv)

(xv)

"Annexure A" to the Auditor's Report (Contd.)

According to the information and exp anatlons glven to us, there are no undisp!ted nmoLrnts
payable in respect of provldent fund, employees' state insurance, lncorne tax, sa es tax.
service tax, custom duty, exclse duty, value added tax, goods and gervlce tax, cess and oth-.r
material statutory dues. Hence, provisions of clause (vii)(b) of parrgraph 3 of the Or.ler rrc
not applicable to ihe Cornpany.

On the basis of o!r examination of re.ords and according to the information and exp anat on5

given to us, the Company has rot taken any loans or boraowlng from flnanc a nstrtutro.
bank or Governrnent. The Company has not issued any debent!res Therefore, c ause (v I )o{
paragraph 3 of the sald order is not app icab e to the Company.

On the basis of our examination of records and accord ng to the information and explanal ons

given to us, the Company has neither raised any money by way of in itin I pub ic ofler or fLrrther

public offer {including debt instrurr1ents) nor taken any term loan during the year. lherelore.

cla!se (ix) of paragraph 3 of the said order is not app icable to the Company

(x) According to the information and explanations given to us, no mater a fraud by the Compnny
or on the Company by its offlcers or emp oyees has becn noticcd or reported dLrr ng th,p

year'

(xi) According to the inforrnatlon and exp anations glve to us and bas-"d on our examinat on oi
the records of the Company, the Company has not paid/provded for managera
remuneration. Therefore, clause (xi) of paragraph 3 of the sald order is not appllcab e to th-.

Company.

The Company is not a Nidhi company. Thercfore, c ause (xii) of paragraph 3 of thc said ordcr
is not applicable to the Company

According to the information and exp anations glven to us and based on our exam nation oi
the records of the Company, transactions with the related parties are in compl ance wlth
sections 177 and 188 of the Act where appllcable and details of such transact ons have been

disclosed in the financial statements as requ red by the appllcable accou11ting standards.

According to the information and explanations Sive to us and based on our exam nation

the records of the Corrpany, the Company has not made any preferential d lotment
private placement of shares or ful y o. part y convertible debentures dur ng the year

According to the information and exp anatlons glven to us and based on our exam nat on of

the records of the Company, the Company has not entered nto non cash transacl on! w th

directors or persons connected \ /lth them. Accordingly, clause (xv) of parngrirph I oi the e. d

order is not applicable to the Company.



lndependentAuditor's Report (Conid.)

To The Members of High Quality Steels Limited

{xvi)

"Annexure A" to the Auditor's Report (Contd.i

According to the information and explanations given to
the Reserve Eank of lndia Act, 1934 are not applicab e to

us, the provis ons of Secl on 45 lA ol
the Company

Place of Signature: Kolkata

Date: 13th May,2019

For G.P. Agrawal & Co.

Chartered Accountants
F rm s Registrat on No 302082 L

(CA. Alay Agrawal)

Partncr

Membersh p No. 17643
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lndependentAuditor's Report (Contd.)

To The Members of High Quality Steels Limited

"Annexure B" to the lndependent Auditor's Report of Even Date on the Standalone
FinancialStatements of High Quality Steels Limited

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

We have audited the internal financlal controls over flnancla reporting of H gh Qua ty Stee s

Limited("the Company") a! of March 31, 2019 ln conjunction with our a!dit of the standalone
financial statements of the Company for the year ended on that date.

Management's Responsibilityfor lnternal Financial Controls

The Company's management is responsib e 1or establlshing and rna ntainlng int-"rnal financ a

controls based on the internal control over flnanclal reporting criteria estab ished by the
Company considering the essential componerrts of internal control stated n the Guidance Note
on Audt of lnternal Financial Controls Over Flnancial Reporting issued by the lnsttute of

Chartered Accountants of lndia ("lCAl"). Thcsc rcsponsibilit cs nclude the design,

implementation and maintenance of adequate interna flnanc a controls that were operat ng

effectively for ensuring the orderly and efflcient conduct of its bus ness, nclud ng adherencc to

Company's policies, the safeguarding of its assets, the prevention and detect on of frauds and

errors, the accuracy and completeness of the accounting records, and the t me y preparation of
reliable financial information, as required under the Act.

Auditors' Responsibility

Our responsibi ity is to expTess an opinion on the Company s ntcrnal finrnc r controls over

financial reporting based on our audit. We conducted our audit in accordance wth the

Guidance Note on Audlt of lnternal Flnancla Controls Over Financial Reporting (the "Guidance

Note") and the Standards on Auditing, to the extent appl cable to an audit of internal financial

controls, both issued by the lCAl. Those Standards and the Guidance Note require th;l we

comply wth ethical requireroents and plan and perform the audit to obtain reasonabe

assurance about whether adequate internal financial contTo s ovcT financial reporting were

established and rnaintained and if such contro s operated effect vely in al mater a respects.

Our audit involves performing procedures to obta n audit evidence about the adequacy of the

internal financial controls system over llnancia reporting and thelr operat ng effectiveness. Our

audit of internal financial controLs over finan(ial reporting inc uded obtaining.n und-'rstand ng

of internal financial controls over financial reporting, assessing the risk that a matera

weakness exists, and testing and eva uating the desiSn and operating effectiveness of nternal

control based on the assessed risk. The procedures selected depend on thc .Lrd toi!
judgement, including the assessTnent of th€ risks of material misstatement o{ the f nanc al

statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is suff c ent and appropriate to prov de a

basis for our audit opinion on the Cornpany's internal Iir:ncial controls tYstern ov-or flnanci.

reporting.



lndependentAuditor,s Report (Contd.)
To The Members of High quality Steels Limited

"Annexure B" to the lndependent Auditor,s Report {Contd.)

Meaning of lnternal Financial Controls Over Financial Reporting

A companys internal financial control overlinancial reportrng s a process des gned to provtde
reasonable assurance regarding the reliability of financial reporting and the preprraton oi
financial statements for external purposes in accordance with gene;dlly accepted account ng
principles A company s internar financial contror over financia reporting inc udes those por c es
and procedures that (1) pertain to the ma ntenance of records that, in reasonabre deta i,
accurately and fairly reflect the transactions and dlsposit ons of the assets of the Companyt (2)
provide reasonable assLrrance that transartions are recorded a9 nccessary to perm tpreparat,on of financial statemFnts in accorclance wth generaly accepted accountng
principles, and that receipts and expendrtures ol the Company are beinS made ony rn
accordance with authorisations of management and d rectors of the Comp.ny; dncl (3) provide
reasonable assurance regarding prevention or time y detectron of una!thorised acquis tion.
use, or disposition of the company's assets that could have a materiar effect on the iinirn. a
statements.

lnherent Limitations of lnternal Financial Controls Over Financial Reporting

Because of the inherent limitations of nternai financial contTols over financia report ng,
including the possjbility of collusion or lrnproper management overrdc of controls. matpr:l
misstatements due to error or fraud may occur and not be detected. Also, projecttons of any
evaluation of the internal financial controls over financia reporting to future perlods are
subject to the risk that the internal financial control ove. financial reporting rnay becorn€
inadequate because of changes in conditlons, or that the degree of comp iance with the pol cie,
or procedures may deteriorate,

Opinion

ln our opinion, the Company has, in a I material respects, an adequate tnternal lina.cial
controi5 systern over financial reporting and such iIteanal financial controls over tinancal
reporting were operating effectively as at March 31, 2019, based on the internal controt ovcr
financial reporting criteria established by the Company considering the e5sential components ot
internal control stated in the Guidance Note on Aud t of tntcrnal Financ a Controts Over
Financial Reporting issued by the tCAl.

Place of Signature: Kolkata

Date: 13th May,2019

For G.P. Agrawal& Co.

Chartered Accountants
Firm s Registr.tion No. 302082E

(CA. Ajay Agrawal)

Partner

Membershrp No. 17643
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