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Dear Sir, 

Sub.: Outcome of Board Meeting 

Further to our letter dated May 18, 2023, the Board of Directors of the Company in its meeting held on 

Saturday, May 27, 2023 approved, inter-alia the Audited Financial Results (Standalone and 

Consolidated) for the quarter and financial year ended March 31, 2023 and Auditors' Reports with 

unmodified opinion on the aforesaid Audited Financial Results of the Company. A copy of the said 

results (Standalone and Consolidated) along with Audit Reports are enclosed herewith in compliance 

with Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended. 

The Meeting of the Board of Directors commenced at 01 :00 p.m. and was adjourned at 1.45 P.M. The 

meeting was reconvened at 6.30 P.M. and concluded at 11:00 p.m. 

For Mirza International Limited 

Harshita Nagar 

Company Secretary & Compliance Officer 

Encl.: As above 

{)r�� 
LONDON 

Thomas Crick 
Est. 1830 -

Registered & HO 
14/6, Civil lines, Kanpur - 208 001 (Uttar Pradesh) 
Ph. +91 512 253 0775 Fax. +91 512 253 0166 
Email : info@mirzaindia.com 
Website : www.mirza.co.in 

1 



Sr. No. 

I 
II 

Ill 
rv 

a 

b 

C 

ti 
e 
r 
g 

V 
V I 

VII 
VIII 
IX 

X 

X I 

a 

b 

XII 

X III 

XIV 

xv 
( i) 
( ii) 

MIRZA INTERNATIONAL L IMITED 
Rcgd. Office : 14/6, CIVIL LI 'ES, KANPUR- 208001 

CIN- Ll9129UP1979PLC004821 
\Vebsitc: www.mirz~.co.in E-mail: compl.iance.'.@.mirzaindia.com 

~,ATFMEN'r OF STANDALONE AND CONSOLIDATED AUDITF.D f'INANClAL RESULTS FOR THE QUARTER AND YEAR ENDED ON MARCH 31 2023 , , ' (Ru11ccs in Lakh excenl Earning ner sbar·ell 

Standalone Consolidated 

Quartc,· Ended Year Ended Quarter Ended Year Ended 

Particulars 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 

(Audited) (Un-audited) (A udi1ed) <Audited) (Audited) (Audited) (Un-aud ited) (Audited) (Audited) (Audited) 

Reven ue from Onerations 15.030.45 11806.51 15.67429 62,705.69 138562.58 15,331 .06 12987. 16 165 12.53 65300.16 139919.89 

Other Income 

Gains on Tcnnination on Lease ContrJcts - IND AS 116 - - - 1609.58 - - 0.00 0.00 1609.58 

Others 451.61 14.21 8.95 502.71 111.57 460.64 15.63 8.84 503.23 111.57 

Total Income ( l+ll) 15,482.05 I 1820.72 15683.24 63208.40 140283.73 15,791 .70 13002.79 16521.37 65803.39 141641.10 

Expenses: 
Cost of material consumed 7.996.08 5939.01 6974.31 25,744.67 27522.45 8,105.93 6745.59 12965.86 26195.90 27770.00 

Purchase of Stock-in-Trade 2,454.34 732.88 3793.57 11,111 .79 52961.57 2,503.43 806. 17 10916.20 55294.70 

Change in inventories of finished goods, work-in-
progress and Stock-in-Trade (74764) (228.14) ( 1544.22) 812.04 (14.28) (744.64) (209 89) (2664. 14) 709.89 (1139.60) 

Emolovee Benefit Exnenses 1,886.67 1875. 78 I 800.86 7339.39 9367,76 1,924.41 2063.36 1897.79 8019.6 9521.50 

Finance CostS 189.50 173. 14 269.86 773.31 2300.63 192.00 190.45 309.62 978.94 2341.00 

Denreciation and amortization exnenses 599.63 661. IS 710.39 2530.30 5757.36 611.62 727.30 702.47 ?559.47 5771.00 

Other Exoenses 2,798.1 4 2163.69 3139.04 11486. 15 3 1004.17 2,891.52 2 173.72 2770.34 1?827.40 30831. 10 

Total Exrlenscs (IV) 15,176.71 I 1317.54 15143.80 59797.65 128899.66 15,484.26 IH96.70 15981.93 62207.39 130389.70 

Profit/ (loss) before exc-eptional items and tax (tu-
IV) 305.35 503. 18 539.44 3410.75 I 1384.07 307.43 506.09 539.44 3596.00 11251.41 

Exceptional Items 

Share of Profit/ (Loss) of Associates and Joint Ventures 
Profit/ (lossl before tax (V-VI-VI I) 305.35 503. 18 539.44 34 10.75 11384.07 307.43 506.09 539.44 3596.00 I 1251.41 

Tax Exr,enscs 
(I) Current Tax 75.00 (200 98) 161.81 700.00 2754. 70 76.00 (205.00) (139.66) 81 i.20 2534. 10 

(2) Deferred Tax 0.83 47.09 ( 12 1. 14) 92.45 69.86 0 .83 51.80 ( 118.62) 139.90 72.40 

Profit for the ,,criod /V III-IX) 229.52 657.06 498.77 2618.30 8559.52 230.60 659.29 797.72 2644.90 8644.91 

Other comnrehensive income~ net of income t:u: 0.00 o.oo 0.00 (72.07) 188.61 55.00 6z.30 84.91 (64.02) 156.55 

Items that will not be reclassified to orolit or loss 0.00 0.00 0.00 42.48 (6 79) 4.50 9.00 000 

Items that will be redassi lied lo nrolit o r loss 0.00 0.00 0.00 -114.55 195.40 50.50 53.30 84.91 0.00 156.55 

Tomi Comnrchcnsive lacomc for the JJeriod (X+XI) 229.52 657.06 -t98.77 2546.23 8748. 13 285.60 721.59 882.63 2580.88 8801.46 

Paid-up Equity Shan.' Capital (Face Value of Rs. 2 
each) 2764.04 2406. 12 2406.12 2764.04 2406 12 2764 04 2406. 12 2406.12 2764.04 2406.12 

Other E11uity excludinj!; Revaluation Reserve 45521.33 43404.40 

Earninii Per Share (EPS) 

l3asic 0.17 0.55 0.41 1.89 7.1 1 0.17 0.55 0.66 1.91 7. 19 

Diluted 0. 17 0.55 0.-tl 1.89 7 11 0. 17 0.55 1 .::.._n,;6 1.91 7.19 
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SEGMENTWISE REVENUE, RES UL TS, ASSETS ANO LIABILITIES 

Standalone Consolidated 
(Rs. In Lak11) 

Quarter Ended Year Ended Quarter Ended Year Ended 
Particulars 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 31.03.2023 31.12.2022 3 1.03.2022 31.03.2023 31.03.2022 

(Audiled) (Un-audited) (Audited) (Aud ited) (Audited) 
Segemen t Revenue 

(Audited) (Un-aud ited) (Audited) (Un-audited) (Audited) 

(A I) Exoort & Other Sale I 1092.98 9654.28 12395.25 52616.85 50386.69 11402.62 10836.35 13233.38 55211.83 51744.01 
( A2) Domestic & Other Sale under own brand 4154.22 3277 07 5620.03 14110.24 96188.79 4154.22 3277.07 5620 03 14110.24 96188.79 
Total 15247.21 12931.35 18015.28 66727.09 146575.48 15556.85 14113.42 18853.41 69322.07 147932.80 
Unallocated 451.6 I 14.21 8.95 502.71 1721.15 45 1.61 14.2 1 8.95 502.71 1721.20 
Total 15698.82 12945.56 18024.23 67229.80 148296.63 16008.46 14127.63 18862.36 69824.78 149654.00 
Less : Inter Segment Revenue 216.76 1124.84 2340.99 4021 .39 8012.90 216.76 1124.84 2340.99 4021.39 8012.90 

[ncome from operations 15482.05 11820.72 15683.24 63208.41 140283.73 15791.69 13002.79 16521.37 65803.39 141641.10 
Segment Results (Profit before interest & tax) 
Segment (A) 
Footwear 
A I ) Export & Other Sale 554.45 66736 625.05 3750.53 6603.79 556.54 670.28 625.05 3932.72 4748.79 

(A2) Domestic & Other Sale under own brand 217.20 226.53 246.89 541. 19 7839.41 217.20 226.53 246.89 541.19 7839.41 
Total 771.66 893.89 871.93 4291.72 14443.21 773.75 896.81 871.93 4473.91 12588.21 
Unallocated 14.21 14.21 8.95 502.71 1721.15 14.21 14.21 8.95 502.71 1721.20 
Total 785.87 908.09 880.88 4794.43 16164.36 787.96 911.01 880.88 4976.62 14309.41 
Less: Interest 189.50 231.78 269.86 773.3 1 2300.63 189.50 231.78 269.86 773.31 2300 63 
Unallocated 291 .03 173. 14 71.58 610.37 758.51 291.03 173.15 71.58 607.31 757.37 
Total Profit /(Loss) Before Tax 305.34 S03.l8 539.44 3410.75 11384.07 307.43 506.09 539.44 3596.00 11251.41 
Segment /\sscts 
Unallocated 62297.45 56291.00 61733.60 62297.45 61733.60 62297.45 55634.25 61733.60 62297.45 73160.00 
Total 62297.45 56291.00 61733.60 62297.45 61733.60 62297.45 S5634.25 61733.60 62297.45 73160.00 
Scj!me nt Liabilities 
Unallocated 16773.50 53133.64 18330.85 16773.50 18330.85 ??612.00 53633.64 18690.07 22612.00 18690.07 
Total 16773.50 53l33.64 18330.85 16773.50 18330.85 22612.00 53633.64 18690.07 22612.00 18690-07 . . NO i ES: 

The above Standalone and Consol idated Ind /\S Audited Financial Results were reviewed by Audit Committee and subsequently approved by the Board of Directors at their meeting held today . 

2 
The above Consolidated Financial Results of Mirza International Limited (The Company) and its Wholly O\\11ed Subsidiaries (WOS) T N S Hotels and Resorts Private Limited and RTS Fashion Ltd. are drawn in tenns of Regulalion 33 of SEBI 
(LODR) Regulations, 2015. 

3 The statement have been prepared in accordance with the Companies (Indian Accow1ting Standards) Rules~ 2015 (Ind As) prescribed under Section 133 of the Companies Act~ 2013 and other recognized 
accounting practices and policies to the extent applicable. 

4 The format of above Financial Results as prescribed in SEBl's Circular Cl R/CFD/CMD/ 15/2015 dated November 30. 2015 has been modified to Comply with the requirements of SEBl's Circular 

CIR/CFD/FAC/62/2016 dated July 05, 2016. 

5 (a) 

6 

7 

8 

Company has already adopted Ind AS 116 in respect of its lease assets except for lease hold properties from development authorities. In order to align with the Ind AS 116. Company preferred to recognise all its lease hold assets as per Ind AS 116 
Due to adoption of Ind AS, rent Expenses is reduced by Rs. 46 Lac, . whereas depreciation & finance cost is up by Rs. 4 1 Lacs & Rs 40 I .acs respectively & the company has reassessed the Asset/Liabilities under Ind AS 116 "Leases", resulting into 
decrease in profi t before tax of Rs. 35 Lacs 

In tern1s of SEBI circular C[R/CFD/CMD/56/2016 dated May'27 20 16. the company hereby declares the auditors have issued aud it report with unmodified opinion on annual audited financial results on year ended March 31 , 2023. 
The Hon 'ble National Company Law Tribunal. Allahabad Bench, Prayagraj vide its Order dated 21st February, 2023 (date of pronouncement or Order) approved the Composite Scheme of Arrangement of RTS Fashions Pvt Ltd, Mirza International Ltd 
and Rcdtape Ltd (the Scheme). The Scheme is effective from t st January. 2022. being the Appointed Date of the Scheme. ln terms of the Scheme. RTS Fashions Pvt Ltd has been merged into Mirza lntemational Ltd along with all the assets and 
liabil ities; and entire REDTAPE Business ofMirw International Limited has been dcmergcd into Redtape Ltd, with effect from I st January, 2022 
The present Financial Results of the Comrany have been prepared after giving effect of the Amalgamation and Demerger in terms of the Scheme Further, figures of the previous Financial Year ended 3 I st March. 2022, have also been restated to give 

effoct to the Scheme with effect from I st January, 2022. 

Figures for the previous period/year have been regrouped/rearranged. "hercever necessary to make them comparable with current period figures. 

Da te: 27-05-2023 
Place: New Delhi 



STATEMENT OF ASSETS AND LI.ADIUTIES 
Standalone Consolidated 

farliculars As al Y~u tnd As at Y car end As at Year end As at Year end 

31.03.2023 31.03.2022 31.03.2023 31.03.2021 
(Audited) (Refer (Audited) (Refer 

!Audited! Note) I Audited) Note) 

ASSETS 
Non- torrent assets 

a Proee,w, Plant andfuuioment 28478 28864 36107 36091 

b Canital work-in-oro~Tess 108 404 144 404 

C Ri• ht of Use Assests 2889 0 3211 0 

d Investment Pro11ertv 

C Goodwill 

f Other lntandble assets 

~ lntan~ible assets under de,-elonmcnt 

h Biolo,ical Assets other than bearer plants 

i Financial Assets: 
i. tnvestments 1498 973 1231 670 

ii.Trade receivables 
iii. Loans 
iii: Others (advances) 241 238 241 238 

i Dcfem,d tax assets , ncll 

i Other non-current assets 33 383 33 383 
Sub-total- non-eurreot as.sets 33247 308'2 40967 37786 

Curre■t assets 

• Inventories 12456 12927 Hi076 15797 

b Finruicial Assets: 
i. Investments 
ii. Trade receivables 8030 10661 8676 5863 

iii. Cash and cash oouivalcnts 600 705 1575 5469 

iv.Bank balances other than I iii) above 

iii. Loans 
iii. Others (advances) 

C Current Tax Assets {Net\ 

d Other cummt assets 4932 6580 5627 8249 

Sub-total- current assets 264119 30872 31953 35378 
TOTAL-ASSET" 59266 61734 72920 73164 

111nUJTY AND LIABILITIES 
IF.nuil~ 
a) Eoui\v Share ~ital 2764 2406 2764 2406 

bl Other Eouitv 42760 40639 50576 48061 

Equity Share Capital to be Issued pUJ$113111 to schenie 
of Amaleamation - 358 358 

Non CootrOllin• Interest 
TotalEqufr, 45524 43403 53340 50825 

LIABILJTIES 
I NoJ>-Current Jla.bilitics 
a Financial Lia bi I ties 

i. Borrowi nils 209 366 209 366 

iii. Other financial liabilities (other than thosi 

specified in item (b), to be specified) 

b Provisions 1048 1058 1049 1040 

C Deferred laJl liabiliries (Net) 1236 1235 1747 1687 

d Olher non-current liabilities 863 0 944 0 

Sub-total Non-current liab tudesl 3356 2659 3949 3093 

2 Current liabilitieo 
a Financial Liabilities 

i. Borrowinos 2428 4579 2428 4578 

ii. Trade Pavables 
a. Micro enternrises and Small ent=rises 326 329 326 408 

b. Other than Micro entemriscs and Small cntem,rises 5746 8827 9113 10235 

iii. Other financial liabilities (other than thos, . 
specified in item (b), to be specified) 1753 1763 3631 3832 

b Other current liabilities 18 105 18 105 

C Provisions 115 69 l15 88 

d Current Tax l ,iabilities (Net) 10386 15672 15631 19246 

Sub-total-Current llabllltles 13742 ·18331 19580 22339 

TOTAL- F.01.JlTY AND LIABJLlTTES 59266 61734 72920 73164 
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s tatcmcnt o fC I Fl as 1 ows f or t 1c ocriod ended March 31, 202 

Sr. No. 
(A) CASH FROM OPERATING ACTIVITIES 

INet profit before tax 
Adiustments for 
Add: 

l(Profit)/Loss on sale of Property, Plant & Equipment 
Denreciation & amotisation Exoenses 
Finance cost 

Less: 
Interest Income -- -
Income from G-ovt. Grant --

versa! o e reciato nd Interest on Lease ➔e fD p n a 
Operating Pi·ofit before Working Cap1fal Changes 

-- --
Adjustments For 
Trade & other Receivables 

' inventory 
Trade Payableo> 
Others 

Standalone 
Year Ended Year Ended 

31.03.2023 31.03.2022 

I 3411 11384 
I 

(343) I (60) 
2530 5694 
773 2301 

2960 7935 

~ 
26 31 
22 22 
48 

6275 19266 

(400) 
473 

(2246) 
3956 

3 

Consolidated 
Year Ended Year Ended 

31.03.2023 31.03.2022 

3595 I 11250 

i 

(343) (60) 
2559 5609 
979 234 1 

I 3195 7890 

26 31 
22 f 

6742 19106 

(2863) (40505) 
(489) 27042 

(!_003) ~- -1572 
3480 7680 

Cash Generated from Operations 
Direct Taxes Paid ----------j====;~:';:'F=== ~~==i===;,;=~;;;====4,=~~ 

8058 5867 4 5) 
1203 1176 101 

(8) 

Cash flow before extra ord~~' c::-ite7m'-':is'-:::-=-:-----+---:m-::-___;___;-.;rr.ms--­
Net Cash generated from Operating Activity 

6855 
6855 

CASH FLOW FROM INVESTING ACTIVITIES 
Pu_r:_tliase of Propert~_flant & l:':qll_i_pment 
Sales of Propert:t, Plant & Equi£ment 
Interest Received ---
Government grant received 
Purchase of Investment 
Net Cash used in Investing Activities 

(4727) 
748 
26 
22 
0 

(3931) 

(23485) 
358 
31 
22 
0 

2 74 

4691 (364) 
4691 (364) 

( 494<.1_ 5235 
447 221 
26 31 

t 
22 3 

(534 ) 5490 

F (C) 
CASH FLOW FROM FINANC_!_N~CTIVITIES 
Dividend Paid 

)5ividend Tax Paid 

l 
(7) (7) i (5) ( 7) 

Proceeds from Long Term Borrowings 
Repayment of Long Term Borrowings 
Pro~eds frQln Short Term_ LQ_an Borrowii!g_s 
Rep31y111ent of Short Term Borrowings 
P31:tment of Lease liabill_!)_1 

_ 

Finance cost 
Net cash used in financing activities 

-l (54 1) 
0 

1708 
773 

3029 

( 1362) 
0 

7665 
2301 
11335 

Nei Increase/(Decreasef[ri Cash & Equivalents 
Cash & E uivalcnts at the7b=-e ~i1::--:111~i=-11-::'o::--;t,:,t;:-he::-:-::e~a-r --+=~~=4==~~== 

(105 (301) 
705 1005 

~ Cash & Equivalents at the end of the year 600 705 

(541) 0 

( 1748) 0 
36 11 34 
979 (23!1) 
3237 1214 
3894) 3912 
5469 1557 
1575 5469 

I 



Khamesra Bhatia & Mehrotra 
Chartered Accountants 

Independent auditor's report 

To 
The Members of Mirza International Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of Mirza lnternational 
Limited ( .. the Company''). which comprise the 11alancc Sheet as at March 3 1, 2023, the 
Statement 01· Prolit and Loss (including Other Comprehensi ,·e Income). the Statement of 
Changes in l~qu ity and the Statement of Cash Flows for the year ended on that date, and a 
summary of thl' significant account ing policies and other explanatory information. (hereinafter 
referred to as ··the standalone financial statements"). 

In our opini0n and to the best of our information and according to the explanations given to us, 
the aforesaid standalone financial statements give the information required by the Companies 
Act, 2013 r·the Act") in the maimer so required and give a true and fair view in conformity 
"ith the Indian Accounting Standards prescribed under section 133 of the Act read with the 
Companies (lnt.lian Accounting Standards) Rules, 2015, as amended, ("Ind AS'') and other 
accounting principles generally accepted in India, of the state of affairs of the Company as at 
March JI, 2023, the profit and total comprehensive income. changes in equity and its cash 
flo," s for the year ended on that date. 

Basis for opinion 

We conducted trnr audit of the standalone financial statements in accordance with the Standards 
on .'\uditing specified under section 143( I 0) of the Acl (SAs). Our responsibilities under those 
Standards arc rurthcr described in the At1ditor" s Responsibi li ties forthc Audit of the Standalone 
i:inancial 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 (ICAI) 
together with the ethical requirements that are relevant to our audit or the standalone financial 
statements under the provisions of the Act and the Rules made there under, and we have 
fu lfilled our other ethical responsibilities in accordance with these requirements and the ICAI's 
Co_el'e°'1M Ethics. We bel ievc that the audit evidence we have obtained is sufficient and 
,fR r flTLate w vrovide a basis for our audit opinion on the standalone financial statements. 

~ ;;., 
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Emphasis of Matter 

We draw attention to Note No. 43 o[ the standalone financial statements with respect to the 
Composite Scheme of Arrangement of RTS Fashions Pvt T ,td, Mirza International Limited and 
REDTAPE Limited; and their respect ive shareholders and creditors (the 'Scheme') which 
provides for the following: 

I . Amalgamation of R rs Fashions Pvt Ltd with and into Mirza International Ltd; 

2. De-merger of Branded 13usiucss/REDTAPE Business of Mirza International Ltd 
(''DemcrgcJ Undertaking .. ) into REDTAPE Ltd on going concern basis. 

The Scheme has been given effect to from the Appointed Date, i.e. , January 1, 2022, as 
approved by the I lon 'ble National Company Law Tribunal, Allahabad Bench, Prayagraj 
("Hon 'ble NCL T') and which is deemed to be the date of amalgamation of RTS Fashions 
Private Limited and also the date of demerger of Branded Business/REDTAPE Business of 
Mirza International Limited into REDTAPE Linuted. 

Figures of the previous financial year enJed March 31. 2012. have been restated to give effect 
Lo the Scheme with effect from .January 1, 2022. 

Our opinion is not modified in res peel of this matter. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the standal0ne fi nancial statements of the current period. These 
matters ,\erl:! addressed in the context of our audit of the standalone financial statements as a 
whole. and in forming our opinion thereon, and we do not provide a separate opinion on these 
maners. We have determined the matters described below to be the key audit matters to be 
communicated in our report. 

Key Audit Matter 

!.Business Combination­
I A. Amalgamation 

How the key audit matter was addressed 
in the audit 

Our audi t procedures included the 
following, 

' , ·1111.tl"i t\p11r,1p11atencss of 'Pooling or 
1111.'1-:st· 11wthod 111 accounting adopted hy 

RTS Fashions Pvt Ltd was amalgamated into 
Mirza International Limited ('"the Company''). 
The amalgamation is eff ectivc from l ' 1 January 

I 
I l: 111.11 ld)ll lll~lll 

20'.22. The Compan) accounted for the 
amalgamation under ''pooling of interest" \l1Lnin~·11t 1>l :lLuiunting policies anJ 
method as per Appendix C' of Indian ,.._1irn1t\.'.,._ufcr-..1,,h1kRISFashion:-.P\tl.td 
Accou_nti1'.g Standar~ (lnd AS) 103 . Business ' IIHI rnmpmin~ ,vi th the Company's 
Combmatlons as notified under Section 133 of , r~· H,nt in!'! polirn . ..., and estimates. 
the Companies Act, 20 13. read together with I -
the Companies (Tndian Accounting Standard) l nder· 1.111din!:!, 1 nplemcntation ol' the ~~t\20;~ I ,chem,· ol 11ra11gemcnts a~;o;,e~ ~) 

If'. 
~ A~ 



We have determined this to be a key audit 
matter in view of vo lume and complexities of 
the transaction, involved m selection of 
accounting policy for amalgamation, 
significant management judgment involved 
with respect to alignment of accou11ting 
policies, estimates and accounti1ig for 
integration cos ts post-amalgan,ation. 

8. l)l'nu:r~cr Discontinued Operations 

I hL' l urnpan\ hus d(·m-:tgcd ib lkmtkd 
lh1s,im:,, !U•D I ,\PF ! ~u-.,111css 111Lo 

I< I I) I \I'! I un itcd pursua111 In thl' \cl1l me \ ) J' 

\rr.tl1~l'.lh'lll ( till \chCllll'.) nw sd1L111C \\ as 

.tppr\l\ cd , 1lw '.atic11nl C ,mp;rn:, r :t\\ 
I 11hun,d , :--:< 1. 1 , ,vilh lht \111',lllll1xl !!,•!,· -

fanu,11") l '1) • 2. 

The Company has accounted for lhe demerger 

as per the applicable provisions of the lndian 
Accounting Standard (lnd AS) 103 - Business 

Combinations as notified under Section 133 of 

the Companies Act, 2013 , read together with 

the Companies (Indian Accounting Standard) 

Rules, 20 15. 

\\ L h<1\ ,' :,kn(!l1ed this lr:111sdl'tiu11 1\·!nling 1c1 

thl· \kl ll'1 " 'l l '; '1 kn ,l!l-1"1 nnlll.:'r l'uU!l'i,; l)r 
-.1v111lil 11 1 1 [1111pL ,•ties in :1-
,li•,-..11 '"l l' l·,.1 ; l'-.'tlll'llh 

11011 · hie 't\Cl .T i 11 particular for non-routine 

tr;:rnsuc t ion. 

l'erhmm;d spcci lie procedures to val idatc 
the caiT) ing nnwunt or assets and liabilities 
mcrg.:d on January 1. 2022, through 
l'\i.lltlati,,n of tlw ,11rrorting documents and 

L-\11!:111.llil ns g1,.:11 to us. 

f lJ..:: assc')::-mcnh l11· disclosures made by the 
111,111a~-:rncnl in rc-;pcct of this transaction 
i11dudi11f:! lhthL-' disclosures related to 
,ignilic:rnl ac<..:t>ll nting judgements and 
c,tirn:,tc, 

Prindpk \udit Procedures 

Our audit procedures included the 

following, 

\\ '-' .~nn-.:: t 11roul..'h 1he Composite Scheme or 
\rr,m.:crn-.::nt ,q1prnvcd by Hon 'ble NCLT 
In, dt1111 .. Iser t,1 lake ei'Ccct from I'' January 
~•) r 2. 

r 1,d(:r-..t.111ding rn1plcmenlation ol' the 
"c!wmc 1)f \1-r<111gemen1 approved by 

I l, m hie 'Cl 1 i11 particular for non-routine 
1r.111-.;:1L titrn. 

l"hc a~'>cs-;mcnh ur disclosures made by the 
111at1<1):!l'T11c11t in respect of this transaction 
1111.l11d111L! thusl' disclosures related to 
s1g111 li-:unl ac<.:1)L111ting judgements and 

,·:-. tirnnlc'- relattng to the discontinued 
op.:1,Jtin11~; and thl,· lransler of segment. as 
rcq 0 1i1\:d \1\ tht· ,1u ,,unting standards. 

\.~ .~·,-,rnent ol tl' ,~.,1nablcness of the method 

11! 'J\'c1n111lmg. r1:.:_!:11d ing assessment o f' Assets 
arn1 ! .i.1hi li1ics 1r:m.,!crred under the Scheme and 

di.,,.·!t1<.,11rc<; rl:l:11im_1 to the transfer of the 
1 kmr~igl·d l fmk rt:1k 111g. 
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Information Other than the Standalone Financial Statements and Auditor's Report 
Thereon 

The Company's Management and Board of Directors are responsible for the preparation of the 
other information. The other information comprises the information included in the 
Management Discussion and Analysis. Board's Report including disclosure relating to 
Composite Scheme of Arrangement and Annexures to Board's Report, Corporate Governance 
and Shareholder's Information, but does not include the standalone financial statements and 
our auditor's report thereon. These reporls are expected to be made available to us after the 
date of this audit report. 

Our opinion on the standalone financial statements does not cover the other inforn1ation and 
\,Ve do not express any form of assurance conclusion thereon. 

1n connection with our au<lil of Lhe standalone financial statements, our responsibility is to read 
the other in rormalion identified above, when it becomes available and, in doing so, consider 
whether Lhe other information is materially inconsistent with the standalone financial 
statements or our knowledge obtained during the course of our audit or otherwise appears to 
be material ly misstated. 
lf, based on the work we have performed, we conclude, that there is a material misstatement of 
this other information; we are required to communicate the matter to those charged with 
governance and take necessary actions, as applicable under the relevant laws and regulations. 

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

TI1e Company's Management and Board of Directors are responsible for the matters stated in 
section 134(5) or the Act with respect to the preparation & presentation of these standalone 
financial statements that give a true and fa ir view of Lhe financial position, financial 
performance, total comprehensive income, ch,mges in equity and cash flows of the Company 
in accordance with the Incl AS and other accounting principles generally accepted in India 
including Lhe Indian Accounting Standards (Ind AS) specified under section 133 of the Act. 

This responsibi li ty also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding the assets of the Company and for preventing 
and detecting frauds and other irregularities: selection and application of appropriate 
accounting policies: making judgments and estimates that are reasonable and prudent; and 
design, implementation and mainlenancc of adequate internal financial controls, that were 
operating effectively for ensming the accuracy and completeness of the accounting records, 
relevant lo the preparation and presentation of the standalone financial statements that give a 
true and fair vie\\ and are free rrom 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;;- ,,~! 
1 

¢1i~ /:ill V , ~'S 

s~ \\Jtti\W~Jl ~ 4 I 1 \\~f, r' c1 , < 

~ 



The Board or Directors arc responsible for overseeing the Company's financial reporting 
process. 
Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives arc 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 of users taken on the basis of these standalone financial 
statements. 

As part of an audit in accordance with SAs. we exercise professional judgment and maintain 
professional skepticism tlu·oughout the aud it. We also: 

• Identify and assess the risks of material misstatement of the standalone financial statements, 
whether Jue to fraud or error. design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is suf(icienl and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resu lting from fraud is higher than for one 
resulting from error, as fraud may imolvc collusion. forgery, intentional omissions, 
misrepresentations, or the ovenide of internal control. 

• Obtain an uncll!rstanding of internal controls relevant to the audit in order to design audit 
proccdurcs that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the Company has adequate 
internal financial controls system in place and the operating cffecti veness of such controls. 

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

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

Iii 
r~ple~~nt the underlying transactions and events in a manner that achieves fair presentation. 
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Materiality is the magnitude or misstatements in the standalone financial statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the financial statements may be influenced. We consider quantitative 
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating 
the results of our work; and (ii) to evaluate the effect of any identified misstatements in the 
linancial statements. 

We communicate with those chargcJ with governance regmding. among other matters, the 
planned scope and timing o[ the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

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

from the matters communicated with those charged with governance, we determine those 
matters that were of 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 ci rcumstances, we determ ine 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. 

Report 011 Other Legal and Regulatory Requirements 

I. J\s required by the Companies (Auditor·s Report) Order, 2020 ("the Order") issued by 
the Central Government in terms of Section 143(1 1) ofthc Act, we give in "Annexure 
J\"' a statement on the matters spccifi1.:d in paragraphs 3 and 4 of the Order, to the extent 
applicable. 

2. (A) As required by Section 143(3) of the Act, based on our audit we report that: 

(a) We have sought and obtained all the information and explanations which to the best 
or our kno\Vledgc and belief were necessary for the purposes of our audit. 

(b) In our 0pinion, prop1.:r hooks of account as required by law have been kept by the 
Company so far as it appears from our examination of those books. 

( c) rhc Standalone Balance Sheet. the Standalone Statement of Profit and Loss 
(including Other Comprehensive Income, Standalone Statement of Changes in 
lquit) and the ~tandalonc Statement of Cash Flow dealt with by this Report are in 
agreement with the relevant books of account. 

(d) ln our opinion, the aforesaid standalone financial statements comply with the IND 
AS specified under Section 133 of the Act read with Rule 7 of the Companies 
(Accounts) Rules.2014. 

f 6 I 1 

(c)~On the basis of the written representations received from the directors as on March 
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J l , 2023 taken on record by the Board of Directors, none of the directors is 
disqualified as on March 31, 2023 from being appointed as a director in terms of 
Section 164 (2) of the Act. 

(f) With respect to the adequacy of the internal financial controls over financial 
reporting of the Company and the operating effectiveness of such controls, refer to 
our separate Report in "Annexurc B". Our report expresses an unmodified opinion 
on the adequacy and operating effectiveness of the Company's internal financial 
controls over financial reporting. 

(g) With respect to other matter to be included in the auditor's report in accordance 
with the requirements of the section 197 (16) of the Act, as amended; In our opinion 
and to the best of our information and according to the explanations given to us, the 
remuneration paid by the Company to its directors during the year is in accordance 
with the provisions of section 197 of the Act. The remuneration paid to any director 
is not in excess of the Jim.i t laid down under section 197 of the Act. The Ministry of 
Corporate Affairs has not prescribed other details under section 197(16) of the Act 
which are required to be commented upon by us. 

(B) With respect to the other matters to be included in the Auditor's Report in 
accordance vvith Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as 
amended in our opinion and lo the best of our information and according to the 
explanations given to us : 

1. The Company has disclosed the impact or pending litigations on its financial 
position in its standalone financial statements. Refer Note No-27. 

ll. The Company did not have any long term contracts including derivative 
contracts for ,.vhich there were any material roreseeable losses. 

111. There is no de.lay in transferring amounts, required to be transferred, to the 
Investor Education and Protection Fund by the Company. 

1v. a) The management has represented that to the best of its knowledge and 
belief, no f-Lmds have been advanced or loaned or invested (either from 
bonowed funds or share premium or any other sources or kind of funds) by 
the company Lo or in any other persons or entities including foreign entities 
(''intermediaries'') with the understanding, whether recorded in writing or 
otherwise, that the intermediary shall : 

• directly or indirectly lend or invest in other persons or entities identified 
in any manner whatsoever ("'ultimate bcne[iciaries") by or on behalf of 
the company or 

; ,_ \ovi~e-a1~y guarantee, security or the like lo or on behalf of the ultimate 
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b) The management has represented that to the best of its knowledge and 
belief, no funds have been received by the company from any persons or entities, 
including foreign entities ("Funding Parties") with the understanding, whether 
recorded in writing or othcrv,ise, that the company shall: 

• directly or indirectly lend or invest in other persons or entities identified 
in any manner whatsoever ("ultimate beneficiaries'') by or on behalf of 
the company or 

• provide any guarantee, security or the like to or on behalf of the ultimate 
beneficiaries and 

c) Based on such audit procedures as considered reasonable and appropriate in 
the circumstances, nothing has come to our notice that has caused us to belief 
that the representations under sub clause (iv)(a) and (iv)(b) contain any material 
misstatement. 

v. ·1 he company bas neither declared nor paid any di vidend during the year. 

For: Khamesra Bhatia & Mehrotra 
Cba11,tereu Accoy,nfunts 
FR~ ::001410f °\ 

:i:: , "'iNP.) 0 • ~ ,r 
~ FRN . ~ 
C · ' ect Roongta 
Pa o-ei: 
M.No.410958 
UDlN: 234J09S906iX:co-03-1-:1G 

Date: 27-05-2023 
Place: New Delhi 



Khamesra Bhatia & Mehrotra 
Chartered Accountants 

Annexurc •A' to the Independent Auditor's Report 

(Referred to in paragraph 1 under ' Report on Other Legal and Regulatory Requirements' 
section of our repor1 to the Members of Mirza International Limited, of even date on the 
standalone financial statements for the year ended 31" March, 2023) 

With reference to the Annexure A referred to in the Independent Auditors' Report to the 
members of the Company on the standalone financial statements for the year ended 31 March 2023, 
we report the following: 

(i) According to the information and explanations given to us 

(a) (A) The Company has maintained proper records showing full particulars. including quantitative 
details and situation of proper!). plant and equipment. 

(B) The Company has maintained proper records showing full particulars of Intangible Assets. 

(b)The Company has a regular program of physical verification of its property, plant and equipment 
in a phased manner, which in our opinion, is reasonable having regard to the size of the company 
and the nature of its Assets. Pursuant t·o the Program certain Property Plant and Equipment were 
physically verified by the management. According to the information and explanation given to us, 
no material discrepancies were noticed on such verification. 

( c) The title deed of the Immovable prope1ties of the company ( other than Immovable properties where 
the company is the lessee and the lease agreements are duly executed in favour of the lessee, 
disclosed in the standalone financial statements are held in the name of the Company. 

(d)The Company has not revalL1cd its property, plant and equipment (including right of use assets) or 
intangible assets or both during the year. 

(e) There are no proceedings initiated or pending against the Company for holding any benami property 
umler the Benami I ransactions Prohibition Act, 1988 and rules made thereunder. 

(ii) ln respect of the Company\, Inventor): 

(a) The management has conducted physical verification of inventory at reasonable intervals during 
the year. The coverage and procedure of such verification adopted by the management is 
appropriate having regard to the size of the company and nature of its operation. Based on 
documents provided and explanation given, we noticed no discrepancies of 10% or more in the 
aggregate for each class or inventory. 
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statt!mcnts filed by the Company with such Bank & linancial Institutions are generally in agreement 
with 1he Books of accounts of the company and no material discrepancy has been noticed.0 

(iii) The company has made investments in TNS Hotels and Resorts Private Limited making it its 
wholly owned subsidiary and granted loan to the above mentioned wholly owned subsidiary. (a) 
(A) the aggregate amount of' Loan granted was Rs. 316.58 lacs during the year, and balance 
outstanding 11t the balance sheet date is Rs. 322.63 lacs with respectto such loans to wholly owned 
subsidiary. 

(B) I lowever, no loan is gra11ted to parties other than subsidiary mentioned above. 

(b)The 7 crms and conditions of Investment made and loan granted are not prejudicial to the interest 
or the Com pan). 

(e) The ~chedule nf repayment of Principal and payment of interest is stipu lated and repayments are 
regular as per !he ter111s. 

( d) No amount is tl\'crduc. 

(e) The repayment o f Lonn grantcu has not fallen due during the) ear. 

(t) As mentioned in point no (iii)(c) above, the Schedule of repayment of Principal and payment of 
interest is stipulated, Accordingly clause 3(iii)(f) of the Order is not applicable. 

The unsecured loan granted of Rs. 316.58 lacs, during the year. The amount so invested and granted 
as Loan have been properly dealt in the 13ooks of J\c1.:ounts 

(iv) The ct@pany has corn plied with the provisions of Sections 185 and 186 of the Act in respect of grant 
of' loans, making investments and providing guarantees and securities, as applicable. 

(v) The C:ompan)' has neither accepted any deposits nor amounts which are deemed to be deposits. 
J\ccordingl-'. clause 1(v) of thl! Order is not applicable. 

(vi) According to the information and explanations given to us, Cost records, prescribed by the Central 
Gm ernment in term:. llr pro" is ions or Clause (I) of Section 148 of the Act, are being maintained 
by the com pan). We have however. not made a detai led examination of' the records with a view to 
determine whether they arc ac1.:urate or complete. 

(vii) (a) I he company is regular in depositing undisputed Statutory dues including Goods and Service 
Tax , l>rovidcnl 17und. l~mployecs' State Insurance, ln1.:ome Tax, Sales Tax, Service Tax, Duty of 
Cus1oms. D111y of Excise. Value Added Ta:-., cess nnd any other statutory dues to the appropriate 
authorities and nothing is outstanding as at the last day of the financial year under Audit, for a 
period of more than six months from the date they became payable. 

(b) Details of statutory dues relating to Coocls and Service Tax, Provident Fund, Employees' 
State Insurance, Income Ta:-. . Sa les l'ax, Serv ice Tax. Duty of Customs. Duty of Excise, Value 
Added Tax . cc:ss and any other statutory dues, which have not been deposited on account of any 
~ fl.HA "' . . • 
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Amount as at 
Period to 

Nature of the Nature of 
3 1st 

which the Forum where dispute is 
March 

Statute Dues 2023 amount pending 

Rs. in Lakh relates 

VP Entry Tax Act 
2007 Entry ·1 ax 4.06 1999-00 Hon'ble High Court, Allahabad 

VPVATAct- Jt. Commissioner, Corporate 
2008 & CST Circle -2, Commercial Tax 
Act-1956 VAT & CST 10.46 2008-09 Department, Kanpur 

UP VAl Act- Jt. Commissioner, Corporate 
2008 & CST Circle - Zone 2, Commercial 
Act- I 956 VAT & CST 6 l.33 20 10-11 Tax Department, Kanpur 

UPVAf Act- Additional Commissioner Grade-
2008 & CST 2. Appeal-5, Commercial Tax 
Act-19:-6 VA I & CST 13.53 2015-16 Department, Kanpur 

UP VAl Ac1- Additional Commissioner Grade-
2008 & CST 2. Appcal-6, Commercial Tax 
Act- 19"6 VA l & CST 9. 12 20 16-17 Depa11rnent, Kanpur 

UP VA"I Act- Additional Commissioner Grade-
2008 & CST 2. Appeal-6, Commercial Tax 
Act-1956 VA f & CST 58.48 20 17-18 Department, Kanpur 

Additiona l Commissioner Grade-
UP Entry Tax Act 2, Appeal-6, Commercial Tax 

2007 Entry Tax 0.33 20 17- 18 Dcpa11ment, Kanpur 
Additional Commissioner Grade-

UP Enlr) rax Act 2. Appeal-6, Commercial Tax 
2007 Entry lax 1.68 20 16- 17 l)epartment, Kanpur 

Gujarat VAT VAT 50.13 2009-10 Deputy Commissioner (Appeal), 
Ahmcdabad 

2010-11 

20 11 -12 

20 16- 17 
Deputy Commissioner Appeal-II, 

Kerala VA r VA ! 3.4--t 20 12- 13 Ernakulam, Kerala 
Excise anu Taxation Officer-

Cum- Assessing Authority, 
Haryana VA I VAT&CST 53.50 20 16-17 Ward-5, Hisar 

Income 1·ax lncomc rax 79.20 2016-17 ITAT 

Income l'ax Income Tax 33.16 20 17- 18 II AT 

Jharkhand GST GST 4.32 20 19-20 First Appellate Authority 

Bihar GST GST 12.59 2020-21 First Appellate Authority 

WBGSI ~ GST - 6.94 20 18-1 9 First Appellate Authority 

~ l ,, ~ ,., ~ 
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(viii) On the basis of our examination of the Books of Accounts & other related information, we have not 
come across any transaction , which is not recorded in the Books of Accounts, has been surrendered 
or disclosed as Income during the year in the tax assessments under the Income Tax Act, 1961 . 

(ix) (a) The Company has not defau lted in the repayment of loans or other borrowings or in the payment 
of interest thereon to an) lender. 

(b)The Company ha~ not been declared a "ilful ckfaulter by any ban'-. 01 financial institution or 
government or other lender. 

(c) Tenn loans were applied for the purposes for which the loans were obtained. 

(d)No funds raised lm short-term basis ha\e been used for long-term purposes by the Company. 

(e)Thc Company has not taken any funds from any entity or person on account of or to meet the 
obligations of 11!:, !>Ubsidiarics. associates or joint ventures. 

(f) The Company has not raised loans during the year on 1he pledge of securities held in its subsidiaries, 
joint ventures or associate companies. 

(x) (a) The ( ompany has not raised any moneys by way of initial public offer or further public offer 
(including deb1 instruments) d11ring the year under Audit, Accordingly. clause J(x)(a) of the Order is 
not applicable. 

(b)The Company has not made any preferential a llotment or private placement of shares or 
convertible debentures duri11g the year. 

Hov.e,·er. the Compan~ ha!) issued 1.78.95,900 Equity Shares of Rs 2/- each, cred ited as fully paid­
up, agµrl'gating to Rs. 157.92 lacs to the shareholders of the Transferor Company - RTS Fashions 
Private Limited pursuant to the Scheme or Arrangement as approved by I lon 'ble NCL T ( refer note 
No 40). 

(xi) During the year under /\ud it, Company has demerged its Branded Business In REDTAPE Limited 
w.e.f. I ' 1 January 2022. n,c Frauds rcpo11ccl in earlier years belong to demerged bus iness, 
accordingly. now as per scheme of ari-angement all those reported cases belong to demerged entity 
i.e. RED I /\PE limited. 

Thus \\ ith the remaining business, No fraud is being repo1ted by the company or any fraud on the 
comp.in) has been n<,1iccd nr n:pnrted during the year, 

(b)Ai.:cording lo the inlor111a1i~Hl and exp lanat ions g.iven Lo us, no report under Section 143(1 2) of 
the Companies Ad. 2013 "as required to be filed b:, the auditors in Form ADT-4 as prescribed 
under rule U of Companies (Audit and Auditors) Rules. 201..J v.ith the Central Government~ 



(xii) According to the information and cxpl,rnations given to us, the Company is not a Nidhi Company. 
Accordingly, c lause 3(xii) (a), (b) and (c) of the Order is not applicable. 

(xiii) In our opinion and according to the information and explanations given to us, the transactions with 
related parties are in compliance with Section 177 and 188 of the Companies Act, 2013, w here 
applicable, and the detai ls o f the re lated party transactions have been disclosed in the financial 
statements as required by the Ind AS. 

(xiv) (a) l~c1secl llll information and explanations provided to us and our audit procedures, in our opinion, 
the Company has an internal audit system commensurate with the size and nature of its business. 

(b) We have cons idered the internal audit reports of the Company issued till date for the period under 
aud it. 

(xv) The Company has not entered into any non-cash transactions with it -; directors or persons connected 
to its direct ms and hi;ncc, provis ions or Section 192 of the Companies Act, 20 13 are not applicable 
to tile Company. 

(xvi) (a) The Company i~ not required to he registered under Section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly. c lause J(xvi)(a) of the Order is not applicable 

(b) The company has not conducted any Non- Banking Financial or Housing Finance Activity. 
Accordingly, c lause 3(xvi)(b) of the Order is not appl icable 

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by 
the Reserve 13ank of India. Accordingly, c lause 3(xvi)(c) or the Order is not applicable. 

(d ) Accord 1ng 1 0 lh\! information and c:-..planations pro, 1dcd to us during the course of audit the 
Group docs nol hav<' any Cl Cs. Accordingly. clause J (xvi)(cl) of the Order is not applicable. 

(xvi i) The Compan) has neither incurred cash losses in the current nor in the immediately preceding 
financial year. 

(xviii) ·1 here has bcl!n no rc:,ignation 1)f the statutory aud itors during the year. Accordingly, c lause 3(xvi ii) 
of the Order is not appl icablc. 

(xix) On the bas is of the financial ratios, ageing and expected dales of realization of financial assets and 
payment of financial iiabilities. other information accompanying the financial statements, and 
ba~cd on our knowledge 0r lhe Board of Directors and management plans. we are of the opinion 
that !10 material unce11ainty exists as on the date of the audit repo1t, that company is capable of 
meeting its liabilities existing al the date of balance sheet as and when they fall due within a period 
or one year li·om the balance sheet date: We state that our reporting is based on the facts up to the 
dale of the audit report. however. this is not an r.ssurance or guarantee that a ll liabilities falling due 
\\ 1th in a period of nnc )car from the ba lance sheet date." ill be discharged by the Company as and 
when tile> fa ll due 

(xx) 



amount under section U5(5) of the Companies Act, 201 3 pursuant lo an) project. Accordingly, 
clause~ 3(:\XJ(a) and J(x\)(b) ol'thc Order arc not applicable. 

(xxi) There is no qualificat ion or ridvcrse Remark given by the respective Auditors in the Companies 
(''Auditors Report'') Order (CARO) Reports of the Companies included in the Consolidated 
Financial Statements. 

For: Khamcsra Bhatia & Mehrotra 
Chartered Accountants 
F~:00t410C / 
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Date: 27-05-2023 
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Annexure "B" to the Independent Auditor's Report on Standalone Financial Statements of 
Mirza International Limited for the year ended 31"1 March, 2023. 

(Referred to in paragr~ph 2(1) under 'Report on Other Legal and Regulatory Requirements' 
section of our report to the Members of Mirza International Limited of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 
3 of Section 143 ofthe Companies Act, 2013 (''the Act") 

We have audited the internal financial controls over financial reporting of MIRZA 
INTERNATIONAL LIMlTED (''the Company'') as of March 31, 2023 in conjunction with our 
audit of' the standalone linancial statements of the Company for the year ended on that date. 

Management's and Bonni of Directors' Responsibilities for Internal Financial Controls 

The Management and [3oarcl of Directors of the Company arc responsible for establishing and 
maintaining interna I financia 1 controls based on the internal control over financial reporting criteria 
established by the Company cons idering the essential components of internal control stated in the 
Guidance Note on Audit of Tnternal Financial Controls over Financial Reporting issued by the 
lnstilute of Chartered Accountants of India. These responsibilities include the design, 
impkmentation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct of its business, including adherence to 
respective company's policies. the safeguarding of its assets, the prevention and detection of frauds 
and errors, the accuracy and completeness of the accounting records, and the timely preparation of 
reliable financial information, as requ ired under the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibi lity is to e:\.prcs~ an opinion on the internal financial controls over financial repo1iing 
of the Company based on ou r audit. We conducted our audit in accordance with the Guidance Note 
on Audit of Internal Financial Controls Over Finanr..: ial Rcpotting (the "Guidance Note") issued by 
the Inst itute o r Chanercc.l /\ccountants of India and the Standards on Auditing prescribed under 
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal 
financial r..:ontrols. 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 
ade.qt1ate internal financial controls over financial reporting was established and maintained and if 
such s::01 trols qperated effectively in all material respects . . ' ~ ... 
\\f ,p~11d 
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Our audit involves pe1forming procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. Our 
audit of internal financial controls over financial reporting included obtaining an understanding of 
internal financial controls over financial reporting, assess ing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness of internal control based 
on the assessed risk. The procedures selected depend on the auditor's judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud 
or error. 

vVe believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the internal financial controls system over financial reporting of the 
Company. 

Meaning of Internal FiDancial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the re\ iabil ity of financial reporting and the preparation of financial 
statements fo r external purposes in accordance with generally accepted accounting principles. A 
company's internal financial contTOI over financial reporting includes those policies and 

procedures that 

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

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

(3) Prov idc reason ab le assurance regarding prevention or timely detection of unauthorised acquisition, 
use. or disposition of the comp,my's assets that could have a material effect on the financial 
s tatements. 

lnhercnt Limitations oflntcrnal Financial Controls over Financial Reporting 

13ecause of the inherent li mitations of internal financial contTOls over financial reporting, including 
the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the 
internal financial controls over financial reporting to future periods are subject to the risk that the 
interna,I financial control over financial reporting may become inadequate because of changes in 
so1J,9--itioqs

1 
,or that the degree of comp I iance with the policies or procedures may deteriorate. 
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Opinion 

In our opinion, to the best of our information and according to the explanations given to us, the 
Company has, in all material respects. an adequate internal financia l controls system over financial 
repo11ing. and such internal financial controls over financial reporting were operating effectively 
as at March 31. 2023. based on the internal control 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 Rcpo11 ing issued by the Institute of 
Chartered Accountants of lnd ia. 

For: Khamesra Bhatia & Mehrotra 
Chartered Accountants 

F~N:0014lOC_ l 
flt~, . 

@ )(iflcct Roongta 
Partner 
M.No.410958 
UDIN: 2 ~4109').1!,R 0)(ZQ.b9' ::f 1b 

Date: 27-05-2023 
Place: New Delhi 
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0\ Khamesra Bhatia & Mehrotra 
Chartered Accountants 

Independent Auditor's Report 

To 
The Members of Mirza International Limited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of Mirza International 
Limited ( hereinafter referred to as the ' Holding Company') and its subsidiaries (Holding 
Company and its subsidiaries together referred to as "the Group"), which comprise the 
Consolidated Balance Sheet as at March 31, 2023, the Consolidated Statement of Profit and Loss 
(including Other Comprehensive Jncome), the Consolidated Statement of Changes in Equity and 
the Consolidated Statement of Cash Flows for the year ended on that elate, and notes to the 
consolidated financial statements, including summary of the significant accounting policies and 
other explanatory information (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, 
and based on the consideration of repo11s of other auditor on separate financial statements of such 
subsidiaries as were audited by the other auditor, the aforesaid Consolidated financial statements 
give the information required by the Companies Act, 2013 ("the Act") in the manner so required 
and give a true and fa ir 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 genera lly accepted in India, of the 
consolidated state of affairs of the Group, as at March 3 1, 2023, the consolidated profit and other 
comprehensive income, consolidated changes in equity and its consol idated cash flows for the 

year ended on that date. 

Basis for opinion 
We conducted our audit of the Consolidated financial statements in accordance with the 
Standards on Auditing specified under section 143(10) of the Act (SAs). Our responsibilities 
under those Standards are fm1her described in the Auditor's Responsibilities for the Audit of the 
Consolidated Financial Statements section of our repot1. We are independent of the Group, in 
accordance with the ethical requirements that are relevant to our audit of the Consolidated 
financial statements in terms of 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 us along with the consideration of audit reports of the other auditor referred in the 
"Oij;t, T-l.Matters" paragraph below, is sufficient and appropriate to provide a basis for our audit 

f" I 

•Jp"i~ 1~~\~ consolidated financial statements. 
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Emphasis of Matter 

We draw attention to Note No 40 of the standalone financial statements with respect to lhe 
Composite Scheme of Arrangement of RTS Fashions Pvt Ltd. Mirza International Limited 
and REDTAPE Limited; and their respective shareholders and creditors (the "Scheme') 
which provides for the following: 

1. Amalgamation ofRTS Fashions Pvt Ltd with and into Mirza International Ltd; 
2. De-merger of Branded Business/REDT APE Business of Mirza International Ltd 

("Demerged Undertaldng") into REDTAPE Ltd on going concern basis. 
The Scheme has been given effect to from the Appointed Date. i.e .. Janua1') I. 2022 as 
approved by the Hon'ble National Company Law Tribunal, Allahabad Bench. Prayagraj 
("Hon'ble NCLT") and which is deemed to be the date of amalgamation of RTS Fashions 
Private Limited and also the date of demerger of Branded Business/REDTAPE Business of 
Mirza International Limited into REDTAPE Limiled. 

Figures of the previous financial year ended March 31 , 2022. have been restated to give 
effect to the Scheme with effect from January 1, 2022. 

As a result of Composite Scheme of Arrangement, REDTAPE Limited 1s now an independent 
Demerged Entity. Mirza Bangla Limited is subsidiary and Sen En Mirza Industrial Supply 
Chain LLP will be associate of REDTAPE Limited. Furlher M irza (HK) is wound up & 
closed its entity during the year under Audit. 

Due to merger of RTS Fashion Pvt Limited, Its Subsidiary RTS Fashion Limited Dubai and 
its step 2 subsidiary Mirza (UK) Limited become subsidiary of Mirza International Limited. 
In addition to above Mirza International Limited has acquired 100% equity of T N S Hote ls 
and Resorts Private Limited to make it wholly owned subsidiary. 

Our opinion is not modified in respect of this matter. 

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

significance in our audit of the consolidated financial statements of the current period. These 

matters were addressed in the context of our audit of the consolidated financial statement::, a::, 

a whole, and in forming our opinion thereon, and we do not provide a separate opimon on 

these matters. We have determined the matters described below to be the key audit matters to 



Key Audit Matter 

I.Business Combination­
A. Amalgamation 

RTS Fashions Pvt Ltd was amalgamated into 
Mirza International Limited ("the Company"). 
The amalgamation is effective from 1st 

January 2022, The Company accounted for the 
amalgamation under "pooling of interest" 
method as per Appendix C of Indian 
Accounting Standard (Ind AS) 103 - Business 
Combinations as notified under Section 133 of 
the Companies Act, 2013, read together with 
the Companies (Indian Accounting Standard) 
Rules, 2015. 

We have determined this to be a key audit 
matter in view of volume and complexities of 
the transaction, involved in selection of 
accounting policy for amalgamation, 
significant management judgment involved 
with respect to alignment of accounting 
policies, estimates and accounting for 
integration costs post-amalgamation. 

B. Dcmcrgcr- Discontinued Operations 

I he Company has demerged its Branded 
Business/ REDTAPE Business into 

REDTAPE Limited pursuant to the Scheme of 
Arrangement ('the Scheme'). The Scheme 

\\as apprO\ed b: the National Company La\\ 

'] rihunal (NCLT) with the Appointed date -
January I. 2022. 

The Company has accounted for the demerger 
as per the applicable provisions of the Indian 
Accounting Standard (Ind AS) 103 - Business 
Combinations as notified under Section 133 of 
the Companies Act, 2013, read together with 
the Companies (Indian Accounting Standard) 
Rules, 01 5. 

- > 

How the key audit matter was addressed 
in the audit 

Our audit procedures included the 
following, 

Evaluated Appropriateness of · Pooling or 
interest· rnethud 01· acc1n111ting ad()plcd D) 

the management. 

Alignment of accounting policies and 
estimates of erstwhile RTS Fashions Pvt 
Ltd and comparing with lhe Cornpan) '-.; 

accounting policic'i anJ estimates. 

Understnnding implernentatmn ol' the 

Scheme of arrangements approved by 
T lo11·b1e NCL Tin particular for non-routine 
transaction. 

Pcrf'onned specilic procedures tn ,alidate 
the carrying amount of assets and liabilitit:s 
merged nn .lanuar;- I. 2022. through 
evaluation 01· the supporting documenb and 

explanations given to us. 

The assessments of disclosures made by the 
management in respect or th is transaction 
including those disclosures related to 
significant accounting. judgements and 

estimates. 

Principle Audit' Procedure~ 

Our audit procedures included the 
following, 

We gone through the Cnrnpo:-iitc Scheme l>r 
Arrangement apprm eJ b: I Ion "hie '\JC! I 

f(1r dcmergcr to take c-fkct I rum I '1 .lanum) 

2022. 

Understanding implementation or the 

Scheme of Arrangemem approved b: 
Hon'ble NCI.Tin particulm llir non-routine 

transaction. 

The ass(!ssrncnts or disclosures made by the 

management in respect of this transaction 

including those disclosures related to 
significant accounting judgements and 
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We have identified this transaction relating to 

the dernerger, as a key audit matter because of 
significant complexities in its accounting and 
disclosure requirements. 

estimates relating to the di scontinued 
operations and the transfer of segment. as 
required by the accounting standards. 

Assessment or reasonableness or the rnethocl 
of accoun ting regarding assessment of Assets 

and Liabilities transferred Llnder the Scheme 
anJ disclosures relming Lo the lrnnsfer ol'the 
Demcrged Undertaking. 

Information Other than the Consolidated Financial Statements and Auditor's Report 

Thereon 

The Holding Company's Management and Board of Directors are responsible for the preparation 
of the other information. The other information comprises the information included in the 
Management Discussion and Analysis, Board's Repo11 including disclosure relating to 
Composite Scheme of Arrangement and Annexures to Board' s Report. Corporate Governance 
and Shareholder's Information, but does not include the financial statements and our auditor's 
report thereon. These repo1ts are expected to be made available to us after the date of this audit 
report. 

Our opinion on the consolidated financial statements does not cover the other information and we 
will 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 identified above when it becomes available and, in doing so, consider 
whether the other information is materially inconsistent with the consolidated financial statements 
or our knowledge obtained during the course of our audit or otherwise appears 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 communicate the matter to those 
charged with governance. 

Responsibilities of Management and Those Charged with Governance for the Consolidated 

Financial Statements 

The Holding Company' s Management and Board of Directors are responsible for the preparation 
and presentation of these consolidated financial statements in term of the requirements of the 
Companies Act, 20 13 that give a true and fair view of the consolidated state of affairs. 
consolidated profit/loss and other comprehensive income, consolidated statement of changes in 
equity and consolidated cash flows of the Group including its Associates and Jointly control led 
entities in accordance with the accounting principles generally accepted in India. including the 

Indian Accounting Standards (Ind AS) specified under section 133 of the Act. 

The respective Management and Board of Directors of the companies included in the Group and 
of its associates and jointly controlled entities are responsible for maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding the assets of the 

for preventing and detecting frauds and other irregularities; the selection and 
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application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation and maintenance of adequate interna l 
financial controls, that were operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the consolidated financial 
statements that give a true and fair view and are free from material misstatement, whether due to 
fraud or error, which have been used for the purpose of preparation of the consolidated financial 
statements by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial statements, the respective Management and Board of 
Directors of the companies included in the Group and of its associates and jointly controlled 
entities are responsible for assessing the ability of the Group and of its assoc iates and jointly 
controlled entities 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 and of its associates 
and jointly controlled entities are responsible for overseeing the financial reporting process of the 
Group and of its associates and jointly controlled entities. 

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

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these Consolidated 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 Consolidated financial 
statements, whether due to fraud or en-or, design and perform audit procedures responsive 
to those risks, and obtain aud it 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 financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under section 143(3 )(i) 
of the Act, we are also responsible for expressing our opinion on whether the Company 
bas adequate internal financial controls system in place and the operating effectiveness of 

su h controls based on our audit. 
I 

the appropriateness of accounting policies used and the reasonableness of 
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accounting estimates and related disclosures made by Management and Board of 

Directors of Holding company. 

• Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the aud it 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 unce11ainty exists, 
we are required to draw attention in our auditor's repo1t to the related disclosures in the 
Consolidated financial statements or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
aud itor'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 Consolidated financial 
statements, including the disclosures, and whether the Consol idated financial statements 
represent the underlying transactions and events in a manner that achieves fair 

presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group 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. 

Materiality is the magnitude of misstatements in the consolidated financial statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the financial statements may be influenced. We consider quantitative 
materiality and qualitative factors in (i) planning the scope of our aud it work and in evaluating 
the results of our work; and (ii) to evaluate the effect of any identified misstatements in the 

financial statements. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant aud it findings, including any significant 

deficiencies in internal control that we identify during our audit. 

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

where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the consolidated financial statements of the current 
period and are therefore the key audit matters. We describe these matters in our auditor's report 
unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our repo11 because the 
adverse consequences of doing so wou ld reasonably be expected to outweigh the public interest 

I 

benefits of such communication. 
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Other Matters 
We did not aud it the financial statements / financial information of subsidiaries RTS Fashion 
Limited Dubai , TNS Hotels and Resorts Private Limited, & step two subsidiary Mirza (UK) 

Limited included in the consolidated financial results, whose financial statements I financial 
information for the year ended on that date reflect the following: 

Description RTS Fashion TNS Hotels and Mirza (UK) 
Limited Dubai Resorts Private Limited (In Rs. 
(In Rs. Lacs) Limited (In Rs.) Lacs) -

Torn I Assets 1108 360. 15 14722.49 
~ 

Total Revenue 0 0.53 8882 

Net Profit / (Loss) 1 . l l (8.70) 4.13 

alter Tax 
Comprehensive 0.04 0.00 8.08 

Income/ (Loss) 
~ 

Tlk·sc financial statements / financial information have been audited by other auditors whose 
repuns have been furnished to us by the Management and our opinion on the consolidated 
!inancial statements, in so far as it relates to the amounts and disclosures included in respect of 
these subsidiaries and our report in terms of sub-sections (3) and ( 11 ) of Section 143 of the Act, 
in so far as it relates to the aforesaid subsidiaries, jointly controlled entities and assoc iates, is 
based solely on the reports of the other auditors. 

Oul' opinion on the consolidated financial statements, and our report on Other Legal and 
Regulatory Requirements below, is not modified in respect of the above matters with respect to 
our rel iance on the work done and the reports of the other auditors and the financial statements/ 
financial information certified by the Management. 

Report on Other Legal and Regulatory Requirements 

I. \~ required by Section 143(3) of the Act. based on our audit and on the consideration of 
r..:purts u!' the other aud itor on separate financial statements of such subsidiaries which were 
uud itcd b) other aud itor, as noted in the ·Other Matters' paragraph, we report that: 

(a) We have sought and obtained all the infonnation 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 
e1a'ni1f1tion of those books and the repo1ts of the other auditors. 

' 
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i. 

ii. 

111. 

IV. 

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including 
other comprehensive income), the consolidated statement of changes in equity and the 
Consolidated Cash Flow Statement dealt with by this Report are in agreement with the relevant 
books of account maintained for the purpose of preparation of the consolidated financial 

statements. 

(d) In our opinion, the aforesaid consolidated financial statements comply with the Indian 
Accounting Standards 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, 2023 taken on record by the Board of Directors of the Holding 
Company and the reports of the statutory auditors of its subsidiary companies incorporated in 
India, none of the directors of the Group companies, its associate companies and jointly 
control led companies incorporated in India is disqualified as on 31st March, 2023 from being 
appointed as a director in terms of Se.ction 164 (2) of the Act. 

(t) With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate Report in 
"Annexure A". Our report expresses an unmodified opinion on the adequacy and operating 
effectiveness of the Company's internal financial controls over financial reporting. 

(g) With respect to other matter to be included in the aud itor's report in accordance with the 
requirements of the section 197 (16) of the Act, as amended: 

In our opinion and to the best of our information and according to the explanations given to us. 
the remuneration paid by the Company to its directors during the year is in accordance with the 
provisions of section 197 of the Act. The remuneration paid to director by the Holding company 
and its Subsidiary companies is not in excess of the limit prescribed under section 197 of the Act. 

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

The Company has disclosed the impact of pending litigations on its financial position 111 it' s 
consolidated financial statements. Refer Note No-28. 
The Company did not have any long-term contracts including derivative contracts for which there 
were any material foreseeable losses. 
There is no any delay in transferring amounts, required to be transferred, to the lnvestor 
Education and Protection Fund by the Company. 

a) The management has represented that to the best of its knowledge and belie±: no funds 
have been advanced or loaned or invested (either from bonowed funds or share premium or 
any other sources or kind of funds) by the Holding company or its Subsidimy companies 
incorporated in India to or in any other persons or entities including foreign entities 
("int nnediaries") with the understanding, whether recorded in writing or otherwise. that the 
intel'. ~~dia1~y shall: 
' I f I 
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■ directly or indirectly lend or invest in other persons or entities identified in any maimer 
whatsoever ("ultimate beneficiaries") by or on behalf of the Holding company or its 
Subsidiary Companies incorporated in India or 

■ provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries 

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

■ directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever ("ultimate beneficiaries") by or on behalf of the company or 

■ provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries and 

c) Based on such audit procedures as considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to belief that the 
representations under sub clause (iv)(a) and (iv)(b) contain any material misstatement. 

v. No dividend has been declared or paid, during the year, by the Holding company. 

For: Khamesra Bhatia & Mehrotra 
Chartered Accoun!,,"ts 

F~:Q01~10%~ 

!f «iji 1 / t ✓~ 
"-* \\IF?~ 

eA:. ~llelet Roongta • 
Partner 
M.No. 410958 
UDIN: 2'34 J. 035 8 f3 t:.iX 2 0€8 '304--

Date: 27-05-2023 
Place: New Delhi 
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Khamesra Bhatia & Mehrotra 
Chartered Accountants 

Annexure "A" to the Independent Auditor's Report on Consolidated Financial Statements 

(Referred to in paragraph 2(t) under 'Report on Other Legal and Regulatory Requirements' 
section of our report to the Members of Mirza International Limited of even date) 

Repo11 on the Internal Financial Controls Over Financial Reporting under Clause (i) of S ub­
section 3 of Section 143 of the Companies Act, 2013 ("the Act") 

In conjunction with our audit of the consolidated financial statements of the company as of and for the 
year ended 3 I st March, 2023, we have audited the internal financial controls over financial reponing 
of MIRZA INTERNATIONAL LIMITED (hereinafter referred to as ''the Company") and its 
subsidiary companies as of that date. 

Management's Responsibility for Internal Financial Controls 

The Board of Directors of the Company is responsible for establishing and main1a111111g intt:mal 
financial controls based on the internal control 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 Reporting issued by the Institute of Chartered 
Accountants of India. These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and 
efficient conduct of its business, including adherence to respective company's po licies, the 
safeguarding of its assets, the prevention and detection of frauds and errors. the acc urac) and 
completeness of the accounting records. and the timely preparation of reliab le financial information. 
as required under the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the internal financial controls over financial repo11ing or 
the 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 --Gu idance Note") issued b.) the 
Institute of Chartered Accountants of India and the Standards on Auditing prescribed under Section 
143( I 0) of the Companies Act, 20 I 3, 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 internal financial 
controls over financial reporting was established and maintained and if such controls operated 
effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequncy of the interna l 
financial controls system over financial reporting and their operating effectiveness. Our audit of 
internal financial controls over financial reporting included obtaining an understanding of rrnerna l 
financial controls over financial reporting, assessing the risk that a material weakness exists. and 
testing and evaluating the design and operating effectiveness of internal contro l based on the assessed 
risk. The procedures selected depend on the auditor's j udgment, including the assessment of the risks 
of material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit ev idence we have obtained is sufficient and appropriate to prO\ ide a basis 
fot our audit opinion on the internal financial controls system over financial reporting of the Company 

Jc , an jts subsidiary companies, which are companies incorporated in Ind in. 
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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 repotting 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 

(I) pertain to the maintenance of records that, in reasonable detail, accurately and fairly rellect 
the transactions and dispositions of the assets of the company: 

(2) provide reasonable assurance that transactions are recorded as necessary to perm it preparation 
of financial statements in accordance with generally accepted accounting principles, and that 
receipts and expenditures of the company are being made on!) in accordance "1th 
authorisations of management and directors of the company; and 

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

Inherent Limitations oflnternal Financial Controls over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial repo1ting. including the 
possibility of collusion or improper management override of controls. material misstatements due to 
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financial controls over financial repotting 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, to the best of our information and according to the explanations gi, en to us. the 
Company has, in all material respects, an adequate internal financial controls system over financial 
reporting and such internal financial controls over financial reporting were operating effectively as at 
March 31, 2023, based on the internal control 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 Reporting issued by the Institute of Cha11ered 
Accountants of India. 

For: Khamesra Bhatia & Mehrotra 
Cb~rtered Accountants 
FRN:001410C ,. ~ 
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CA \7inee Roongta 
Partner 
M.No.410958 
UDlN: 23410358/JG, XZO[ 'J 1o4-

Date: 27-05-2023 
Place: New Delhi 
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