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WAISL LIMITED 
CIN: U72200KA2009PLC051272 

Regd. Off: No. 109, K.H. Road, Shanthi Nagar, Bangalore-560027 
Corp. Off: Ground Floor, New Shakti Bhavan, New Udaan Bhawan Complex, Opp. Terminal-3, Indira Gandhi 

International Airport, New Delhi-110037 

 
BOARD REPORT 

TO THE MEMBERS,  
 
Your Directors have pleasure in presenting the 14th Annual Report on the business and 
operations of the Company together with the audited Financial Statements for the Year ended 
March 31, 2023. 
 
FINANCIAL / REVIEW  
 
The financial statements of the Company for the year ended March 31, 2023 have been 
prepared in accordance with Ind AS Rules, 2015. The Financial performance of the Company for 
the Financial Year 2022-23 is summarized below: 

           (Amount in Rs. Lakhs) 

 
Year ended       
March 31, 

2023 

Year ended                         
March 31, 2022 

Revenue from operations 
                        

39,114.95  
 

                     
15,243.49  

 
Other Income 1082.46 476.63 
Total income 40197.41                     15720.12 
Expenses   
Cost of Services Received 7793.45 5589.33 
Employee Benefit 3101.19 1994.51 
Depreciation & Amortization 5316.20 1540.49 
Finance Cost 3597.66 1278.52 
Other Expenses 4847.39 2485.55 
Total Expenses 24655.89 12888.40 
Profit /(loss) before tax 15541.52 2831.72 
Current Tax 970.65 - 
Deferred tax(credit)/Charge 2968.68 1292.20 
Tax Charge related to prior years - - 
Net Profit /(loss)for the year 11602.19 1539.52 
Other comprehensive income/(loss) for the 
year 

3.82 51.14 

Total comprehensive income/(loss) for the 
year 11606.01 1590.66 

 
OPERATIONS  
 
Your Company has recorded a Total Revenues from operations are Rs.  39,114.95 Lakhs during 
the year 2022-23 compared with Rs. 15,243.49 Lakhs during the year 2021-22. Your Company 
has earned a profit after tax of Rs. 11602.19 Lakhs, as compared with the profit of                                 
Rs. 1539.52 Lakhs during the previous year. 
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Your Company provides various end to end  IT related services at Indira Gandhi International 
Airport (IGIA), New Delhi, Rajiv Gandhi International Airport (RGIA) at Hyderabad and Manohar 
International Airport, Goa amongst other Airports such as Kannur and Kuwait. The IT services 
consist of providing a common infrastructure of Local Area Network (LAN), Flight Display 
Systems, Check-in facility systems, Public Announcement Systems and Data Centre services. 
Entertainment displays for passenger convenience is also being provided through this common 
infrastructure. The services are provided to passengers, airlines, ground handling agents, 
concessionaires / retailers and regulatory bodies (e.g., Immigration, Customs). 
 
 

CHANGE IN THE NATURE OF BUSINESS, IF ANY  
 
During the year under review, there is no change in the nature of business of the Company. 

 
EVENTS SUBSEQUENT TO THE DATE OF FINANCIAL STATEMENTS 
 

There were no material changes and commitments affecting the financial position of the 
Company occurring between March 31, 2023 and the date of this Report 
 
SHARE CAPITAL 
 
The Authorised Share capital of the Company is Rs. 10,50,00,000 comprising of 1,05,00,000 
equity shares of Rs.10/- each. The issued and paid-up share capital is Rs. 50,000,000/- 
consisting of 5,000,000 shares of Rs.10/- each.  During the year under review, your Company 
has neither issued shares with Differential Voting Rights nor granted Stock Options nor Sweat 
Equity. 
 
 
SUBSIDIARIES/ JOINT VENTURES/ ASSOCIATE COMPANIES  
 
The Company does not have any Subsidiary, or Associate Companies of its own and hence the 
statement containing salient features of the financial statement of Subsidiaries/ Associate 
Companies/ Joint Ventures, as required to be provided in Form–AOC 1, is not applicable. 
 
NAMES OF THE COMPANIES WHICH HAVE BECOME OR CEASED TO BE ITS SUBSIDIARIES, 
JOINT VENTURES OR ASSOCIATE COMPANIES DURING THE YEAR.  
 
Since your Company was not having any Subsidiary, Joint Venture or Associate Company, during 
the year under review this section is not applicable. 
 
DIVIDEND 
 
In order to ensure sustainable growth in operations and revenue, your Directors do not 
recommend any dividend for the year under review.   
 
 
TRANSFER TO RESERVES 
 
The Board of Directors of your company has not recommended any transfer of profits to 
reserves. 
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BOARD MEETING 
 
The Board of Directors met 10 (Ten) times during the financial year. The intervening gap 
between two consecutive meetings was not more than the period prescribed under the 
Companies Act, 2013.  The details are given in the Corporate Governance section of this Report.  
 
FIXED DEPOSITS 
 
During the year under review the Company has neither invited nor accepted any fixed deposits 
from the public.  
 
DECLARATION FROM INDEPENDENT DIRECTORS ON ANNUAL BASIS 
 
The Company has 2 Independent Directors on the Board of the Company. The Company has 
received necessary declarations from all the Independent Directors required under Section 
149(7) stating that they meet the criteria of Independence as per Section 149(6) of the 
Companies Act, 2013.  
 
Further a declaration has been received from all Independent Directors pursuant to Rule 6 of 
the Companies (Appointment and Qualification of Directors) Rules, 2014, affirming that they 
have registered themselves with the Indian Institute of Corporate Affairs in the Independent 
Director’s Data Bank. In the opinion of the Board, all the Independent Directors are proficient 
and have requisite experience and expertise to undertake the responsibilities conferred on 
them. 
 
However, post closure of F.Y 22-23 the Board has received the Resignation Letter from the 
existing Independent Director dated July 25, 2023 effective from July 27, 2023. 
 
Further the Board in its Meeting dated July 27, 2023 has appointed 2 Independent Director,                      
Mr Arun Balakrishnan and Mr. Adi Seshavataram Cherukupalli on the Board of the Company. 
The Company has duly received necessary declarations from all Independent Director. 
 
 
DIRECTOR’S RESPONSIBILITY STATEMENT: 
 
IN PURSUANCE OF SECTION 134 (5) OF THE COMPANIES ACT, 2013, THE DIRECTORS 
HEREBY CONFIRM THAT: 
 
(a) in the preparation of the annual accounts for the financial year ended March 31, 2023, the 

applicable accounting standards had been followed along with proper explanation 
relating to material departures; 

 

(b) appropriate accounting policies have been selected and applied them consistently (except 
IND AS 116 'Leases' which is effective for the Company with effect from 1 April 2019) and 
made judgments and estimates that are reasonable and prudent so as to give a true and 
fair view of the state of affairs of the Company as at March 31, 2023 and of the profit of the 
Company for that year; 

 

(c) the proper and sufficient care for the maintenance of adequate accounting records in 
accordance with the provisions of this Act for safeguarding the assets of the Company and 
for preventing and detecting fraud and other irregularities; 
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(d) the annual Financial statements for the financial year ended March 31, 2023 are prepared 
on a going concern basis;  

 

(e) proper internal financial controls have been laid down and that such internal financial 
controls are adequate and are operating effectively; and 

 

(f) proper systems have been devised to ensure compliance with the provisions of all 
applicable laws and that such systems are adequate and operating effectively. 

 

 
PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS: 
 

The Company has not given guarantees and provided securities to any other parties and 
Company has not made any investment during the year. The details of loans given is provided in 
note 5A of the standalone financial statements. 
 
 
AUDITORS & AUDITORS’ REPORT 
 
STATUTORY AUDITORS  
 

At the Annual General Meeting (AGM) held on November 29, 2021, the shareholders of the 
Company appointed M/s S M M P & Associates, Chartered Accountants (Firm registration no. 
120438W with ICAI) as Statutory Auditors of the Company for a period of 5 consecutive years 
from the Conclusion of the 12th AGM till the Conclusion of 17th AGM to be held in the Year 2026. 
 
The requirement of annual ratification of the Statutory Auditor’s appointment has been 
dispensed with, accordingly, no resolution is proposed for ratification of their appointment. The 
Company has received a certificate from M/s S M M P & Associates, Chartered Accountants 
confirming their eligibility to continue as Auditors of the Company. 
 
No fraud has been reported by the Auditors U/s 143(12) during the Financial Year 2022-23. 
 
The Notes on Financial Statements referred to in the Auditors’ Report are self-explanatory and 
do not call for any further comments. And there are no qualifications reported by the Auditors 
during the Financial year 2022-23. 
 
AUDITORS REPORT 
 

There are no qualifications, reservations or adverse remarks made by SMMP & Associates, 
Statutory Auditors, in their report for the financial year ended March 31, 2023.  
  
 

SECRETARIAL AUDITORS 
 

The Company as required under Section 204 of the Companies Act, 2013, and Rules made 
thereunder, has appointed JVS & Associates, Practicing Company Secretaries as Secretarial 
Auditor of the Company from Financial Year 2022-23. 
 
The Secretarial Auditor has Audited the Secretarial records of the Company and there is no 
secretarial audit qualification for the year under review. The Secretarial Audit Report for the 
year ended March 31, 2023 is annexed as Annexure-1 and forms part of this report.  
 
INTERNAL AUDITORS 
 
The Board on the recommendation of the Audit Committee has appointed M/s. Ernst & Young 
LLP  as the Internal Auditors of the Company for the Financial Year 2023-24. 
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COST AUDITORS 

The Company is not required to maintain the cost records as required under section 148 of the 
Companies Act, 2013 read with Companies (Cost Records and Audit) Rules, 2014 and the Cost 
Audit requirement is also not applicable on the Company for the Financial year 2022-23. 
 

 
DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS 
 
The Statutory Auditors, Internal Auditors, Cost Auditors and Secretarial Auditors of the 
Company have not reported any frauds to the Audit Committee or to the Board of Directors 
under Section 143(12) of the Companies Act, 2013, including rules made thereunder. 
 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 
OUTGO: 
 

 
(A)  CONSERVATION OF ENERGY: 

 

The activities of the Company do not involve any manufacturing and are not energy 
intensive. The Company, being a provider of information technology services, endeavours 
to use technology in its day to day operations and to achieve optimization of energy to the 
extent possible. 
 
(i) The steps taken or impact on conservation of energy: Not Applicable 

 
(ii) The steps taken by the Company for utilising alternate sources of energy: Not 

Applicable 
 

(iii) The capital investment on energy conservation equipment’s: Not Applicable 

(B) TECHNOLOGY ABSORPTION: 
 
The Company, being a provider of information technology services, endeavours to use 
technology in its day to day operations and to achieve optimization of energy to the extent 
possible.  
 
(i) Efforts, in brief, made towards technology absorption -NA. 
(ii) Benefits derived as a result of the above efforts, e.g., product improvement, cost 

reduction, product development, import substitution, etc. - Nil 
(iii) In case of imported technology (imported during the last 3 years reckoned from the 

beginning of the financial year), following information may be furnished - Nil 
(a) Details of technology imported- Technology Imported –Nil 
(b) The year of import-_NA 
(c) Whether the technology been fully absorbed- NA 
(d) If not fully absorbed, areas where absorption has not taken place, and the reasons 

therefore- Nil 

     (iv)      Expenditure incurred on Research and Development: Nil 
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(C) FOREIGN EXCHANGE EARNINGS & OUTGO: 
 

There are no earnings in foreign exchange and an amount of Rs. 30,16,72,567 /- 
(Rupees Thirty Crores Sixteen Lakhs Seventy Two Thousand Five Hundred and 
Sixty Seven only) has recorded as outgo in foreign exchange during the financial 
year 2022-23.   

 
SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS:  
 

There are no significant material orders passed by the Regulators / Courts which would impact 
the going concern status of the Company and its future operations.  
 
SECRETARIAL STANDARDS 
 
The Company is in compliance with the applicable Secretarial Standards issued by the Institute 
of Company Secretaries of India. 
 
DETAILS OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS  
  
The Board of your Company has laid down internal financial controls to be followed by the 
Company and that such internal controls are adequate and operating effectively.  Your Company 
has policies and procedures for ensuring the orderly and efficient conduct of its business, 
including adherence to the 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 disclosures. 
  
DIRECTORS AND KEY MANAGERIAL PERSONNEL  
 
Mr. Pachigolla Rama Krishna (DIN: 03327834) being the longest in the office, will retire by 
rotation at forthcoming Annual General Meeting and who being eligible has offered himself for 
re-appointment. A brief resume of Mr. Pachigolla Rama Krishna is given in the Notice of the 
AGM. 
 
During the year Board of Directors in its meeting held on April 28, 2022, based on the 
recommendation of Nomination and Remuneration Committee, has appointed Mr. Rishi Mehta 
as the president and CEO of the Company w.e.f. April 01, 2022 and appointed Mr. Sailendu 
Panda as the Chief Financial Officer of the Company w.e.f. April 01, 2022. The Board in its 
meeting held on July 22, 2022 has also appointed Mr. Heera Lal as the Company Secretary of the 
Company w.e.f. June 24, 2022. 
 
 

During the year under report, Mr. Heera Lal, Company Secretary was also ceased to be Company 
Secretary of the Company w.e.f. January 20, 2023. 
 
The Board places on record their deep appreciation for the services rendered by Mr. Heera Lal. 
 
 

During the year under report, Board in its meeting held on March 28, 2023 has also appointed 
Ms. Karishma Aggarwal as the Company Secretary of the Company w.e.f. March 22, 2023. 
 
 

RELATED PARTY TRANSACTIONS 
 
All contracts / arrangements / transactions entered by the Company during the financial year 
with related parties were in the ordinary course of business and on an arm’s length basis. 
During the year, the Company had entered into any contract / arrangement / transaction with 
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related parties which were approved by the Audit Committee and the Board under Section 188 
of the Companies Act, 2013.  
 
DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 
 
Your Company has always believed in providing a safe and harassment free workplace for every 
individual working in its premises through various interventions and practices. The Company 
always endeavours to create and provide an environment that is free from discrimination and 
harassment including sexual harassment.  
 
The Company has in place a robust policy on prevention of sexual harassment at workplace. The 
policy aims at prevention of harassment of employees as well as contractors and lays down the 
guidelines for identification, reporting and prevention of sexual harassment. During the year 
ended March 31, 2023, the Company has not received any complaints pertaining to sexual 
harassment.  
 
 
APPLICATION/PROCEEDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016 
 
During the year, the Company has not made any application under the Insolvency and 
Bankruptcy Code, 2016 (IBC) and there is no proceeding pending under IBC. 
 
ONE-TIME SETTLEMENT WITH ANY BANK OR FINANCIAL INSTITUTION 
 
There was no instance of one-time settlement with any Bank or Financial Institution. 
 
CORPORATE SOCIAL RESPONSIBILITY 
 
The Board in its meeting held on November 24, 2021 has dissolved CSR Committee. The 
functions and responsibilities of the CSR Committee are being discharged by the Board itself. 
The Company has formulated the CSR policy as required under Section 135 of the Companies 
Act 2013. (Attached as Annexure-2) 
 
In accordance with the requirements of Section 135 of the Companies Act, 2013, the amount to 
be spent during the financial year 2022-23, worked out to be Rs. 38.04 lakhs. The Annual Report 
for the financial Year ended March 31, 2023 is attached as Annexure-3. 
 
Further, since the amount to be spent in the F.Y. 23-24 exceeds 50 lakhs, Company is required to 
constitute CSR Committee. 
 
PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES  
 
The statement containing particulars of employees as required under Section 197(12) of the 
Companies Act, 2013 read with Rule 5(2) & (3) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 is as under:  Nil 
 

Name Desig
nation 

Remun
eration 
receive
d(Rs. 
in 
Lacs)  
 

Nature of 
Employ-ment 
Contractual or 
Permanent  

Qualificati
on and 
Experience 
(in years)  
 

Date of 
joining  
 

Age of 
Employe
e  
 

Particular
s of last 
employm
ent  
 

Equity 
Share 
held 
by the 
emplo
yee in 
the 
Comp
any  
 

Relative 
of any 
director 
or 
manage
r of the 
Compan
y, if any. 



Annual Report 2022-23_ WAISL Limited                                                        
 

REPORT ON CORPORATE GOVERNANCE 
 
1. Company believes that Corporate Governance as more than just regulatory requirement. 

Your Company ensures the Corporate Governance by adopting the transparency in its 
operations and is driven by its core values viz., ethical practices, concern for people at work, 
delight for customers and wealth creation for shareholders. These values provide the 
foundation for the Company’s approach to sound corporate governance.   
 

2.  BOARD OF DIRECTORS 
 

a) Composition: As on the date of this report, the Board of the Company comprises of the 
following Directors: 

 
S. No. Name of the Director Position Category 

1. Mr. Adi Seshavataram 
Cherukupalli 

Director Independent 

2. Mr. Arun Balakrishnan Director Independent 

3. Mr. P. Rama Krishna Director Non- Executive  

4. Mr. Sudhir Maheshwari Director Non- Executive  

5. Mr. Davinder Kumar Chugh Director Non- Executive  

6. Ms. Gunjan Beria 
 

Director Non- Executive  

7. Mr. Gopala Krishna Kishore 
Surey 

 

Director Non- Executive  

 

b)   Meetings of the Board: 
 

The Board meets at regular intervals to discuss and decide on business 
strategies/policies and review the financial performance of the Company. In case of 
business exigencies, the Board’s approval is taken by way of circular resolutions. The 
circular resolutions are noted at the subsequent Board Meeting. 
 
The notice of each Board Meeting is given in writing to each Director. The Agenda along 
with the relevant notes and other material information are sent in advance separately to 
each Director and in exceptional cases tabled at the meeting. This ensures timely and 
informed decisions by the Board. 
 
The Board met 10 (Ten) times during the financial year 2022-23. The meetings of the 
Board were held on the following dates during the year ended on March 31, 2023: 

 

1. April 28, 2022 
2. May 31, 2022 
3. July 22, 2022 
4. August 30, 2022 
5. October 12, 2022 
6. November 21, 2022 
7. December 16, 2022 
8. February 21, 2023 
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9. March 10, 2023 
10. March 28, 2023 

 
The details of attendance at Board Meetings either in person or through video 
conferencing during the financial year 2022-23 and at the Annual General Meeting of 
the Company are detailed below: 
 

Name of 
Directors/DIN 

Attendance at the Board Meeting(s) Attendance 
at last AGM Held  Held 

during the 
tenure 

Attended 

Mr. P. Rama Krishna 10 10 10 Yes 
Mr. Raghunandanan GK 10 10 8 Yes 
Mr. I V Srinivas Rao 10 10 10 Yes 

 
 
3. AUDIT COMMITTEE CONSTITUTION 

 
a) Composition of the Committee. 
 

As on the date of this report the composition of the Audit Committee is as follows: 
 

Name Position Category 
Mr. Arun Balakrishnan Chairman Independent Director 
Mr. Adi Seshavataram 
Cherukupalli 

Member Independent Director  

Ms. Gunjan Beria Member Non-Executive Director 
 

The composition of the Audit Committee meets the requirements of Section 177 of the 
Companies Act, 2013. The Composition, quorum, power, role and scope of the Audit 
Committee is in accordance with Section 177 of the Companies Act, 2013 which include 
amongst others: 
 
•  Reviewing of financial reporting system, internal controls system, discussion on 

financial results and interaction with auditors; 
•  Recommendation for the appointment of Auditors and their remuneration; 
•  Reviewing of internal audit reports and significant related party transactions; and 
 
The Company Secretary acts as Secretary to the Audit Committee.  All recommendations 

made by the Audit Committee during the year were accepted by the Board. 
 

b)  Meetings of the Audit Committee: 
 

3 (Three) Meetings of the Audit Committee was held on during the year ended on March 
31, 2023: 
1. July 22, 2022 
2. October 12, 2022 
3. February 21, 2023 
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The details of attendance at Audit Committee Meetings either in person or 
through video conferencing during the financial year 2022-23 are detailed 
below: 
 

Name of Directors/DIN Attendance at the Board Meeting(s) 
Held  Held during 

the tenure 
Attended 

Mr. P. Rama Krishna 3 3 3 
Mr. Raghunandanan GK 3 3 3 
Mr. I.V. Srinivas Rao 3 3 3 
 

 
4. NOMINATION AND REMUNERATION COMMITTEE 
 

a)  Composition of the Committee. 
 

As on the date of this report the composition of the Nomination and Remuneration 
Committee is as follows: 
 

 

Name Position Category 
Mr. Arun Balakrishnan Chairman Independent Director  
Mr. Adi Seshavataram 
Cherukupalli 

Member Independent Director 

Mr Sudhir Maheshwari  
 

Member Non-Executive Director 

 

The composition of the Nomination and Remuneration Committee meets the 
requirements of Section 178 of the Companies Act, 2013. 
 

b) Meetings of the Nomination and Remuneration Committee: 
 
3 (Three) Meetings of the Nomination and Remuneration Committee was held on during 
the year ended on March 31, 2023: 
1. April 28, 2022 
2. July 22, 2022 
3. March 28, 2023 

 
The details of attendance at Nomination and Remuneration Committee Meetings 
either in person or through video conferencing during the financial year 2022-23 
are detailed below: 
 

Name of Directors/DIN Attendance at the Board Meeting(s) 
Held  Held during 

the tenure 
Attended 

Mr. P. Rama Krishna 3 3 3 
Mr. Raghunandanan GK 3 3 3 
Mr. I.V. Srinivas Rao 3 3 3 
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Your Directors take this opportunity to thank the customers, shareholders and Concessioning 
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For and on behalf of Board of Directors  
   For WAISL Limited  

 
 

Sd/-      Sd/- 
P Ramakrishna                                              Sudhir Maheshwari                               
Director                        Director 
DIN: 03327834      DIN: 02376365 

Place: New Delhi   
Date: September 14, 2023 
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  Annexure-1 
FORM MR-3 

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED ON 31ST MARCH 2023 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 
 
To 
The Members 
WAISL Limited 
CIN: U72200KA2009PLC051272 
No. 109, K.H. Road, Shanthi Nagar, 
Bangalore – 560027, Karnataka 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by WAISL Limited (hereinafter called the 
‘Company’) for the financial year ended on March 31, 2023. Secretarial Audit was conducted in a 
manner that provided us a reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing our opinion thereon. 
 
Based on our verification of the Company’s books, papers, minute books, forms and returns filed 
and other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorized representatives during the conduct of secretarial 
audit, We hereby report that in our opinion, the Company has, during the audit period covering 
the financial year ended on March 31, 2023 (“Audit Period”), complied with the statutory 
provisions listed hereunder and also that the Company has proper Board-processes and 
compliance-mechanism in place to the extent, in the manner and subject to the reporting made 
hereinafter: 
 
We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on March 31, 2023 according to the 
provisions of:  
 
i. The Companies Act, 2013 (the Act) and the rules made thereunder; 
 
ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder (not 
applicable to the company during the audit period); 
 
iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
 
iv. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to 
the extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 
Borrowings; 
 
v. The following Regulations and Guidelines prescribed under the Securities and Exchange 
Board of India Act, 1992 (‘SEBI Act’):- (not applicable to the company during the audit period) 
 
(a) The Securities and Exchange Board of India (Listing Obligation and Disclosure 
Requirements) Regulations, 2015; 
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(b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011; 
(c) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
2015; 
(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018; 
(e) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021; 
(f) The Securities and Exchange Board of India (Issue and Listing of Non- Convertible Securities) 
Regulations, 2021; 
(g) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Companies Act and dealing with client; 
(h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; 
and 
(i) The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018. 
 
vi. Other laws applicable specifically to the Company namely: 
a. Information Technology Act, 2000 and the rules made thereunder 
b. Special Economic Zones Act, 2005 and the rules made thereunder 
c. Software Technology Parks of India rules and regulations 
 
We have also examined compliance with the applicable clauses of the Secretarial Standards 
issued by The Institute of Company Secretaries of India with respect to Board and General 
Meetings. 
 
Accordingly, we state that during the period under review there were adequate systems and 
processes in place to monitor and ensure compliance with various applicable laws and that the 
Company has complied with the provisions of the Acts, Rules, Regulations, Guidelines, 
Standards, etc., mentioned above subject to the following observation: 
 
During the period under review, the number of members/shareholders in the company is five 
which is below the minimum number of member requirement of a public company as per the 
Companies Act 2013. However as on date, the Company is having optimum number of members 
as per Companies Act, 2013. 
 
We further report that: 
The Board of Directors of the Company is duly constituted with proper balance of Non-
Executive Directors, Independent Directors and Key Managerial Personnel (KMPs). The changes 
in the composition of the Board of Directors that took place during the period under review 
were carried out in compliance with the provisions of the Act. 
 
Shorter notices were given to all directors to schedule the Board Meetings. Agenda and detailed 
notes on agenda were sent in compliance with the provisions of the Act, and a system exists for 
seeking and obtaining further information and clarifications on the agenda items before the 
meeting and for meaningful participation at the meeting. 
 
All decisions at Board Meetings and Committee Meetings were carried out unanimously as 
recorded in the minutes of the meetings of the Board of Directors or Committee of the Board, as 
the case may be and no dissenting views have been recorded. 
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We further report that there are adequate systems and processes in the company 
commensurate with the size and operations of the company to monitor and ensure compliance 
with applicable laws, rules, regulations and guidelines. 
 
We further report that during the audit period, there were no other specific events/actions in 
pursuance of the above referred laws, rules, regulations, guidelines, etc. having a major bearing 
on the Company’s affairs in pursuance of the above referred laws, rules etc. except the company 
has approved in its board meeting held on May 31, 2022, shifting of registered office of the 
company from the “State of Karnataka” to the “National Capital Territory of Delhi”. 
 
Place: New Delhi 
Date:13.09.2023  
 
For JVS & Associates 
Company Secretaries 
Sd/- 
Jyoti Sharma 
(Proprietor) 
Practicing Company Secretary 
FCS No. 8843; CP No.10196 
UDIN: F008843E001002110 
Note: This report is to be read with our letter of even date which is annexed as “ANNEXURE A” 
and forms an integral part if this report. 
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             Annexure A 
To 
The Members 
WAISL Limited 
CIN: U72200KA2009PLC051272 
No. 109, K.H. Road, Shanthi Nagar, 
Bangalore – 560027, Karnataka 
 
Our report of even date is to be read along with this letter. 
 
(1) Maintenance of secretarial record is the responsibility of the management of the company. 
Our responsibility is to express an opinion on these secretarial records based on my audit. 
(2) We have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the Secretarial records. The 
verification was done on test basis to ensure that correct facts are reflected in secretarial 
records. We believe that the processes and practices, we followed provide a reasonable basis for 
my opinion. 
(3) We have not verified the correctness and appropriateness of financial records and Books of 
Accounts of the company. 
(4) Where ever required, we have obtained the Management representation about the 
compliance of laws, rules and regulations and happening of events etc. 
(5) The compliance of the provisions of Corporate and other applicable laws, rules, regulations, 
standards is the responsibility of management. Our examination was limited to the verification 
of procedures on test basis. 
(6) The Secretarial Audit report is neither an assurance as to the future viability of the company 
nor of the efficacy or effectiveness with which the management as conducted the affairs of the 
company. 
 
Place: New Delhi 
Date:13.09.2023 
For JVS & Associates 
Company Secretaries 
Sd/- 
Jyoti Sharma 
(Proprietor) 
Practicing Company Secretary 
FCS No. 8843; CP No.10196 
UDIN: F008843E001002110 
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      Annexure-2 
Corporate Social Responsibility (CSR) Policy 

 
WAISL Limited (the Company) has adopted the CSR Policy. The Company recognizes that its 
business activities have wide impact on the societies in which it operates and therefore an 
effective practice is required giving due consideration to the interests of its stakeholders 
including shareholders, customers, employees, suppliers, business partners, local communities 
and other organizations. 
 
The Company is driven by the vision to make a difference, specifically to society by contributing 
to the economic development of the country and improving the quality of life of the local 
communities.  Towards this vision, the Company, through GMR Varalakshmi Foundation 
(GMRVF), partners with the communities around the businesses to drive various initiatives in 
the areas of education, health, hygiene, sanitation, empowerment, livelihood and community 
development. 
 
Projects / Activities / Programmes proposed to be undertaken under CSR Policy  
As recommended by the CSR Committee of the Board and as per the approval of the Board of 
directors the Company contributes or carries out its CSR activities or contribute funds to 
GMRVF for utilization broadly towards the following projects / activities / programmes: 
 
i. Education: 

• Support for promotion of education of all kinds (school education, technical, 
higher, vocational and adult education), to all ages and in various forms, with a focus on 
vulnerable and under-privileged;  
• Education for girl child and the underprivileged by providing appropriate 
infrastructure and groom them as future citizens and contributing members of society; 

 
ii. Health, Hygiene and Sanitation: 

• Ambulance services, mobile medical units, health awareness programmes and 
camps, medical check-ups, HIV/AIDS awareness initiatives, health care facilities and 
services, sanitation facilities; 
• Eradicating hunger, poverty and malnutrition, promotion of preventive health 
care and sanitation, and making available safe drinking water; 
• Reducing child mortality and improving maternal health; 

 
iii. Empowerment & Livelihoods: 

• Employment enhancing vocational skills training, marketing support and other 
initiatives for youth, women, elderly, rural population and the differently abled, and 
livelihood enhancement projects; 
• promoting gender equality, empowering women, working for senior citizens and 
measures for reducing inequalities faced by socially and economically backward groups; 
• Assist in skill development by providing direction and technical expertise for 
empowerment; 

 
iv. Community Development: 

• Encouraging youth and children to form clubs and participate in community 
development activities such as like cleanliness drives, plantation drives etc; 
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v. Environmental sustainability:  
• Ensuring environmental sustainability, ecological balance, protection of flora 
and fauna, animal welfare, agroforestry, conservation of natural resources and 
maintaining quality of soil, air and water; 

 
vi. Heritage and Culture: 

• Protection of national heritage, art and culture including restoration of buildings 
and sites of historical importance and works of art; setting up public libraries; 
promotion and development of traditional arts and handicrafts; 

 
vii. Measures for the benefit of armed forces veterans, war widows and their dependents; 
 
viii. Training to promote rural sports, nationally recognized sports, paralympic sports and                

olympic sports; 
 
ix. Contribution to the Prime Minister's National Relief Fund or any other fund set up by the                

Central Government or the State Governments for socio-economic development and                
relief, and funds for the welfare of the Scheduled Castes, Scheduled Tribes, other                
backward classes, minorities and women;  

 
x. Contributions or funds provided to technology incubators located within academic                

institutions which are approved by the Central Government; 
 
xi. Rural development projects; 
 
xii. Such other activities included in Schedule VII of the Companies Act, 2013 as may be                

identified by CSR Committee from time to time, which are not expressly prohibited. 
 
The activities undertaken in pursuance of the normal course of business, activities undertaken 
outside India and activities that benefit exclusively the employees of the company or their family 
members shall not be treated as CSR activities of the Company. 
  
Further, the surplus arising out of the CSR activity shall not form part of business profits of the 
Company. 
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             Annexure-3 
Annual Report on Corporate Social Responsibility (“CSR”) Activities for the Financial year  
 

1. A brief outline on CSR policy of the Company: 
 
The Company endeavors to integrate social and environment concerns in its business operations. The Company 
demonstrates an increased commitment at all levels in the organization to operate business in an economically, 
socially and environmentally sustainable manner. 
 

2. Composition of the CSR Committee:  
 
Sl.No. Name of Director Designation / 

Nature of 
Directorship 

Number of 
meetings of CSR 
Committee held 
during the year 

Number of meetings of 
CSR Committee 
attended during the 
year 

The Board in its meeting held November 24, 2021 has dissolved CSR Committee. The functions and 
responsibilities of the CSR Committee are being discharged by the Board itself. 

 
 

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the 
board are disclosed on the website of the Company: Not Applicable 
 

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of 
the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable: Not Applicable 
 

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate 
Social Responsibility Policy) Rules, 2014 and amount required for set off for the financial year, if any: 
 
Sl.No. Financial Year Amount available for set-off 

from preceding Financial 
Years (Rs. In Lakh) 

Amount required to be set-off for 
the Financial Year, if any (Rs. In 
Lakh) 

1 2022-2023 0 0 

 

6. Average Net Profit of the Company as per section 135(5):Rs.19.02 Crores 
 

7. a) Two percent of average net profit of the company as per section 135(5):Rs.38.04 lakhs 
 

b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: 0 
 

c) Amount required to be set off for the financial year, if any: 0 
 

d)Total CSR obligation for the financial year (7a+7b-7c).Rs. 38.04 lakhs 
 

8. (a) CSR amount spent or unspent for the financial year: 
 
Total Amount Spent 
for the Financial Year  

Amount Unspent  

Rs. 38.04 lakhs Total Amount transferred to 
Unspent CSR Account as per 
section 135(6) 

Amount transferred to any fund specified 
under Schedule VII as per second proviso 
to section 135(5) 

Amount Date of Transfer Name of the 
Fund 

Amount Date of Transfer 

- - - - - 
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(b) Details of CSR amount spent against ongoing projects for the Financial Year: 

(1
) 

(2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

 

Sl. 

No. 

Na
me 
of  
the 
Proj
ect 

Item 
from 
the 
list of 
activi
ties 
in 
Sche
dule 
VII to 
the 
Act 

Local 
area 
(Yes/
No) 

Location  
of the 
project 

Project 
Duration 

Amount 
allocated 
for the 
project 

Amount 
spent in 
the 
current 
financial 
Year 

Amount 
transferred 
to Unspent 
CSR 
Account for 
the project 
as per 
Section 
135(6)  

Mode 
of 
Implem
entatio
n - 
Direct 
(Yes/N
o) 

Mode of 
Implementation 
- Through 
Implementing 
Agency State Dist

rict 

 

Name CSR 
Registra
tion 
Number 

Not Applicable 

 

(c) Details of CSR amount spent against other than ongoing projects for the Financial Year: 

(1) (2) (3) (4) (5) (6) (7) (8) 

 

Sl.No. Name of the 
Project 
 

Item from 
the list of 
activities 
in 
schedule 
VII to the 
Act 

Local 
area 
(Yes/ 
No) 

Location of the 
project 

Amount spent 
for the Project  

Mode of 
implementation 
- Direct (Yes/No) 

Mode of 
implementation - 
Through 
implementing agency 

State District 

Name CSR 
Registration 
Number 

1. 

Mazumdar 
Shaw 
Medical 
Foundation 

- - - - Rs. 3,00,000 - 

 
 - 

 

- 

2. 

GMR 
Varalakshmi 
Foundation 

- - - - Rs. 35,04,567 - 
 
 - 

 

- 

 

(d) Amount spent in Administrative Overheads:0 

(e) Amount spent on Impact Assessment, if applicable: Not Applicable 

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): Rs. 38.04 lakhs 

(g) Excess amount for set off, if any: Nil 

Sl. No. Particular Amount 

(i) Two percent of average net profit of the company as per section 135(5) Rs. 38.04 lakhs 

(ii) Total amount spent for the Financial Year Rs. 38.04 lakhs 

(iii) Excess amount spent for the financial year [(ii)-(i)] Nil 

(iv) Surplus arising out of the CSR projects or programmes or activities of the previous 
financial years, if any 

Nil 

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] Nil 
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9. (a) Details of Unspent CSR amount for the preceding three financial years: 

Sl. No. Preceding 
Financial 
Year 

Amount 
transferred to 
Unspent CSR 
Account 
under section 
135 (6)  

Amount 
spent in 
the 
reporting 
Financial 
Year  

Amount transferred to any fund 
specified under Schedule VII as 
per section 135(6), if any 

Amount 
remaining to 
be spent in 
succeeding 
Financial 
Years 

Name 
of the 
Fund 

Amount  Date of 
transfer 

Not Applicable 

 

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial 
year(s): 

(1) (2) (3) (4) (5) (6) (7) (8) (9) 

Sl. 
No. 

Project 
ID 

Name 
of the 
Project 

Financial 
Year in 
which the 
project was 
commenced 

Project 
duration 

Total 
amount 
allocated 
for the 
project  

Amount 
spent on 
the 
project 
in the 
reporting 
Financial 
Year  

Cumulative 
amount 
spent at 
the end of 
reporting 
Financial 
Year 

Status of the 
project - 
Completed 
/Ongoing 

Not Applicable 

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or 

acquired through CSR spent in the financial year: Not Applicable 

(asset-wise details). 

(a) Date of creation or acquisition of the capital asset(s): Not Applicable 

(b) Amount of CSR spent for creation or acquisition of capital asset: Not Applicable 

(c) Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their 

address etc: Not Applicable 

(d) Provide details of the capital asset(s) created or acquired (including complete address and location of the 

capital asset): Not Applicable 

11.Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per 

Section 135(5): Not Applicable 

For and on behalf of Board of Directors  
   For WAISL Limited  

 
Sd/-      Sd/- 
P Ramakrishna                                              Sudhir Maheshwari                               
Director                        Director 
DIN: 03327834      DIN: 02376365 

Place: New Delhi   
Date: September 14, 2023 
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Independent Auditor’s Report 
 
To the Members, 
WAISL Limited 
 
Report on the Audit of Ind AS Financial Statements 
 
We have audited the Financial Statements of WAISL Limited, (hereinafter referred 
to as “the Company”), which comprise of the Balance Sheet as at 31st March 2023, the 
Statement of Profit & Loss (Including Other Comprehensive Income), the Statement 
of Cash Flows, the Statement of Changes in Equity for the year then ended, and 
Notes to the Financial Statements, including a summary of Significant Accounting 
Policies and other explanatory information (collectively referred to as ‘Financial 
Statements’). 
  
Opinion  
 
In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid financial statements give the information required by the 
Companies Act 2013 (“the Act”) in the manner so required and give a true and fair 
view in conformity with the India Accounting Standards prescribed under Section 133 
of the Act read with the Companies (Indian Accounting Standards) Rules 2015, as 
amended, (“Ind As”) and other accounting principles generally accepted in India, of 
the state of affairs of the Company as at March 31, 2023, the Profit and total 
comprehensive income, changes in equity and its cash flows for the year ended on that 
date. 
 
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under section 143(10) of the Act. Our responsibilities under those Standards are 
further described in the Auditor’s Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Company in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India 
(ICAI) together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Act and the Rules made thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics issued by the ICAI. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion on the financial Statements. 
 
Key Audit Matters  
 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the financial statements of the current period. These 
matters were addressed in the context of our audit of the financial statements as a 
whole and in forming our opinion thereon and we do not provide a separate opinion 
on these matters. For the matter described below, our description of how our audit 
addressed the matter is provided in that context. 
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We have determined the matter described below to be the key audit matter to be 
communicated in our report. We have fulfilled the responsibilities described in the 
Auditors’ responsibilities for the audit of the Financial Statements section of our 
report, including in relation to these matters. Accordingly, our audit included the 
performance of procedures designed to respond to our assessment of the risks of 
material misstatement of the Financial Statements. The results of audit procedures 
performed by us of components not audited by us, as reported by them in their audit 
reports furnished to us by the management, including those procedures performed to 
address the matters below, provide the basis for our audit opinion on the 
accompanying Financial Statements. 
 

Key Audit Matter Auditor’s Response 
Capitalization of property, plant and equipment 
During the year ended March 31, 2023, 
the Company has incurred certain 
capital expenditure included in capital 
work in progress. Further, items of 
property, plant and equipment that 
are ready for its intended use as 
determined by the management have 
been capitalized in the current year. 
Judgment is involved to determine 
that the aforesaid capitalization meet 
the recognition requirement under 
Ind-AS specifically in relation to 
determination of whether the criteria 
for intended use of the management 
has been met. 
Accordingly, the above has been 
determined as a key audit matter. 

Our audit procedures included and were 
not limited to the following: 
 Assessed the nature of the additions 

made to property, plant and equipment, 
intangible assets, capital work-in-
progress and intangible asset under 
development on a test check basis to test 
whether they meet the recognition 
criteria as set out in para 16 to 22 of Ind 
AS 16 – Property, Plant and Equipment, 
including intended use of management. 

• Assessed the objectivity and competence 
of the Company’s internal technical 
person involved in the process. 

 

 
Information Other than the Ind AS financial Statements and Auditor's Report 
Thereon 
 
The Company's Board of Directors is responsible for the preparation of the other 
information. The other information does not include the financial Statements and our 
auditor's report thereon. Our opinion on the financial Statements does not cover the 
other information and we do not express any form of assurance conclusion thereon. 
In connection with our audit of the financial Statements, our responsibility is to read 
the other information and, in doing so, consider whether the other information is 
materially inconsistent with the 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 report that fact. We have 
nothing to report in this regard. 
 
Responsibilities of the Management and those charged with governance for the Ind 
AS Financial Statements  
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The Company’s Board of Directors is responsible for the matters stated in section 
134(5) of the Act, with respect to the preparation of these financial statements that give 
a true and fair view of the financial position, financial performance including other 
Comprehensive Income, changes in equity and cash flows of the Company in 
accordance with the Ind AS and other accounting principles generally accepted in 
India.  
 
This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the financial statement that give a true and fair view and are free from 
material misstatement, whether due to fraud or error.  
 
In preparing the Ind AS financial Statements, Board of Director is responsible for 
assessing the Company’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so.  
 
The Board of Directors are also responsible for overseeing the Company’s financial 
reporting process. 
 
Auditor’s Responsibilities for the Audit of the Ind AS financial Statements  
 
Our objectives are to obtain reasonable assurance about whether the 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 financial Statements. As a part 
of an audit in accordance with the SAs, we exercise professional judgment and 
maintain professional skepticism throughout the Audit.   
 
We also: 
 
 Identify and assess the risk of material misstatement of the financial Statements, 

whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis of 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 an opinion on 
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whether the Company has adequate internal financial controls system in place 
and the operating effectiveness of such controls. 

  
 Evaluate the appropriateness of accounting policies used and the reasonableness 

of accounting estimates and related disclosures made by management.    
 
 Conclude on the appropriateness of management's use of the going concern basis 

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

 
 Evaluate the overall presentation, structure and content of the financial 

Statements, including the disclosures, and whether the financial Statements 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

 
Materiality is the magnitude of misstatements in the 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 financial Statements. 
 
We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our 
audit.  
 
We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. From 
the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the financial Statements of the 
current period and are therefore the key audit matters. 
 
We describe these matters in our auditor's report unless law or regulation precludes 
public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the 
public interest benefits of such communication.   
 
Report on Other Legal and Regulatory Requirements  
 
1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), 

issued by the Central Government of India in terms of sub-section (11) of 
section 143 of the Companies Act, 2013, we give in the “Annexure 1” a 
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statement on the matters specified in paragraphs 3 and 4 of the Order, to the 
extent applicable.  

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

a) We have sought and obtained all the information and explanations which 
to the best of our knowledge and belief were necessary for the purposes of 
our audit; 

 
b) In our opinion, proper books of account as required by law have been kept 

by the Company so far as it appears from our examination of those books;    
 
c) The Balance Sheet, the Statement of Profit and Loss including other 

Comprehensive Income, Statement of Changes in Equity and the Statement 
of Cash Flow dealt with by this Report are in agreement with the relevant 
books of accounts.  

 
d) In our opinion, the aforesaid financial statements comply with the Ind As 

specified under Section 133 of the Act, read with Rule 7 of the Companies 
(Accounts) Rules, 2014.  

 
e) On the basis of the written representations received from the Directors as 

on 31st March, 2023 taken on record by the Board of Directors, none of the 
Directors is disqualified as on 31st March, 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 “Annexure 2”. Our report expresses an 
unmodified opinion on the adequacy and operating effectiveness of the 
Company’s internal financial controls over financial reporting.  

 
g) In our opinion and to the best of our information and according to the 

explanations given to us, the managerial remuneration for the year ended 
March 2023 has not paid/provided by the Company to its directors is in 
accordance with the provision of Section 197 read with Schedule V to the 
Act;   

 
h) With respect to the other matters to be included in the Auditor’s Report in 

accordance Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as 
amended, in our opinion and to the best of our information and according 
to the explanations given to us: 

 

i) The Company has disclosed the impact of pending  litigations on its 
financial position in its financial statements - Refer note 31 to the 
financial statements; 

 
ii) The Company does not have any long term contracts including 

derivative contracts for which there were any material foreseeable 
losses; and 

 
iii)  There were no amounts which were required to be transferred to the 

Investors Education and Protection Fund by the Company. 
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iv. (a) The management has represented to us that, to the best of its 
knowledge and belief no funds have been advanced or loaned or 
invested (either from borrowed funds or share premium or any 
other sources or kind of funds) by the Company to or in any other 
person or entity, including foreign entities(“Intermediaries”), with 
the understanding, whether recorded in writing or otherwise, that 
the Intermediary shall, whether, directly or indirectly lend or invest 
in other persons or entities identified in any manner whatsoever by 
or on behalf of the company (“Ultimate Beneficiaries”) or provide 
any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; 

 
(b) The management has represented to us that, to the best of its 

knowledge and belief no funds have been received by the Company 
from any person or entity, including foreign entities (“Funding 
Parties”), with the understanding, whether recorded in writing or 
otherwise, that the Company shall, whether, directly or indirectly, 
lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries; and 

 
(c) Based on our audit procedure that has been considered reasonable 

and appropriate in the circumstances, nothing has come to our 
notice that has caused us to believe that the representations under 
sub-clause (a) and (b)contain any material misstatement. 

 
(v) The Company has not declared or paid any dividend during the year. 

 
For S M M P & Company 

Chartered Accountants 
Firm Registration No. 120438W 

 
Sd/- 

Mudit Lakhotia 
Partner 

Membership No. - 417827 
UDIN No. 23417827BGWJZW2000 

        Jaipur, dated 5th July 2023 
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Annexure -A to the Independent Auditors’ Report to the members of WAISL 
Limited  

(Referred to in paragraph 1 under 'Reports on Other Legal and Regulatory Requirements' 
section of our report) 

In terms of the information and explanations given to us and the books and records 
examined by us and on the basis of such checks as we considered appropriate, we 
further report as under: 

 
(i) Property, Plant and Equipment and Intangible Assets 

 
a) As per information and explanation provided to us and based on our 

examination of the records of the Company, the Company has maintained 
proper records showing full particulars, including quantitative details and 
situation of property plant and equipments. 
 

b) The Company has a regular programme of physical verification of its 
Property, Plant and Equipment and right-of-use assets, by which all 
Property, Plant and Equipment are verified annually. In our opinion the 
periodicity of such physical verification is reasonable having regards to the 
size of the Company and the nature of its assets. As explained to us there 
were no discrepancies on such verification carried out by the management.   
 

c) The Company does not have any immovable property (in the nature of 
‘Property, Plant and Equipment’). Accordingly, the provisions of clause 
3(i)(C) of the order is not applicable to the Company during the year under 
review.  

 
d) The Company has not revalued any of its Property, Plant and Equipment 

(including right-to-use assets) and intangible assets during the year. 
 
e) No proceedings have been initiated during the year or are pending against 

the Company as at March 31, 2023 for holding any benami property under 
the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and 
rules made there under.  

 
(ii) Inventory 

 
The Company is in the business of rendering services and consequently does not 
hold any physical inventory. Accordingly, the provisions of clause 3(ii)(a) of the 
order are not applicable to the Company during the year under review.   
 

(iii) Investments, Guarantee / Security, Loans or Advances 

 
According to the information and explanations given to us and on the basis of 
records verified by us during the year, the Company has not made investments 
in, provided any guarantee or security or granted loans and advances in the 
nature of loans during the year to companies and other parties during the year. 
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However, the Company has extended the tenure of the existing loan granted to 
a Company during the year under review. 
 
a)   The Company during the year has not provided loans or provided advances 
in the nature of loans, or stood guarantee, or provided security to any other 
entity. 
 
b)    In our opinion, the terms and conditions of the existing loan, during the 
year, are prima facie not prejudicial to the interest of the Company. 
 
c)  According to the information and explanations given to us and on the basis 
of our examination of the records of the Company, in our opinion, in the case of 
loans and advances in the nature of loans, the repayment of principal and 
payment of interest has been stipulated and the repayments/receipts are 
regular. 

d) According to the information and explanations given to us and on the basis 
of our examination of the records of the Company, there is no overdue amount 
for more than ninety days in respect of loan and advances in the nature of loans 
given. 
 
e) According to the information and explanations given to us and on the basis 
of our examination of the records of the Company, the unsecured loan given to 
a company which has fallen due during the year, has not been extended. 
 
f) According to the information and explanations given to us and on the basis 
of our examination of the records of the Company, the Company has not 
granted any loans or advances in the nature of loans either repayable on 
demand or without specifying any terms of period of repayment during the 
year. Hence, reporting under clause 3(iii)(f) is not applicable.   
 

(iv) Loans/Guarantees/Investments in / Provision of Security to certain parties: 
 
In our opinion and according to the information and explanations given to us, 
the Company has complied with the provisions of Sections 185 and 186 of the 
Companies Act, 2013 in respect of grant of loans, making investments and 
providing guarantees and securities, as applicable. 
 

(v) Acceptance of Deposits: 

According to the information and explanations given to us, the Company has 
not accepted deposits as per the directives issued by Reserve Bank of India and 
the provisions of Sections 73 to 76 or any other relevant provisions of the Act 
and the rules framed there under. 

(vi) Maintenance of Cost Records: 
 
As explained to us, maintenance of cost records has not been prescribed by the 
Central Government for the Company under Section 148(1) of the Act. 
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(vii) Undisputed & Disputed Statutory Dues 
 
(a) According to the information and explanations given to us and as per the 

records verified by us, the Company has been regular in depositing 
undisputed statutory dues involving Income Tax, Tax deducted at source, 
Goods and Services Tax, Provident Fund, Employee's State Insurance, 
Professional Tax, Cess and other material  statutory  dues applicable with 
the appropriate authorities and there were no arrears under the above 
heads which were due for more than six months from the date they become 
payable as at the close of the year. 

Keeping in view the present operations of the Company, statutes relating 
to Customs Duty are not applicable to the Company during the year under 
review. 

 
(b) As per the records, the following disputed statutory dues in respect of 

Service Tax have been lying pending with the Company as at the close of 
the year under review: 
 

Name of Statute Nature of 
Dues 

Forum where 
dispute is 
pending 

Period to 
which the 

amount 
relates 

Amount 
involved 

(Rs. In 
Lacs) 

Amount 
unpaid 

(Rs. In 
Lacs) 

Finance Act, 1944 Interest on 
availment of 
100% 
CENVAT 
credit on 
capital goods 

Customs Excise 
and Service tax 
Appellate 
Tribunal 

Financial 
year 2010-

11 and 
2011-12 

66.77 66.77 

 
(viii) Unrecorded Income 
 

According to the information and explanations given to us and as per the 
records examined by us, there were no transactions relating to previously 
unrecorded income that have been surrendered or disclosed as income during 
the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961) as 
Income during the year. 

 
(ix) Loans and Borrowings 

 
a) As per the records verified by us, the Company has not defaulted in 

repayment of term loan availed by the Company from bank during the year 
under review. The Company has no loans or borrowings payable to 
financial institutions and government during the year.  

 
b) The Company has not been declared a willful defaulter by any bank or 

financial institution or government or any government authority.  
 
c) The Company has availed term loans from banks during the year as well 

as in the previous years which were applied for the purpose for which the 
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loans were obtained. However, pending utilization of the proceeds of term 
loan for the purpose for which it is obtained, the same have been parked in 
Fixed deposits account with the bank on short term basis. 

   
d) On an overall examination of the financial statements of the Company, the 

Company has not raised any funds on short term basis during the year and 
hence the reporting under clause 3(ix)(d) of the Order is not applicable. 

 
e) On an overall examination of the financial statements of the Company, the 

Company has not taken any loans from any entity or person on account of 
or to meet the obligations of its subsidiary. 
 

f) According to the information and explanations given to us and on the basis 
of our examination of the records of the Company, the Company has not 
raised any loans, on the pledge of securities held in its subsidiaries, joint 
ventures or associate company. 
 

 
(x) Proceeds of Public issue (including debt instruments) /Term Loans 
 

a) In our opinion and according to the information and explanations given to us 
and to the best of our knowledge and belief, the Company did not raise money 
by way of initial public offer or further public offer (including debt 
instruments) during the year. 

b) According to the information and explanations given to us and on the basis of 
our examination of the records of the Company, the Company has not made 
any preferential allotment or private placement of shares or convertible 
debentures (fully or partly or optionally) and hence reporting on clause 3(x)(b) 
of the Order is not applicable. 

 
(xi) Frauds on or by the Company 

 
a) During the course of our examination of the books and records of the 

Company, carried out in accordance with the generally accepted auditing 
practices in India, and according to the information and explanations given 
to us, we have neither come across any instance of fraud on or by the 
Company or its officers or employees, noticed or reported during the year, 
nor have we been informed of such case by the management.   

 
b) No report under sub-section (12) of section 143 of the Companies Act, 2013 

has been filed in Form ADT-4 as prescribed under rule 13 of Companies 
(Audit and Auditors) Rules, 2014 with the Central Government, during the 
year and upto the date of this report.  

 
c) Based on the information and explanations provided to us, no whistle 

blower complaints were received by the Company during the year and 
upto the date of this report.  
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(xii) Compliance by a Nidhi 
 

The Company is not a Nidhi company during the year under review and hence 
the provisions of clause 3(xii) of the order are not applicable. 

 
(xiii) Compliance on transactions with Related Parties 
 

As per the information and explanations given during the course of our 
verification, in our opinion, all transactions with the related parties made by 
the Company were in compliance with Sections 177 and 188 of the Act where 
applicable and details of such transactions have been disclosed in the Ind AS 
Financial Statements as required by the applicable accounting standards.  
 

(xiv) Internal Audit 
 
a) In our opinion the Company has an adequate internal audit system 

commensurate with the size of the Company and the nature of its business. 
 
b) We have considered, the internal audit reports for the year under audit, 

issued to the Company during the year and till date, in determining the 
nature, timing and extent of our audit procedures.    

  
(xv) Non-Cash Transactions 
 

As per the information and explanations provided to us, during the year, the 
Company has not entered into any non-cash transactions with directors or 
persons connected with the directors within the purview of Section 192 of the 
Act. Accordingly, provisions of clause 3(xv) of the Order are not applicable to 
the Company. 

 
 

(xvi) Registration under Section 45-IA of RBI Act, 1934 
 

a) As per the information and explanations provided to us and based on the 
overall operations of the Company, the Company is not required to obtain 
registration under Section 45-IA of the Reserve Bank of India Act 1934. 
Accordingly, clauses3(xvi)(a) and 3(xvi)(b) of the Order are not applicable. 

 

b) The Company is not a Core Investment Company (CIC) as defined in the 
regulations made by the Reserve Bank of India and accordingly reporting 
under clause 3(xvi)(c) of the order is not applicable 

c) According to the information and explanations provided to us, there are no 
Core Investment Companies (CICs) within the Group (as defined in the Core 
Investment Companies (Reserve Bank) Directions, 2016) and accordingly 
reporting under clause 3(xvi)(d) of the order is not applicable. 

(xvii) Cash Losses 
 

The company has not incurred cash losses during the financial year covered 
by our audit and the immediately preceding financial year. 
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(xviii) Resignation of Statutory Auditors 
 

There has been no resignation of the Statutory Auditors of the Company 
during the year. 
 

(xix) Material Uncertainty 
 

On the basis of the financial ratios, ageing and expected dates of realisation of 
financial assets and payment of financial liabilities, other information 
accompanying the financial statements and our knowledge of the Board of 
Directors and Management plans and based on our examination of the 
evidence supporting the assumptions, nothing has come to our attention, 
which causes us to believe that any material uncertainty exists as on the date of 
the audit report indicating that the Company is not capable of meeting its 
liabilities existing at the date of the balance sheet as and when they fall due 
within a period of one year from the balance sheet date. We, however, state that 
this is not an assurance as to the future viability of the Company. We further 
state that our reporting is based on the facts upto to the date of the audit report 
and we neither give any guarantee nor any assurance that all liabilities falling 
due within a period of one year from the balance sheet date, will get discharged 
by the Company as and when they fall due.  
 

(xx) Corporate Social Responsibility 
 

a) There are no unspent amounts towards Corporate Social Responsibility 
(CSR) on other than ongoing projects requiring a transfer to a Fund 
specified in Schedule VII to the Companies Act, 2013 in compliance with 
second proviso to sub-section (5) of Section 135 of the said Act. 
Accordingly, reporting under clause 3(xx)(a) of the Order is not applicable 
for the year.  

 
b) In respect of ongoing projects, the Company did not have any unspent 

amount towards CSR as at the end of the financial year and hence, 
reporting under clause 3(xx)(b) of the Order is not applicable for the year. 

 
 

For S M M P & Company 
Chartered Accountants 

Firm Registration No. 120438W 
 
 

Sd/- 
Mudit Lakhotia 

Partner 
Membership No. - 417827 

UDIN No. 23417827BGWJZW2000 
        Jaipur, dated 5th July 2023 
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Annexure - B to the independent Auditor’s Report of even date on the financial 
statement of the WAISL Limited 
Report on the Internal Financial Controls under Section 143(3)(i) of the Companies 
Act, 2013 (“the Act”) 
(Referred  to  in  paragraph  2 (f)  under  'Report  on  Other  Legal  and  Regulatory 
Requirements' section of our report) 

 
We were engaged to audit the internal financial controls over financial reporting of 
WAISL Limited (“the Company”) as of March 31, 2023 in conjunction with our audit 
of the financial statements of the Company for the year ended on that date. 
 
Management’s Responsibility for Internal Financial Controls 
 
The Company’s Board of Directors is responsible for establishing and maintaining 
internal 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 (ICAI). 
These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to Company’s 
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 required under the Companies Act, 
2013. 
 
Auditors’ Responsibility 
 
Our responsibility is to express an opinion on the Company's internal financial 
controls over financial reporting based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting and the Standards on Auditing, issued by the ICAI deemed to be 
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable 
to an audit of internal financial controls, both applicable to an audit of Internal 
Financial Controls and, both issued by the ICAI. Those standards and the Guidance 
Note 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. 
 
Meaning of Internal Financial Controls over Financial Reporting 
 
A company's internal financial control over financial reporting is a process designed 
to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial Statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal financial control over financial 
reporting includes those policies and procedures that  
 

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and 
fairly reflect the transactions and 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 
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accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorizations of 
management and directors of the company; and  

 

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

 
Inherent Limitations of Internal Financial Controls over Financial Reporting: 
 
Because of the inherent limitations of internal financial controls over financial 
reporting, including the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may occur and not be detected. 
Also, projections of any evaluation of the internal financial controls over financial 
reporting to future periods are subject to the risk that the internal financial control 
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: 
 
According to the information and explanations given to us, in our opinion, the 
Company has, in all material respects, established an adequate internal financial 
controls system over financial reporting on criteria based on or considering the 
essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Control over Financial Reporting issued by the Institute of 
Chartered Accountants of India. Such internal financial controls over financial 
reporting were operating effectively as at March 31st 2023.  
 
 

For S M M P & Company 
Chartered Accountants 

Firm Registration No. 120438W 
 
 

Sd/- 
Mudit Lakhotia 

Partner 
Membership No. - 417827 

UDIN No. 23417827BGWJZW2000 
        Jaipur, dated 5th July 2023 

 


