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NOTlCE 

By Order of the Board of Directors 
For Trade Wings Limited 

1~ 
Dr. Shailendra P. Mittal 

Chairman & Managing Director 

DIN: 00221661 
Address: 62-A, Mittal Bhavan, Pedder 
Road, Mumbai 400026 

Registered Office: 1st Floor, Naik Build:ing, 

Opp. Don Bosco High School, Mahatma Gandhi Road, 

Panaji, Goa 403001. 

CIN: L63040GA1949PLCOOOI68 

Website: www, tradewings.in 

NOTES: 

TRADE WINGS LIMITED 

71sr ANNUAL REPORT 2020-21 

Date: 7th Mar~h, 2022 

Place: Mumbai. 

1. The relevant material statement setting out the material facts pursuant to Section 102 of 

Companies Act, 2013 in relation to the items of Special Business in the Notice is ·annexed 

hereto and forms part of this notice. 

2. A Member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend 

and vote instead of himself and such proxy need not be a Member of the Company. The 

proxy, in order to be effective, must be duly completed, stamped and signed and should be 

received at the Registered Office of the Company not less than 48 hours before the 

commencement of the meeting. 

3. A person can act as a proxy on behalf of the Members not exceeding fifty (50) and holding 

in the aggregate not more than ten percent of the total share capital of the Company carrying 

voting rights. A Member holding more than ten percent of the total share capital of the 

Company carrying voting rights may appoint a single person as proxy and such person shall 

not act as a proxy for any other person or shareholder. A proxy form is enclosed herewith. 

Proxies submitted on behalf of the Companies, societies etc., must be supported by an 

--------( 3 )1----- -
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NOTICE TRADE WINGS LIMITED . . 

71st ANNUAL REPORT 2020-21 

H. The Results declared along with the report of the Scrutinizer's shall be placed on the 
website of the Company www.tradewings.in and on the website of CDSL immediately 
after the declaration of result by the Chairman or by a person duly authorized. The 
results shall also be immediately forwarded to BSE Limited, where the equity shares of 
the Company are listed. 

I. Subject to receipt of requisite number of votes, the Resolutions shall be deemed to have 
been passed on the date of the 71 st AGM i.e., on 18th July 2022. 

J. The relative E~planatory Statement in respect of business under Item Nos. 4 as set out 
in the Notice is annexed hereto. 

K. As required under Part ll of the Schedule V, the details in respect of the Managing 
Directors seeking re-appointment at the AGM, i.e., Dr Shailendra P. Mittal (DIN: 
00221661), inter alia including experience, tenure, terms and conditions of re­
appointment along with details of remuneration sought to be paid and the remuneration 
last drawn by such person, if applicable, are mentioned in item no.4 of explanatory 
statement. 

L. As required under the Secretarial Standard - 2, the details in respect of the Managing 
Director seeking re-appointment at the AGM, i.e. Dr Shailendra P. Mittal (DIN: 
00221661), inter alia including age, qualifications, experience, terms and conditions of 
appointment or re-appointment along with details of remuneration sought to be paid 
and the remuneration last drawn by such person, if applicable, date of first appointment 
on the Board, shareholding in the Company, relationship with other Directors, Manager 
and other Key Managerial Personnel of the Company, the nwnber of Meetings of the 
Board attended during the year and other Directorships, Membership/ Chairmanship of 
Committees of other Boards, are annexed to the Notice. · · 

By Order of the Board of Directors 
For Trade Wings Limited 

Chairman & Managing Director 

DIN: 00221661 
Address: 62-A, Mittal Bhavan, 

Pedder Road, Mumbai - 400026 
Date: 7th March 2022 
Place: Mumbai 

11 )t---------
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DmECTORS REPORT TRADE WINGS LIMITED 

SEVENTY FIRST ANNUAL REPORT 20-21 

d) Details of payment of remuneration or commission to Managing Director or Joint 
Managing Director of the Company from any of its subsidiaries as no such payment were ma.de. 

e) Voting rights which were not directly exercised by the employees in respect of shares 
for the subscription/purchase of which loan was given by the Company (as there is no scheme 
pursuant to which such persons can beneficially hold shares as envisaged under section 67(3)(c) 
of the Companies Act, 2013). 

t) There are no material changes and commitments affecting the financial position of the 
Company which have occurred between the end of the financial year of the Company to which 
the financial statements relate and the date of the report. 

g) No significant and material orders were passed by the regulators or courts or tribunals 
impacting the going concern status and Company's operations in future. 

h) The Central Government has not prescribed the maintenance of cost records under sub­
section ( 1) of section 148 of the Companies Act, 2013, for any of the services rendered by the 
Company. 

27. ACKNOWLEDGEMENTS: 

Your Directors express their deep gratitude for the co-operation and support extended to the 

Company by its members, customers, suppliers, bankers and various government agencies. 

Your Directors also place on record the commitment and involvement of the employees at all 

levels and looks forward to their continued co-operation. 

The Directors regret the Joss of life due to COVID-19 pandemic and are deeply grateful and 

have immense respect for every person who risked their life and safety to fight this pandemic. 

For and on behalf of Board of Directors of 

Chairman & Managing Director DIN: 00221661 

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

Date: 7th March, 2022 Place: Mumbai 
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ANNEXURE·I TRADE WINGS LIMITED 
NOMINATION ANDREMUNERATION POLICY 

SEVENTY FJRST ANNUAL REPORT 2020-21 

4) Stock Options: 

An Independent Director shall not be entitled to any stock option of the Company. 

MINUTES OF COMMITTEE MEETING: 

Proceedings of all meetings must be minutes and signed by the Chairperson of the said 

meeting or the Chairperson of the next succeeding meeting. Minutes of the Committee 

meeting will be tabled at the subsequent Board and Committee meeting. 

DEVIATIONS FROM TIDS POLICY: 

Deviations on elements of this policy in extraordinary circumstances, when deemed 

necessary in the interests of the Company, will be made if there are specific reasons to do so 

in an individual case. 

so )t---------



�
���

����������	


��
	���	��	

���������	��	�����	�������	��	�����������	� !	��	�������	��"	���#	$��%	��&�	'	��	��
������	

���������!	��&��(	�)�*+	

,����
���	���������-	��&����	��������	��	�%�	��������&	�����
���	��	�����#������	��	

���������	��
������	��	.����	��������	

����	/�/0	,����#������	

��������	
���
����
���	���������
��

�
����

����
��	����
	�������	
�
�������
��

,�	��	 ��
�	��	�%�	�����#���1	 2��#�	3��-�	

4���&	5�
���#	

��� � ������	��

���������
��

�
������
�����
���� �����������  ��

!�� � �����	
�"����
�������	���
��

�
���������������
���
������	�

�����	���#�$�
�"�%������&
������	
�"����
���

'�����
�������

(
�"
�)
�
	���

��� � �����	
�"��������������*+����"����	���
����	���$�
	���	��

���	�����$�,��	�-
����
�$������
��	�����
�����-���
"��

'��

�
��
�
�

.�	�/��$
���$��

0�� � '��������
	�$�   ��!���

1�� � ��
��,�
�2�
���$�
� �� �03�0 �   ��

4�� � ��	�$��

�	
� ! �� �!��!3��

5�� � ��	�$�)
��
$
	
�
� ! �� �!��!5 �

3�� � ��,�
	���	
� 4�1������

 �� � �����,��� 4� 5��1��4 �

����� 6���
	��������	�+�	
��� ����5� 1�!����

����� 6��,


�������	�+�	
��� �55� 5� �!��

�!��� 6���
	���	���	�+�	
��� �0��1� ���0���

����� 6����
���7
,
����� .�)�

�0��� *+	��	����'������$�
�"� ���8�

�����9�

���.���
����
��

�
��
�
���
���������	�	����������������	
��
9�.�	�/��$
���$��

!��.���
����
��

�
��
�
���
�����,�������$
��
��	������
�$�����
�"�	�������9�.�	�/��$
���$��



Part "B": Associates and Joint Ventures 

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate 

Companies and Joint Ventures 

Not applicable as the Company· did not have any Associate Company or Joint Venture during 

the reporting period 

For and on behalf of Board of Directors of 

For Trade Wings Limited 

Chairman & Managing Director 

DIN:00221661 

Date: 7th March, 2022 

Place: Mumbai 

Vishwanathan Nair 

CFO 

PAN: AEXPN2757E 

Zurica Pinto 

Company Secretary 

PAN:APGPC8935F 



GHV & Co. 

Form No. MR-3 

SECRETARIAL AUDIT REPORT 

Practising Company Secretaries 
Prudent Professionals. Practica l Solutions. 

For the Financial Year ended 31st March, 2021 

[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, 
Trade Wings Limited ("the Company") 

We have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by Trade Wings Limited 
(hereinafter called 'the Company'). Secretarial Audit was conducted in a manner that 
provided us a reasonable basis for evaluating the corporate conducts/ statutory 

compliances and expressing my 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 31st March, 2021, 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 31st March, 2021 

according to the provisions of: 

(i) The Companies Act, 2013 (the Act) and the rules made thereunder; 

(ii) The following Regulations and Guidelines prescribed under Securities and Exchange 
Board of India Act, 1992 (SEBI Act):-

a) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015; 

b) Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015; 

Office number 217A, 2nd Floor, Pancharatna Building, Opera House, Charni Road (East), Mumbai -
400004 

Contact Us.: 022- 40115434 I 9322241040 I 9987173114 I 9987495434 
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GHV & Co. 
Practising Company Secretaries 

Prudent Professionals. Practical Solutions. 

c) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011. 

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

proper system and process in place for compliance under the following major other 

applicable laws, acts, rules, regulations and guidelines: 

(i) IATA Guidelines for Agents; and, 

(ii) Prevention of Money Laundering Act, 2002. 

We have also examined compliance with the applicable clauses of the following: 

(i) Secretarial Standards issue by the Institute of Company Secretaries of India. 

(ii) Listing Agreements entered into by the Company with Bombay Stock Exchange. 

During the period under review, the Company has complied with the provisions of the Act, 

Rules, Regulations, Guidelines, Standards etc mentioned except: 

1. The compliance certificate under sub-regulation (3) of regulation 7 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 for half financial year 
ended 31st March, 2020 was submitted beyond the prescribed timelines to the stock 
exchange. 

2. A statement for quarter ended March, 2020 giving the number of investor complaints 
pending at the beginning of the quarter, those received during the quarter, disposed of 
during the quarter and those remaining unresolved at the end of the quarter under sub­
regulation (3) of regulation 13 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 was submitted beyond prescribed timelines to the 
stock exchange. The Company has paid fine levied by the stock exchange in this regard 
however on representation by the Company to the stock exchange to waive the fine, 
owing to the unfortunate circumstance of lock down due to global COVID pandemic, the 
same was considered and waived off by the stock exchange. 

3. A statement showing holding of securities and shareholding pattern for quarter ended 
March, 2020, under sub-regulation (1) of regulation 31 SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 was submitted beyond prescribed 
timelines to the stock exchange. The Company has paid fine levied by the stock 
exchange in this regard. 
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4. The annual audited financial results for quarter ended March, 2020 under regulation 
33 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 was 
submitted beyond prescribed timelines to the stock exchange. The Company has 
received various emails and fine has also been levied by the stock exchange pursuant 

to SEBI circular no. SEBI/HO/CFD/CMD/CIR/P /2020/12. Further, the Company had 
submitted annual audited financial results for quarter ended March, 2020 without 
statement of cash flow as applicable, however, the same was submitted later, upon 
discrepancy intimation by the stock exchange in this regard. 

5. The annual audited financial results for quarter ended March, 2021 under regulation 
33 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 has not 
been submitted within prescribed timelines to the stock exchange. 

6. The Un-audited financial results for quarter ended June, 2020 and September, 2020 
under regulation 33 SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 was submitted beyond prescribed timelines to the stock exchange. 
Further, the Company had submitted un-audited financial results for quarter ended 

June, 2020, September, 2020 without statement of cash flow as applicable, however, the 
same was submitted later, upon discrepancy intimation by the stock exchange in this 
regard. 

7. A certificate under sub-regulation (9) of regulation 40 SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 for the half year ended March 2020 was 
submitted beyond prescribed timelines to the stock exchange. 

8. The Report on Reconciliation of Share Capital Audit as per Reg 76 of (SEBI (Depositories 
and Participants) Regulations, 2018 for the Quarter ended March 2020 was submitted 

beyond prescribed timelines to the stock exchange. 

9. The Annual Report under Regulation 34 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

10. The Annual General Meeting of the Company for the Financial Year 2019-20 was held 

beyond the prescribed timelines provided under the provisions of the Section 96 of the 
Companies Act, 2013 read with rules made thereunder; 

11. During the period, the constitution of Audit Committee and Nomination and 

Remuneration Committee of the Company consisted of two Directors for the period 
starting from 31.12.2020 to 18.01.2021. 
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Prudent Professionals. Practical Solutions. 

12. A return in E-form DPT-3 for filing particulars of transaction not considered as deposit 
as on the 31st day of March 2021, has not been filed with the Registrar of Companies. 

13. The proceedings of the Annual General Meeting of the Company held for the F.Y 19-20 
were not signed in accordance with the Rule 31 of the Companies (Management and 
Administration) Rules, 2014. 

14. Certain provisions of Secretarial Standards 1 and 2 as applicable are not complied with 
by the Company in maintaining of Statutory Records and Minutes. 

15. Certain e-form required to be filed with Registrar of Companies, MCA were filed in delay 
however the Company has paid additional fees levied by MCA in this regard. 

We further report that: 

a) The Board of Directors of the Company is duly constituted with proper balance of 
Executive Directors, Non-Executive Directors and Independent Directors. 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. 

b) Adequate notice was given to all Directors to schedule the Board Meetings, agenda and 

notes to agenda were sent in accordance with the applicable provisions. 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. 

c) During the period, all the decisions in the Board Meetings were carried out 
unanimously. 

Further, the provision ofregulation 19A of Securities Contract (Regulation) Rules, 19 57, public 
shareholding of the Company may be required to be evaluated considering the fact that in the 
public shareholdings of the Company certain body Corporates and individual holding shares 
may be part of promoter family. Though the exact relationship with promoters is not 
ascertained nor it has been confirmed that these shareholder( s) fall under definition of 
promoters group, the same needs to evaluated and accordingly the management has informed 
that the same will be reviewed in light of the aforesaid regulation and proper legal opinion will 
be taken for deciding the way forward for the same. 

Office number 217A, 2nd Floor, Pancharatna Building, Opera House, Charni Road (East), Mumbai -
400004 

Contact Us.: 022- 40115434 I 9322241040 I 9987173114 I 9987495434 
Email: partner@ghvandco.com 

Page 4 of 7 



GHV & Co. 
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Prudent Professionals. Practical Solutions. 

We further report that based on verification as stated above and representation received from 
the Company, 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 we were unable to physically verify the statutory records of the 
Company due to lockdown announced by Government of India on account of COVID- 19 
pandemic. However, reliance was placed on records available on MCA portal, stock exchange 
website, records made available to us electronically for verification of compliances and 

representation from the management of the Company for certain compliances. 

Place: Mumbai 
Date: 15/03/2022 

Gopika S. Shah - Partner 
GHV & Co. -Practising Company Secretaries 
FCS No.: 10416 
C. P. No.: 11663 
UDIN:F010416D000077769 

Note: This report is to be read with our letter of even date, which is annexed as 'Annexure-A' 

and forms an integral part of this report. 
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To, 
The Members, 

GHV & Co. 
Practising Company Secretaries 

Prudent Professionals. Practical Solutions. 

'Annexure A' 

Trade Wings Limited 

Our Secretarial Audit Report for the financial year ended on March 31, 2 0 21 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 our 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 reasonable basis to ensure that correct facts are reflected in secretarial records. We 
believe that the processes and practices followed by the Company, provide a reasonable basis 
for our opinion. 

3. We have not verified the correctness and appropriateness of financial records and Books of 
Accounts of the Company. 

4. Wherever 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 the management. Our examination was limited to the 
verification of procedures to the extent possible. 

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 has conducted the affairs of the 
Company. 

7. We were unable to physically verify the statutory records of the Company due to partial 
lockdown announced by Government of India on account of COVID- 19 pandemic. However, 
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reliance was placed on records available at MCA portal/ shown to us electronically for 
verification of compliances. 

Place: Mumbai 

Date: 15/03/2022 

Gopika S. Shah - Partner 
GHV & Co. -Practising Company Secretaries 

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

UDIN:F010416D000077769 
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ANNEXURE-4 
FORM NO. MGT 9 

VII. PENAL TIES/PUNISHMENT/COMPOUNDING OF OFFENCES 

Type Section of Brief Description 
the 
Companies 
Act 

A. COMPANY: 
Penalty NA -
Punishment NA -
Compounding NA -
B. DIRECTORS 
Penalty NA -
Punishment NA -
Compounding NA -
C. OTHER OFFICERS IN DEFAULT 
Penalty NA -
Punishment NA -
Compounding NA -

FOR AND ON BEHALF OF THE BOARD OF TRADE WINGS LIMITED 

)-
Dr Sbailcudt'a 
Chairman and Managing Director 
DIN :00221661 

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

( 
l 73 

TRADE WINGS LIMITED 

71" ANNUAL REPORT 2020-21 

De1ails of Authority Appeall 
Penalty/Punishment/Compounding (RD/NCL T/Court) made if 
fees imposed any 

{give 
details) 

- - -
- - -
- - -

- - -
- - -
- - -

- - -
- - -
- - -
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ANNEXURE-5 TRADE WINGS LIMITED 
CONSERVATION OF ENERGY, TECHNOLOGY 
ABSORPTION A~DFOREIGN EXCHANGE 
EARNINGS ANDOUTGO 

SEVENTY FIRST ANNUAL REPORT 2020-21 

B. TECHNOLOGYABSORPTION: 

1. The efforts made towards technology ab'sorption: 

The Company evaluates the best available technology for improving its performance 

and quality of its service operations. 

2. The benefits derived like product improvement, cost reduction, product 

development or import substitution: 

The Company has not ~bsorbed/made any new technology during the year. 

3. In case of imported technology (imported during the last three years reckoned 

from the beginning of the financial year): 

No technology was imported during the three years proceeding to the year under 

report. 

4. Expenditure incurred on Research and Development: 

Nil 

C. FOREIGN EXCHANGE EARNINGS AND OUTGO: 

The total Foreign Exchange Earning and Outgo in tenns of actual inflow and out flow 

during the year was as follows: 

Particulars Financial year 2020-2021 Financial year 2019-2020 

Foreign Exchange inflow Nil Nil 

Foreign Exchange outflow 2.39 16.59 

For and on behalf of Board of Directors of 

Dr. 

Chairperson & Managing Director 
DIN: 00221661 
Address: 62-A, Mittal Bhavan, 
Pedder Road, Mumbai 400026 

Date: 7•h March, 2022 Place: Mumbai 
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ANNEXURE-6 TRADE WINGS LIMITED 
DETAILS OF REMUNERATION 

SEVENTY FIRST ANNUAL REPORT 2020-21 

Note: Particulars required to b~ maintained under section 197 of the Companies Act, 2013 and 

rule 5(2) of companies (appointment and remuneration of managerial personnel) rules, 2014 

shall be made available to any shareholder on a specific request made by him/her in writing 

before the date of seventy first (71 st) Annual General Meeting wherein financial statements for 

the financial year 2020-2021 are proposed to be adopted by shareholders and such particulars 

shall be made available by the company within three days from the date of receipt of such 

request from shareholders. 

In case of request received even after the date of completion of Annual General Meetin~, .such 

particulars shall be made available to the shareholders within seven days from the date of 

receipt of such request. The shareholders are requested to write to the Company Secretary and 

Compliances officer of the Company in this regard. Following are contact details: 

Ms Zurica Kevin Pinto 

Company Secretary and Compliance Officer 

Email ID: companysecy@twltravel.com 

For and on behalf of Board of Directors of 

Trade Wings Limited 

Chainnan & Managing Director 

Address: 62-A, Mittal Bhavan, 

Pedder Road, Mwnbai 400026. 

Date: 7th March, 2022 

Place: Mumbai 

81 )1------....------
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ANNEXURE-7 TRADE WINGS LIMITED 

MANAGEMENT DISCUSSION AND ANALYSIS 
REPORT 

SEVENTY FIRST ANNUAL REPORT 2020-21 

9. DETAILS OF ANY CHANGE IN RETURN ON NET WORTH AS COMPARED TO 

THE IMMEDIATELY PREVIOUS FINANCIAL YEAR ALONG WITH A 

DETAILEDEXPLANATION THEREOF: 

Sr Particulars % % Explanation for change 

No Increase 

I 
. 

Decrease 

2020-2021 2019-2020 

I. Return on Net 303.18 728.28 (240.23) As a result of COVID-19 all 

Worth (Rs.) our Domestic I International 

Travel Operation are closed 

Cautionary Statement: 

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

DIN: 00221661 
Address: 62-A, Mittal Bhavan, Pedder Road, Mumbai 400 026. 
Date: 7th March, 2022 Place: Mwnbai 



Aalok Mehta & Co. 
Chartered Accountant 

48/B, GirdhariBhavan, Office No. 9, 2nd Floor, Sadashiv X Lane, 
Girgaum, Mumbai - 400 004 

TelNo.8850457209 

INDEPENDENT AUDITOR'S REPORT 

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

Opinion 

We have audited accompanying standalone financial statements of Trade Wings Limited ("the 
Company"), which comprise of the balance sheet as at March 31, 2021,_ the statement of Profit 
and Loss (Including other comprehensive income), statement of changes in equity and 
statement of cash flows for the year then ended, and notes to the financial statements, 
including a summary of significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, 
the aforesaid standalone financial statements give the information required by The Companies 
Act, 20 13 ("The Act") in the manner so required and give a true and fair view in conformity with 
the Indian accounting standards prescribed under section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015 as amended, ("ind as") and other 
accounting principles generally accepted in India, of the state of affairs of the Company as at 
March 3 1, 2021, Loss 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 of the standalone financial statements in accordance with the 
Standards on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our 
responsibilities under those Standards are further described in the Auditor's Responsibilities 
for the Audit of the Standalone 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 together with the independent requirement that are relevant to our audit 
of the standalone financial statements under the provisions of the Act and the rules made there 
under, and we h ave fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAI's Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion on standalone financial 
statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the standalone 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. 
Description of Key Audit Matter 



Impact of COVID -19 pandemic on Going Concern 

The Key Audit Matter 
Refer Note 1 7 - Impact of COVID- 19 pandemic 
on Business operation 
On 11th March 2020, the World Health 
Organisationdeclared the Novel Coronavirus 
(COVID- 19) outbreak to be a pandemic. 
The Indian Government has imposed lock­
downs across the country extended upto 30th 
June 2020.These lockdowns and restrictions 
due to COVID -19 pandemic have posed 
significant challenges to the business of the 
company .This required the company to 
assess impact of COVID 19 on its operations. 
The Company has assessed the Impact of 
COVID -19 on the future cash flow 
projections. The Company has also prepared a 
range of scenarious to estimate financing 
requirements. 
In view of the above, we indentified impact of 
COVID -19 on going con cern as a key audit 
matter. 

How the matter was addressed in our Audit 
Our Audit procedures includes the following 

Assessed impact of Government's 
announcement to lift t he lockdown restriction 
and Company's plan to re-start business 
operations in a phased manner. 

Assessed disclosures made in the standalone 
financial statements with regard to t he above. 

Information other than standalone financial statements and Auditors report thereon 

The company's Board of Directors are responsible for the preparation of the other information. 
The other information comprises of the information included in the management discussion 
and analysis, Boards report including Annexure to Boards Report, Corporate Governance and 
Shareholders information, but does not include the standalone financial statements and our 
auditor's report th ereon. 
Our opinion on standalone financial statement,s does not cover the other information and we 
do not express any form of assurance or conclusion thereon. 
In connection with our audit of the standalone financial statement , ou r responsibility is to read 
the other information and in doing so, consider whether the other information is materially 
inconsistent with the standalone financial statement or other information obtained during the 
course of our audit or otherwise appear to be m aterially misstated. 
If, based on the work we have performed, we conclude that t here is a material misstatement of 
this other information; we are r equired to report that fact. We have nothing to report in this 
regard. 

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

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the 
Companies Act, 2013 ("the Act") with respect to the preparation of these standalone financial 
statements that give a true and fair view of the financial position, financial performance, total 
comprehensive income, changes in equity and cash flows of the Company in accordance with 
the accounting principles generally accepted in India, including the accounting Standards 
specified under section 133 of the Act. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of 
the assets of the Company and for preventing and detecting frauds and other irregularities; 



selection and application of appropriate implementation and maintenance of accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting r ecords, relevant to 
the preparation and presentation of the financial statement that give a true and fair view and 
are free from material misstatement, whether due to fraud or error. 
In preparing the standalone financial statements, management is responsible for assessing the 

Company's ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting u nless 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 responsible for overseeing the Company's financial reporting 
process. 

Auditor,s Responsibilities for the Audit of the standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions 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 throughout the audit. We also: 

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

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

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

• 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 r equired to draw attention in our auditor 's report to the related disclosures in the 
standalone financial statements or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date 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 standalone financial 
statements, including the disclosures, and whether the standalone financial statements 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit 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 circumstances, we determine that a matter should not be communicated in 
our report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 

Emphasis of matter 
The balances for Sundry Debtors and Sundry creditors as on 31st March' 2021 are subject to 
confirmation. The figures reported in the financial statement are as per the ledger account. 

We draw attention to Note 34 to the financial statements, which states that no provision for 
diminution in the value of the investments in the wholly owned subsidiary- Trade Wings Hotels 
Limited, has not been recognized in the financial statements for the reasons stated in the note. 

Our opinion is not qualified in respect of that matter. 

We draw your attention to Note 17 which describes the uncertainties relating to the COVID-19 
pandemic outbreak and management's evaluatipn of the impact on the financial statements of 
the FFMC Division as at the Balance Sheet date. The Impact of these uncertainties on the 
FFMC Division's Operation is significantly dependent on future developments. 

Our opinion is not qualified in respect of that matter 

Other Matter 

We have not audited the financial statements Cargo divisions included in the financial 
statements of the Company, whose financial statements reflect total Assets of Rs.62.20 lakhs 
and total revenues of Rs.919.36 lakhs for the year ended on that date, as considered in the 
financial stat ements. The financial statements of Cargo division have been audited by other 
auditor. 

Report on Other Legal and Regulatory Requirements 

As required by the Companies (Auditor's Report) Order, 2016 ("the Order") , issued by the 
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act, 
2013, we give in the Annexure A a statement on the matters specified in paragraphs 3 and 4 of 
the Order, to the extent applicable. 

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



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

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, 
the statement of change in equity, and the Cash Flow Statement dealt with by this Report are 
in agreement with the books of account. 

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

e) On the basis of the written representations received from the directors as on March 31, 2021 
taken on record by the Board of Directors, none of the directors is disqualified as on March 31, 
2021 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 B". 

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

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

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

iii. There were no amounts, required to be t ransferred, to the Investor Education and Protection 
Fund by the Company. 

For and on behalf of 

Aalok Mehta & Co. 
Chartered Accountants 
Firm's registration number: 126756W 

fl·l<~ 
Aalok Mehta ~ 
Proprietor 
Membership number: 114930 
Mumbai, March7, 2022 
UDIN : 22114930AEHGIY2913 



"Annexure A" to the Independent Auditors' Report 
Referred to in paragraph 1 under the heading 'Report on Other Legal & Regulatory Requirement' of our 
report of evendate to the standalone Ind AS financial statements of the Company for the year ended 
March 31st, 2021: 

Sr. No. 

(i) 

(ii) 

(iii) 

Particulars 
In Respect of its Fixed Assets: 
(a) The company is maintaining proper records showing full particulars, including 

quantitative detailsand situation of fixed assets; 
(b) These fixed assets have been physically verified by the management at reasonable 
intervals in accordance with regular programme of verification. According to the 
information and explanationgiven to us, no material discrepancies were noticed on such 
verification. 
(c) The title deeds of immovable properties (which are included under the Note 1-' 
Property, plant and equipment') are held in the name of the Company, except for land and 
building having carrying value of Rs. 11.3 0 lakhs as at March 31,2021. 
(d)Fixed Assetsincludes Rs.53.62/- related to purchase of vehicle for which 
documentation and registration procedures are pending. 

In Respect of its inventory: 
According to the information and explanations given to us, Physical verification of 
inventory has beenconducted at reasonable intervals by the management and no material 
discrepancies were noticed onphysical verification during the year. 

According to information and explanations given to us, the company has granted unsecured 
Joans to companies covered in the register maintained under section 189 of the Companies 
Act 20 l 3and with respect to the same: the Company has taken interest bearing unsecured , 
loans and advance from one Director covered in register maintained u/s 189 of Companies 
Act 2013 
(a) In our opinion the terms and conditions of grant of such loans are not, prima facie, 

prejudicial to the company's interest." 
(b) The schedule of repayment of principal and payment of interest has been stipulated and 

the repayment/receipts of the principal amount and the interest are regular 
( c) There is no overdue amount in respect of loans granted to such companies. 

(iv) According to information and explanations given to us, the Company has complied with 
the provisionsof section 185 and 186 of the Companies Act, 2013 in respect of loans, 
investments, guarantees andsecurity. 

(v) According to information and explanations given to us, the company has not accepted any 
depositswithin the meaning of Sections 73 to 76 of the Act and the Companies (Acceptance 
of Deposits) Rules, 2014 (as amended). Accordingly, the provisions of clause 3(v) of the 
order is not applicable. 

(vi) According to the information and explanations given to us, the Central Government has not 
prescribedmaintenance of cost records under sub-section ( 1) of section 148 of the 
Companies Act'2013. I 



(vii) According to the information and explanations given to us, in respect of statutory dues: 

(a) The company is generally regular in depositing undisputed statutory dues including 
providentfund, employees' state insurance, income-tax, sales-tax, wealth tax, GST, duty 
of customs, duty ofexcise, value added tax, cess and any other statutory dues with the 
appropriate authorities. 

(b) There were no undisputed amounts payable in respect of provident fund, employees' 
stateinsurance, income-tax, sales-tax, wealth tax, service tax, duty of customs, duty of 
excise, valueadded tax, cess and any other statutory dues in arrears as at March 31,2021 
for period of more thansix months from the date they became payable except for 

ESIC Rs. 33,827/-

Profession Tax Rs. 15,626/-

(viii) The company has not defaulted in repayment of loans or borrowing to a financial institution, 
bank,Government or dues to debenture holders. 

(ix) The Company has not raised moneys by way of initial public offer or further public offer 
(including debtinstruments) and term loans during the year. 

(x) According to the information and explanations given to us, we have not noticed or reported 
any fraud by the company or any fraud on the Company by its officers or employees during 
the year 

(xi) According to the information and explanations given to us and based on our examination of 
the records of the company, the company has not paid/ provided for managerial 
remuneration. Accordingly, paragraph 3(xi) of the order is not applicable. 

(xii) This clause of the Caro 2016 is not applicable to the Company as the company is not a 
Nidhi Company. .. 

(xiii) According to the information and explanations given to us, all transactions with the related 
parties arein compliance with sections 177 and 188 of Companies Act, 2013 where 
applicable and the details havebeen disclosed in the Financial Statements etc., as required 
by the applicable accounting standards 

(xiv) According to the information and explanations given to us, the company has not made any 
preferentialallotment or private placement of shares or fully or partly convertible debentures 
during the year underreview. 

(xv) According to the information and explanations given to us, the company has not entered 
into any non-cashtransactions with directors or persons connected with him and the 
provisions of section 192 ofCompanies Act, 2013 have been complied with; 

(xvi) This clause of the Caro 2016 is not applicable to the Company as the company is not 
required to beregistered under section 45-IA of the Reserve Bank oflndia Act, 1934. 



For and on behalf of 
Aalok Mehta & Co. 
Chartered Accountants 
Finn' s registration number: 126756W 

~~~:~~-
Proprietor 
Membership number: 114930 
Mumbai, March?, 2022 



"ANNEXURE B" TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE 
STANDALONE IND AS FINANCIAL STATEMENTS OF TRADE WINGS LIMITED 

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

We have audited the internal financial controls over financial reporting of TRADE-WINGS LIMITED 
("theCompany") as of March 31, 2021 in conjunction w~th our audit of the standalone Ind AS financial 
statements of theCompany for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial controls 
based on theinternal control over financial reporting criteria established by the Company considering the 
essential components ofintemal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issuedby the Institute of Chartered Accountants of India. These 
responsibilities include the design, implementation andmaintenance of adequate internal financial controls 
that were operating effectively for ensuring the orderly andefficient conduct of its business, including 
adherence to company's policies, the safeguarding of its assets, theprevention and detection of frauds and 
errors, the accuracy and completeness of the accounting records, and the timelypreparation 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 basedon our audit. We conducted our audit in accordance with the Guidance Note on Audit of 
Internal Financial ControlsOver Financial Reporting (the "Guidance Note';) and the Standards on 
Auditing, issued by ICAI and deemed to beprescribed 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 Institute-of CharteredAccountants of India. Those Standards 
and the Guidance Note require that we comply with ethical requirements andplan and perform the audit to 
obtain reasonable assurance about whether adequate internal financial controls overfinancial 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 adequacy of the internal 
financial controlssystem over financial reporting and their operating effectiveness. Our audit of internal 
financial controls over financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assessing the riskthat a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal controlbased on the assessed risk. The 
procedures selected depend on the auditor's judgments, including the assessment ofthe risks of material 
misstatement of the financial statements, whether due to fraud or error. We believe that the auditevidence 
we have obtained is sufficient and appropriate to provide a basis for my /our audit opinion on the 
Company'sintemal financial controls system over financial reporting. 



Meaning oflnternal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assuranceregarding the reliability of financial reporting and the preparation of financial 
statements for external purposes inaccordance 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 reasonableassurance that transactions are recorded as necessary to permit preparation of 
financial statements in accordance withgenerally accepted accounting principles, and that receipts and 
expenditures of the company are being made only inaccordance with authorizations of management and 
directors of the company; and 
(3) Provide reasonable assuranceregarding prevention or timely detection of unauthorized acquisition, 
use, or disposition of the company's assets thatcould 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 ofcollusion or improper management override of controls, material misstatements due to error 
or fraud may occur andnot be detected. Also, projections of any evaluation of the internal financial 
controls over financial reporting to futureperiods are subject to the risk that the internal financial control 
over financial reporting may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 

Opinion 
In our opinion, the Company has, in all material respects, an adequate internal financial controls system 
over financialreporting and such internal financial controls over financial reporting were operating 
effectively as at March 31, 2021,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 FinancialReporting issued by the Institute of Chartered 
Accountants of India. 

For and on behalf of 
Aalok Mehta & Co. 
Chartered Accountants 
Firm's registration number: 126756W 

Aalok Mehta 
Proprietor 
Membership number: l 14930 
Mumbai,March 7, 2022 



TRADE WINGS LIMITED 
STANDALONE BALANCE SHEET AS AT 31ST MARCH 2021 

Rupees in Lakhs 
STANDALONE STANDALONE 

Note As at As at Particulars Ref. 31 MAR2021 311\-IAR 2020 

ASSETS 
Non-current assets 

Property, Plant and Equipment I 476.05 464.05 
Financial assets 
(i) Non Current Investment 4 105.57 260.73 
(ii) Other Non-current Assets 5 29.65 35.26 
Deferred Tax Assets 2 3.73 7.41 
Current Tax (net) 3 57.03 191.60 

Total non-current assets 672.03 959.05 
Current assets 

Inventories 6 18.13 47.26 

Financial Assets 
(i) Current Investments 7 -
(ii) Trade Receivables 8 1,687.15 2,282.64 

(iii) Cash and cash equivalents 9 288.04 227.06 

(iv) Bank balance (other than above) 9 -
(v) Loans given 10 6.52 7.97 

(vi) Other current financial assets II 111.28 218.39 

Other current assets 12 827.68 786.87 

Total current assets 2,938.80 3,570.19 

TOT AL ASSETS 3,610.83 4,529.24 

EQUITY AND LIABILITIES 
EQUITY 
(a) Equity Share capital 13 300.00 300.00 
(b) Other reserves 13 3.18 301.83 

303.18 601.83 

LIABILITIES 
Non-current liabilities 

Financial Liabilities 
(i) Borrowings 14 521 .53 462.49 
Long-term provisions 15 63 .24 60.82 
Other non-current liabilities 16 550.42 603.36 

Total non-current liabilities 1,135.19 1,126.67 

Current liabilities 
Financial Liabilities 
(i) Trade payables 17 376.58 569.55 

(ii) Other financial liabilities 18 1,463.70 1,551.85 

Other current liabilities 19 290.01 600.14 

Short term provisions 20 42.17 79.20 

Total current liabilities 2,172.46 2 800.74 

TOTAL LIABILITIES 3,610.83 4,529.24 

The accompanying notes form an integral part of these Financial Statements. 

As per our attached report of even date. 

For AALOK MEHTA & CO. 
Chartered Accountants 
FRN: 126756W 

f+t.L~ 
AALOKMEHTA 

Propriator 

M No. 114930 

Place: Mumbai 

Date: March 07, 2022 
Place: Mumbai 

Date: March 07, 2022 

PAN: AEXPN2757E 

Place: Mumbai 

Date: March 07, 2022 

Company Secretary 
Membership No. A27623 
Place: Mupibai 
Date: March 07, 2022 



TRADE WINGS LIMITED 
ST AND ALONE ST A TEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 l\lARCB 2021 

Rupees in Lakhs 
SfA1"'DALONE SfM'DALONE 

Particulars 
Note For the year ended 31 For the year ended 31 
Ref. l\farch, 2021 March, 2020 

REVENUE 
Revenue from operations 21 3,05230 22)..6737 

Other Income 22 275.26 566.18 

Total Revenue 3,327.56 22,833.55 

EXPENSES 
Cost of Traded Goods 23 2,872.96 21,054.41 

Employee benefits expense 24 143.53 745.87 

Finance Costs 25 303.70 307.79 

Depreciation and amortisation expense I 37.66 44.50 

Other Expenses 26 273.33 743.46 

Total Expenses 3,631.18 22,896.03 

Profit/(Loss) before exceptional items and tax (303.62) (62.48) 

TAX EXPENSE 
Deferred Tax 27 3.68 0.91 

Interest on Delayed TDS - 0.80 

Earlier Service Tax I Income Tax paid - 48.57 

Total Tax Espenses 3.68 50.28 

Net Profit after Tax (307.30) (112.76) 

Other Comprehensh·e Income 
Gratuity 26(F) 8.65 (12.07) 

Leave Envashrnent - -
Total Comprehensive income for the period (298.65) (124.83) 

Earnings Per Equity Share 
Basic (10.24) (3.76) 

Diluted (10.24) (3.76) 

The accompanying notes form an integral part of these Financial Statements. 

As per our attached report of even date. 

For AALOK MEHTA & CO. 
Chartered Accountants 
FRN: 126756W " v ?J-:t.J.-0 

.! ~FORTRADE~ 

AALOKMEHTA 

Propriator 

MNo. 114930 

Place: Mumbai 

Date: March 07, 2022 

DR. SHAI P. MR. VISHWANATH MS. ZURICA PINTO 
MITT AL K. NAIR 

Director & C.E.O. 

DIN No.: 00221661 

Place: Mumbai 

Date: March 07, 2022 

C.F.O. 

PAN: AEXPN2757E 

Place: Mumbai 

Date: March 07, 2022 

Company Secretary 
Membership No. A27623 
Place: Mumbai 
Date: March 07, 2022 

• 
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TRADE WINGS LIMITED 
Notes to the Standalone financial statements for year ended 31March,2021 

Rupees in Lakhs 

1 Non - Current Assets STANDALONE STANDALONE 
Particulars 31 March 2021 31March2020 

Property, Plant & Equipment 

Gross Assets 1,174.78 1,124.07 

Less: Depreciation 698.73 660.02 

Fixed Assets as on 31/03/2021 476.05 464.05 

476.05 464.05 

2 Deferred Tax Liability 

Particulars 31 March 2021 31 March 2020 

Deferred tax liability 17.76 18.33 
Less:· Deferred tax assets 14.03 10.92 

3.73 7.41 

3 Income Tax (Net) 

Particulars 31March2021 3 i March 2020 

Advance Pament of Tax (Net of Provisions) 57.03 191.60 

57.03 191.60 

4 Non Current Investments 

Particulars 31 March 2021 31 March 2020 

Investments: 

(a) Trade Wing (Calcutta) Pvt Ltd 0.25 0.25 

(250 ordinary shares of Rs. l 00 each) . . 
Less:· Provision for Dimulution in value (0.25) (0.25) 

. . 
(b) Trade Wing Tours Ltd 0.00 0.00 

(1 equity shares ofRs.100/- each fully pa.id up) . . 
- -

(c) Trade Wing Hotels Ltd 99.00 99.00 

(99,002 Equity shares of Rs. I 00/- each fully paid 
up) . . 

. -
(<l) National Co. Op. Bank 5.21 5.21 

(52100 Shares of Rs. 10 each) . . 
. . 

(e) Trade Wing Tours Ltd 0.02 0.02 
(20 Redeemable cumulative Preference Shares of 

Rs.IOO/- each@13.50%) - . 
. -



TRADE WINGS LTD. 
FIXED ASSTES (FY 2020-21) 
Note No. l 

(Rupees in l.al<hs) 

Oril!lo:tl Cost GROSS BLOCK 

Particulars Asoa Additions for the Year Deductions fnr the year 
01/04/2020 

Rs. 
TANGIBAL ASSETS 

Office Premises 746.05 

Office Equipment 273.4R 

Vehicles 104.54 

1,12•1.01 

-
1,124.07 

rrcviOt'IS Y "'1t ~116.25 

"· ~~~ •/,.\ ... _ •.. ( ' ,. .... , ....... •. 
'1."~r\: ~ \·· \"· 
. ..;;·~· " · ·1 . i ;:;· c ' . 

(i\ .· . . " I ''1' ."t- . \_._. . ~- ~ ./ 
\';., '-~ ..... , - .... ··:;,..,1 
"-'~·~· • ·v~~ ~---...· -~--... ' ....... . , 

Purchase Transfer Sale Tnonsfer 

R~. Rs. Rs. Rs. -

4&.97 0 0 0 

1.74 0 0 0 

- 0 0 0 

50.71 8 0 0 

- 0 0 0 
50.71 ft 0 0 

137.83 0 0 0 

As&o 
31/IJJ/2021 

Rs. 

795.02 

275.22 

104.54 

l, l74.7ll 

-
1,174.78 

1,124.07 

·:· 

~~· 

··, 

DEPR.ECIA TION NETDLOCK 

A•on For the Year Ocduclions for the year Depredatioo as 011 A•on 
As on 3110312020 

31/0312020 31103n021 31/0312021 
De-pron 

Sale Trall$fer 
additions 

Rs. Rs. Rs. Rs. R.,, Rs. Rs. 

n3.82 0.64 20.56 0 345.02 450.01 422.24 

2110.24 - 14.04 0 254.23 20.94 33.24 

95.96 0,07 2.35 l.05 99.43 5.ll 8.5& 

660.02 0.71 36.~ l .05 0 6'JS.73 476.05 464.0S 

. 
6611.02 0.71 36.95 698.73 476.05 464.05 

613.91 . 44.50 0 660.02 464.05 372.34 



(t) N.S.C of Rs. 5,0001- deposited with Customs 

Authorities. 0.15 0.15 

- . 
(g) Narayani Associates capital account 1.00 1.00 

- -
(h) Drishti Lifesaving Private Limited 0.11 0.11 

- -
(i) Videocoo of Roop Sangam 0.08 0.08 

. 
G) Narayani Associates - 155.16 

105.57 260.73 

Name of the Partnership Firm Narayani Associates Narayani Associates 

Details of Partners % of Profit/Loss % of Profit/Loss 

Trade Wings Ltd 20 20 
Na.rayani Hospitality & Academic Institution P.L. 80 80 

5 Other non-current assets 

Particulars 31 March 2021 31March2020 

Security Deposits 29.65 35.26 

29.65 35.26 

6 loventories 

Particulars 31 March 2021 31 March 2020 

Stock of Foreign Cmrency Notes and Prepaid 
IR.13 47.26 

lnslrucments 

Total inventories at lower of cost and ne! realisable 
18.l3 47.26 

value 

8 Trade Receivables 

Particulars 31 March 2021 31March2020 

(a) Outstanding for a period exceeding six months 

Unsecured, considered good 431.29 387.06 

Doubtful 

431.29 387.06 

Less: Provision for doubtful trade receivables 1.12 1.13 
Sub Total (a) 430.17 385.93 

(b) Other Tra<le receivables Upto six Months 101.08 340.81 

Unsecured, considered good 708.05 1,141.97 

Sub Total (b) 809.13 1,482.78 

Other Receivables 447.85 413.93 

1,687.15 2,282.64 



........ : .· ... · .. · 

9 Cash and Bank Balances 

Particulars 31March2021 31 March 2020 

(a) Cash and cash equivalents comprise tl1c following : 

(i) Cash on Hand 5.62 15.45 

(ii) Balances \.\>ith Banks; . . 
-In Current Accounts 260.36 190.77 

-In Deposit Accounts 22.06 20.84 

SobTotal (a) 288.04 227.06 

(b) Other Rank Balances 
(i) Jn Deposit Account with maturity less than 12 . -months from reporting date. 

(ii) In eannarked accounts (Margin Money, etc.) 
with maturity less than 12 months from the - . 
reporting date. 

SubTotal (b) - . 
288.04 227.06 

10 l,oans given 
Particulars 31 March 2021 31 March 2020 

Secured, considered good 
Staff Loan I Advances 6.52 7.63 

Other Loans and Deposits . 0.34 
6.52 7.97 

11 Other current financial assets 

Particulars 31 Mar-ch 2021 3 J March 2020 

Debit balance in ale payable 105.51 201.20 

Advance Recoverable in Cash or Kind . 0.20 
Other Advances 5.77 16.99 

111.28 218.39 

12 Other cu1·1·ent assets 
Particulars 31 March 2021 31 March 2020 

Prepait1 Expenses 4.43 -
Group Company Balances: 768.82 734.92 

GST Input I Reverse Charges 54.43 51.95 

Unsecured and Considered Good - -
827.68 786.87 



Rupees in Lakhs 

13 Other Equity STANDALONE STANDALONE 
Particulars 31 March 2021 31 March 2020 

Equity 
Equity Share Capital 300.00 300.00 

300.00 300.00 

Capital Reserve:- - -
Opening balance 6.13 6.13 
Add:- Addition during the year - -
Less:- Deduction during the year - -

6.13 6.13 
Revaluation Reserve 
Opening balance 49.46 51.07 
Add:- Addition during the year - -
Less:- Transferred to P & L Appro. 1.61 1.61 

47.85 49.46 
General Reserve 
Opening balance 21.78 21.78 
Add:- Addition during the year . -
Less:- Deduction during the year - -

21.78 21.78 
Profit and Loss A/c:-
Opening balance 236.53 349.30 
Add; Transfer from Revaluation Reserve 1.61 -
Add: Profit I (Loss) for the year (307.30) (112.77) 

. 
Closing balance (69.16) 236.53 

Other Comprihensive Income 
Opening Balance (12.07) 
Gratuity (OCJ) 8.65 (12.07) 
Closing Balance (3.42) (J2.07) 

3.18 301.83 

14 Other Non-Current Financial Liabilities 

Particulars 31 March 2021 31 March 2020 
(i) Financial Borrowings 

NCB oor ate 1110 521.53 462.49 
(Refer Note 4 below) 

521.53 462.49 

NOTES: 
Self Liquidating Additional ODI from National Co-operative Bank sceuercd by the extension of 
registered mortgage of leased property of an area admeasuring 3284 sq.ft. including conunon area of 
toilet block and entry hall of 282 sq.ft. on lst fir of the Bhogilal Bldg., 18/20, K.Dubash Marg, 
KaJaghoda, Fort, Mumbai - 400023 and personal guarantee of Dr. S P Mittal. 

Rare of Interest -The Company's borrowings from banks arc at an effective weighted average rate of 
l 2.50%p.a. a:; per :;anction letter no. NC11/UO/LC/09/2020-2 I Dated 21112/2020. 

The ODI account has been restructures by bank vide their sanctioned letter no.: NCB/HO/LC/9/2020-
21, dated 21/12/2020 
* Repayme11t will be stan from SEPTEMBER, 2022 



S1'ATMl£l\T Ot' CHANGES IN 1!.QIJl'l'Y 
Name oftbe Company. TRADE WINGS LIMITED 

St'dtment uf Cb"nges in Equity for the pe>·ioo ended 31st March, 2021 

Note- ll 

A. Equity Share Capital 

));tl:111ce at the beginlliog of the Cb:>11ges ill equity share B~l:i11ce at 1hc end of the repor1i11g 
reporting period capital du:ri1)g Cbe year period 

Balancent the Olst Aoril, 2019 Balaoce at the 3ht .l\'11,,.cb, 2020 
3,00,00,000 NO 3,00,00,000 

Balance at the Olsl April, 2020 Balance at the Jlst March, 2021 
3,00,00,000 NO -~.00 00,000 

B 0th E . er cQu1ty 

I Share Equity Reserve and Surplus 

1 
applicati1>n .:1>mp1>nen1 of 

I on money compound C:1pi1al GC11ct:1l 
pending financial Reserve Reserve 

Retained Earning 
I 

itllotmena in$tn.m1ent 

Balance at the Olst ' 
Ap1·il,2019 300.00 6.13 21.78 349.30 

Rc•tatod halance al the 
begiuing of die repo1·1ing . . . . 
period 

Total Comprehensive 

Income for the year I (112.77) 

Any other chllllgc (to bo 
suocifled) 

. . 

BalMnce at the end of 
300.00 6.1) 21.78 236.SJ 

list l'lfa1·ch, 2020 

u • .ian<e at th• 01st 300,00 6.13 21.78 236.53 
Amil 2020 -
Resrored balauce at the 
begining oflhe reporting 
period 

Total couwceheo•ive .. 

lucome for the venr (307.29) 
Dividends . 
Trn11sfor to retained 
earniogs 
Any other chaugc (to l>c . 1.61 sp<>eifiod} 

Dalance at the end of 
300.00 6.13 21.78 (6?.IS) 

Jlsl M•rch 2021 

Other iums of 

Revaluc.io11 
Other 

Surplus 
Comprehensive Total 
Income (Specify 

nature) 

51.07 .. 428.28 

. . 

(12.07) (12.07) 

. (112.77) 

(1.61) (1.61) 

4?.46 (12.07) 301.83 

49.46 (12.07) 301.83 

8.65 8.65 
(307.29) 

(1.61) 

47.85 (3.42) 3.18 
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15 L one:-term prov1s1ons 

Particulars 31 March 2021 31March2020 

(a) Provision for Employee Benefits: 

(i) Provision for Gratuity 52.65 52.32 

(ii) Provision for Leave Encashment 10.59 8.50 

63.24 60.82 

16 Other Non Current Liabilities 
Particulars 31 March 2021 31March2020 

Loans and Advances from Directors 550.42 603.36 

550.42 603.36 

17 T d P bl .ra e aya es 
Particulars 31 March 2021 31 March 2020 

Sundry Creditors 376.58 569.55 

376.58 569.55 

There are no Micro & Sm~ll Enterprises to whom the company owes dues, which are outstanding for 
more then 45days at the Balance sheet date: The information regarding Micro & small enterprises 
have been determined to the extent such parties have been identified on the basis of information 
available with the company. This has been relied upon by the auditors. 

18 Other financial liabilities 

(a) 

(b) 

Particulars 31 March 2021 31 March 2020 

Secured Loans 

a) Union Bank of India 404.27 418.47 

b) Bunk of.Auroda (f<onnerly Vijaya Bimk) 1,001.53 1,034.11 
. 

Unsecured loans -
a) Rent Deposits 57.90 99.27 

1,463.70 1,551.85 

(1) Cash Credit facility from Union Bank of India is secured by hypothecation of book .debts and 

stock of foreign currencies and tmc!!Shed travellers' cheques present and future, and guaranteed by 
some of the Directors of the Company. ln addition, the Company has undertaken to create charge in 
favour of BMks on immovable property at Flat No. 12-13 ,bldg 91, Pachnratna Society, Thane, 

Flat No. 12-D , bldg no.53, Sevakunj Society, Thane and Unit No.6, Surya Vihar, Dundahera, 
Gurgaon, Delhi. 

Rate of interest - The company's borrowings from banks are at floating rate of MCLR + 3.65% 
subject to change time to time as per the sanction teller No. UBLMSM.ADY 330:2020-21, dated 

26/03/2021. 

The CC account has been res!ruetures by bank vidc their sanctioned letter no.: UBI.MSM.ADV 

330:2020-21, dated 26/03/2021, and it implemented by FY 2022-23. 

•Repayment will be start from FEBRUARY, 2022 
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(2a) Cash Credit facility from Bank of Baroda (fonnerly Vijaya Bank) is secured by hypothecation 
of book debts and guaranteed by some of the Directors of the CompRlly. In addition, the Company 
has undertaken to create charge in favour of Banks on immovable property at unit 
No.1101,1102,1103 Mittal Tower B-Wing, Bangalore, Unit No. 141 and 44 of Adarsh Ind.Estate, 
Andheri, Mumbai. and Flat No.2, B Wing, Aarti Soceity, Mumbai 400 034 and Corporate guarantee 
ofM/s. Narayani Hospital ity & Academic Institutions Pvt Ltd., Mis. Trade Wings Logistics Ondia) 
Pvt. Ltd. 

(2b) Shop No. 9, First Floor, "Manoram Arcade" at Vakilwadi, Nashik land bearing survey No. 
609/A/2B, Municipal l-:o. 430-J-1, adme:asuring about 362.04 sq.mtrs. 

(2c) Ottice No. 11 0, on the first floor 350.37 sq. ft. i.e. 32.55 sq. mtrs carpet area in the project 
known as Shanti City at village Talegaon Dabhade ofTaluk.a Maval, Dist. Pune land bearing survey 
No. 532 (old S. No. 714) CTS No. 2431to2435 l!Ild 3294 totally admeasuring about 2.94 hect. i.e. 
29400 sq. mtrs and 16542.4 sq. mtrs. 

(2d) Shop No. 12/13, first floor, "Manoram Arcade" S.No. 609/A/2B off. M.G.Road, opp. Sharda 
Sankul & Nilesh Dry Fruites, Vakilwadi, Nashik. 

Rate of interest - The company's borrowings from banks arc at floating rate of BRLLR + l.25% and 
BRLLR+SP+6.20% subject to change time to time as per the Adhoc Limit sanction letter No. 
SME2/ADV/2020-2l/21, dated 17/05/2021. 

* Repayment 'wm be strut from MARCH, 2022 

19 Other current lia hilities 
Particulars 31 March 2021 3 1March2020 

(a.) Statutory Liabilities 63.94 93.91 

(b) Overdrawan Bank Balance - 7.82 

(c) Misc. Payabie 4.51 1.50 
(d) Group Company Balances . 17.41 

(c) Credit Bal in Accounts Receivable 221.56 479.50 

290.0l 600.14 

20 Short-ter m provisions 

Particulars 31 March 2021 31March2020 

(a) Provision for employee benefits 
(i) Provision for Bonus I Performance Incentives 3.63 3.63 

(ii) Provision for Grutuity 3.53 10.28 

(iii) Provision for Leave Encashment 1.55 1.73 
'8.71 15.64 

(b) rrovision- Others 
Provision for expenses 21.76 51.44 
Other Provis ions 11.70 12.12 

33.46 63.56 
42.17 79.20 



TRADE WINGS LIMITED 
Notes to the Financial Statements for year ended 31 March 2021 

R upees in Lakhs 
21 Revenue from Operations STANDALONE STANDALONE 

Particulars 31 March 2021 31 March 2020 
Revenue from sale of Foreign Currency 133.46 3,247.39 

Revenue from sale of Prepaid Instruments 302.86 3,310.19 

Cargo Freight Revenue 918.97 708.49 
Revenue from sale of Air 
Travel/Hotel!four/Car Rental & Misc. 1,697.01 15,001.30 

3,052.30 22,267.37 

22 Other Income STANDALONE ST ANDALONE 

Particulars 31 March 202 1 31 March 2020 

Interest Earned 
On Bank Pixed Deposit 0.72 l.55 
On Loan to Snbsidiary Co. & Others 70.09 66.85 

On Income Tax Refund 15.36 4.72 
On Partnership & Associates Co. 15.99 12.24 

Card Incentive 1.08 10.73 

M.isc & Other Income 14.46 29.53 

OU1er Income -0.92 4.23 

Rental Income 115.16 275.24 
Sundry Credit Balance W/Back 40.72 8.30 
Profit/Loss from Partnership firms 1.29 (3.96) 

Other Commission I Air 0.95 74.46 

Incentive from Airlines & Others 0.36 82.29 

275.26 566.18 

23 Cost of Traded Goods STANDALONE STANDALONE 

Particulats 31 March 202 1 3 1 M arch 2020 

Cost of foreign Currency 427.26 6,466.74 
Cargo Preight Expenses 907.52 695.48 

Air Travcl/Hotclffour & Misc travel 1,538.18 13,892.19 

2,872.96 21,054.41 

24 Employee Benefits Expenses STANDALONE STANDALONE 

Particulars 31 March 2021 31 March 2020 

Sidaries and Wages 133.71 720.54 

Gratuity 7.50 6.45 
Leave Encashment 2.23 0.27 

Contribution to P. F. & Other Funds 0.09 18.61 

143.53 745.87 
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25 :Finance Costs STANDALONE STANDALONE 
Particulars 31March2021 31 March 2020 

rnterllSt Pald -
Union Bank oflndia 52.l9 50.89 
Vijaya Uank 135.07 142.41 
N.C . .B 59.02 56.86 
Director 55.50 57.21 
On Delayed TDS l.57 -
On Corporate Cards 0.31 0.37 

OnGST 0.03 -
Other 0.01 0.05 

303.70 307.79 

26 Other Expenses STANDALONE ST ANJ>AJ,ONE 

Particulars 31 March 2021 31March2020 

Audit Fees 1.53 4.68 
Rent, Rate & Taxes l3.26 47.25 

Insurance 8.17 7.02 
Motor Car Expenses 1.07 18.01 

Postage & Telephone Expenses 13.86 30.47 

Printing & Stationery l.54 26.22 

electricity & Wirter Expenses 22.80 23.15 
Membership & Subscriptions 2.15 3.34 

Bank Charges l 1.1 4 14.18 

Legal & Professional Charges 34.24 148.53 

Repairs & Maintenance 64.82 97.17 

Bad DebLs UH 2.27 
Other Expense 96.94 321.17 

Total (a)+(b) 273.33 743.46 

27 Deferred Tax Liability 

Particulars 31 March 2021 31 March 2020 I 

- -
Deferred Tax Liability 3.11 10.92 

Less:- Deferred Tax Assets (0.57) (10.01) 
- -

3.68 0.91 



TRADE WINGS LTD 
Standalone Cash Flow Statement for the year ended 31st March, 2021 

A. 

i\ 

B 

c 

(i) 
(ii) 

CASH FLOW FRO~f OPERATING AC'ffi'l'IU:S: 

I'rofit after e.a:ceptJonal items ~ad tax 
Adjustment fur: 

Depreciation and arnoni7,.atiOll e>epenses. 
Oefei·red Tax l.lability 
Lossl(profit) from partnership firm 
Unrealised Exchange difference 
Finance Co~t 
Other Tax Expense 
OC! Gratuity 
rntere:;t inoome 

Operating, profit l>efor~ working capital changes 
Adiust1rtc11ts: fnr : 
(Increase) I Decrease in Trade and other receivables 

(lncreas.c) i Docrcasc in inventories 
(fncrea.se.) I D~crea.se in Non Curnmt investments 

IOnctease) /Decrease in Other current assets 
1(Incrcasc)/ Decrease in Other Non current a::iscts 
(h•crease)i Decrease in Otllercw·rent Financial assets 
(lncrea.e)! Decre..se in I01111 tcnn lo""" 11n<l a<lvauces 
(Increase) I Decrease in borrowings 
{Jncrea$e)/ Decrease jn otlier non-current Jiabilities 
(Increase) I Decrease in long tcnn provisions 
(lncrease) ! Decrease ir. to·ode and other payables 
(h1crease) ! l)ecrease in other financial liabilities 
(Increase) I Decrease in other current Jiabilitie~ 

(Increase) I })ecrease Ill Short tenn provisions 

Casb gcnttaled from operations 

Current Taxes 
Interest on Delayed TDS 
(lncre•se)/ DecTeasc in Current T•x (TDS Net) 
Add: Reduction in Provi$1on for Taxes 

NET CASH FROM OPERA TING ACTIVl'IT£S 

CASH FLOW FROM l'NVESTING ACTIVITIES: 

Sale proceeds of property. plant and equipmei1t 
Purchase proceeds of property, pl.ant 11ml equipment 
lncoll'le from investments 
!merest income 

Nl::.'l' CASll l'ROM INVl!.S'fl:\G ACTlVITll!.S 

CASU l'LOW FKOM FINANCl~G ACnvnrns: 
Reduction in Rcvalu~tion Reserve 
CJorealised ex~hange d•(fei-ence 

h1teresL and financial charges paid 

NETCASil USED IN FINANCING ACTIVITIES 
NKI' CASH l<'l.OWS l>l:RtNG 'l'Hlf, Yt:Al! (A+'8+C) 

Cash and ciish cauivalents '""cnin2 balance) 
Cash and cash e<1uivale11ts (Closing Balance balance) 

Total of (i) f. (ii) 

Balance .Sheet Amoun< n.._ 

For MLOK MEHTA & CO. 
Chartered Accountants 
fRN: l267S6W 

?1'l<fV'-1 
""\LrJK MEHTA 

l'ropri.ator 
M. No. I 14930 

Place: Mumhai 
Date: Mllrch 07, 2022 

TRADE WINGS 

w~u 

RnJlff'.ll in I .akhs 

(307.JO) 

37.66 

J.68 

(1.28) 

(0.S7) 

303.70 

8.6S 

(102.!7) 249,67 

(57-62) 

596.43 

29.12 

US.17 

(41.74) 

HO 
107.11 

1.45 

S9.04 
(;2.94) 

2.41 

11n.qR>I 

(88.LS) 

(310.55) 

(36.61) 233.38 

175.76 

1,57 

134.57 

136.14 

Jll.90 

1.05 

(50.71) 

1.28 

102.17 53.79 

53.79 

0,57 

(30$27) (304. 70) 

(304.711) 

60.99 

227.06 
288,().1 

2SS.114 

288.04 

0.00 

TllADEWINGS 

201?-20 

Rupets iD Lakhs 

{112.76) 

46.11 

0.91 

3.96 

(1.58) 

307,79 

(0,80) 

(12.07) 

(8;,J6) 258,96 

IA6,W 

379.01 

61.74 

17.81 

(176.03) 

(7.42) 

(59.45) 

7.01 

11.41 

1;7,26 

11.65 
(7o.t.3R) 

284.94 
245.37 

33.72 7.62.65 

408.85 

0.80 

(17.75) 

(16,95) 

391.90 

(137.82) 

(3.96) 

85.36 (56.42) 

(56.42) 

(1.61) 

U8 

(307. 79) (307.82) 

(307.S2) 

27.66 

19?.39 
227.06 

227.06 

227.06 

0 



TRADE WINGS LIMITED 
Standalone Notes to financial statements for the period ended March 31st, 2021 

1 Company Overview and significant Accounting Policies 

Company Overview 
The Company is a Public limited Company listed on the Bombay Stock Exchange (BSE). The company is engaged in the businesses of 
travel and travel related services, working as travel agent and tour cperator, Cargo business and enganged in Foreign Exchange 
business. 

2 Basis of preparation of financial statements 

(i} Compliance with lnd·AS 

These financial statements are prepared in accordance with Indian Accounting Standards {Ind AS) on accrual basis under the 
historical cost convention and the provisions of the Companies Act 2013 ("the Act). The Ind AS are prescribed under Section 133 of 

the Act read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) 
Amendment Rules, 2016. 

The Company has adopted all the Ind AS standards. 
Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision 
to an existing accounting standard requires a change in the accounting policy hitherto in use. 

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision 
:o an existing accounting standard requires a change in the accounting policy hitherto in use. 

(ii) Historical cost convention 
The financial statements have been prepared on a historical cost basis, except for the following: 
1) Certain financial assets and liabilities that are measured at fair value; 
2) Assets held for sale· measured at lower of car<ying amount or fair value iess cost to sell; 
3) Defined benefit plans· plan assets measured at fair value; 

(ill) Current and Non-Current classification 

All assets and liabilities have been classified as currnnt or non-current as per the Company's normal operating cycle (Twelve Months} 
anel other criteria set out in the Schedule Ill to the Act. 

(iv) Rounding of amounts 

All amounts disclosed in the Financial Statements and Notes have been rounded off to the nearest lakhs as per the requirement of 

Schedule 111, unless otherwise stated. 

3 Use of estimates 

Preparation of the financial statements in conformity with Ind AS requires management to make estimates and assumptions that 

could affect the accounting policies and the reported amounts of assets and liabilities, the disclosures of contingent assets, liabilities, 
revenues and expenses during the reported periods. Actual resuits could differ from those estimates. Appropriate changes in 
estimates are reflected in financial statements in the period in which changes are made and, if material, their effects are disclosed in 

the 11otes to the financial statements. ' 

4 Property, plant and equipment 

The Company has applied for the one time tra11sition exemption of considering the carrying cost on the transition date i.e. April l, 

2016 as the deemed cost under IND AS. Hence, regarded thereafter as historical cost. 

Freehold land is carried at cost. All other items of property, plant and eauipment are stated at cost less depreciation and impairment, 

if any. Historical cost includes expenditure that is directly attributable to the acquisition of the items 

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is 

probable that future economic benefits associated with the item will flow to the Company and the cost of the item can be measured 
reliably. The carrying amount of any component accounted for as a separate asset is derecognised when replaced. All other repairs 

and maintenance are charged to the Statement of Profit and Loss during the reporting period in which they are incurred. 

s Depreciation methods, estimated useful lives and residual value 
Depreciation is provided 011 Written Down Value Method over the estimated useful lives of assets. 
The Comp<iny dep,eciates its property, plant and equipment over the useful life in the manner prescribed in Schedule II to the Act, 

and management believe that useful life~ same as those prescribed in Schedule II to the Act. 
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Useful life 
Useful Life 

Asset adopted by 
prescribed as per 

Schedule II of 
Company 

Comnanles Act 

Building 60years 60 years 
Plant & Machinery 15 years 15 years 

Vehicles OS years OS years 
Office Equipments OS years OS years 
Computer 03 years 3 years 

On transition to Ind AS, the Company has elected to continue with the carrying value of all of its property, plant and equipment 
measured as per the previous GAAP and used that carrying value as the deemed cost of the property, plant and equipment. 

6 Investments 

(i) Investments in subsidiaries. Joint ventures and associates 
Investments in subsidiaries, joint ventures and associates are recognised at cost as per Ind AS 27. 

(ii) Investments and other financial assets 
The Company classifies its financia I assets in the following measurement categories: 
(a) Those to be measured subsequently at fair value (either through other comprehensive income, or through the Statement of Profit 
and Loss). 
(b) Those measured at amortised cost 

Profit or Loss oo sale of long-term investments is arrived at after deducting the average carrying amount of the total holding of 
investments on the date of sale. 

7 Financial instruments 

lnltlal recognition 

The Company recognises financial assets and financial liabilities when it becomes a party to the contractual orovisions of the 
inwument. All financial assets and liabilities are recognised at fair value on initial recognition, except for trade receivables which are 

initially measured at transaction price. 

Subsequent measurement 

a. Non-derivative financial instruments 

Financial assets carried at amortised cost 

A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset 

in orde( to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows 
that are soieiy payments of principal and interest on the principal amount outstanding. 

Financial assets at fair value through other comprehensive income 

A financial asset is subsequently measured at fair value through othe( comprehensive income if it is held within a business model 
whose objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the 

financial asset give rise on specified dates to cash flows that are solely payment of principal and interest on the principal amount 

outstanding. 

Financial assets at fair value through statement of profit and loss 
A financial asset which is not classified in any of the above categories is subsequently adjusted for fair value through the statement of 

profit and loss. 

Financial llabltlties 

Financial liabilities are subsequently carried at amortised cost using the effective interest method. For trade and other payab:es 

maturing within one year from the balance sheet date, the carrying amounts are recofded at transaction value. 

Derecognition of Financial Instruments 
The Company derecognises a financial asset when the contractual rights to the cash flow from the financial asset expires or it 
transfers the financial asset and the financial asset qualifies for derecognition under Ind AS 109. A financial liability or part of financial 

liability is derecognised from the Company's Balance Sheet when the obligation mentioned in the contract is discharged or cancelled 
or expires. 



b. Share capital 

Ordinary shares are classified as Equity. 

8 Impairment 

a. Non-financia I assets 
Intangible assets and property, plant and equipment 

Intangible assets and property, plant and equipment are evaluated for recoverability whenever events or changes in circumstances 

indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing. the recoverable amount {I.e., the 
higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset basi.s unless the asset does not generate 
cash flows that are largely Independent of those from other assets. In such cases, the recoverable amount is determined for the Cash 

Generating Unit (CGU) to which the asset belongs. 

Jf such assets are considered to be impaired, the impairment to be recognised in the statement of profit and loss is measured at the 
amount by which the carrying value of the assets exceeds the estimated recoverable amount of the asset. An impairment loss is reversed 

in the statement of profit and loss if there has been a change in the estimate used to determine the recoverable amount. The carrying 

amount of the asset is increased to its revised recoverable amount, provided that this amount does not exceed the carrying amount that 
would have been determined (net off any accumulated amortisation or depreciationJ had no impairment loss been recognised for the 

asset in prior years. 

b. Financial Assets: 
The Company recognises loss allowance for Financial Assets which are not adjusted for Fair Value through the Statement of Profit and 
Loss The amount of expected credit loss (or reversal) that requires an adjustment is treated as an impairment gain or loss in the statement 

of profit and loss. 

9 Provisions and contingencies 

(a) 

(b) 

(c) 

A provision Is recognised If, as a result of a past event, the Company has a present legal or constructive obiigation that can be reasonabiy 

estimated, and it is probable that an outflow of economic benefits will be reQulre to settle the obligatlon. 

Co11tingent liabilities are disclosed in respect of posslble obligations that arise from past events but their existence will be confirmed by 
the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Company or where any 

present obligation cannot be measured in terms of future outflow of resources or where a reliable estimate of the obligation cannot be 

made 

Guarantee In form of Ne11atlve llen on ownershlD orooen · 2lvenlatzreed to be l!i11en bv the Comoanv in tavour ot: 

Guarantees in favour of 
Financial Assistance 

Limit Sanctioned Amount outstanding As at 
avalled by 

31-03-2021 31-03-2020 

Ruoees in Lakhs 

Bank Of Baroda (Formerly Vijaya Trade Wings Logistics 

Bank) (India) Pvt. Ltd 
60.00 2S.46 $9.34 

National Co-op. Bank {1171) 
Trade Wings Hotels 

Ltd 
526.00 $48.54 486.48 

Guarantees given for bank towards Corporate Cards 38.00 35.00 35.00 

10 Foreign Currency 

Functional currency 

The functional currency of the Company is the Indian Rupee. These financial settlements are presented in Indian Rupees. 

Transactions 

Foreign-currency denominated monetary assets and liabilities are translated into the functional currency at exchange rates In effect at thf 

balance sheet date. The gains or losses resulting from such translation are included in net profit in the statement of profit and loss. 

Transaction gains or losses realised upon settlement of foreign currency transactions are included in determining net profit for the period 

in which the transaction in settled. Revenue, expense and cash flow items denominated In foreign currencies are translated into the 

relevant functional currencies using the exchange rate in effect on the date of the transaction. 



11 Employee benefits 

a) Short term 

Short term benefits include salaries and performance incentives. The undiscounted amount of short-term employee's benefits 
expected to be paid in exchange of service rendered by the employees are recognized as an expense in the statement of profit and 
loss during the year when the employees render the service to the company. 

b) Longterm 
The company has defined contribution and defined benefits plan. The plans are financed by the company and in case of some defined 
contribution plans by company along with employees. 

• Defined contribution plans 

The company's contribution to provident fund and family pension fund made to regular authorities and where company has no 

further obligation are considered as define contribution plans and are charged as eKpenses in the statement of profit and loss as they 
fall due based on amount of contribution required to be made. 

• Defined benefit plans 

Expenses for defined benefits gratuity are calculated as at the balance sheet date by independent actuaries (using the projected unit 

credit method) in a manner that distributes expenses over the employees working life .These commitment are valued at the present 
value of the expected futvre payment with consideration for calculated future salary increase, using discount rate corresponding to 
the interest rate estimated by the actuary having regard to the interest rate on government bonds. with remaining term that is 

almost equivalent to the average balance working period of employees. Actuarial gain/ losses are recognized in the statement of 
profit and loss in the year in which they arise. 

c) Other employee benefits 

The Company has a scheme for compensated absences (Leave Encashment) for employees, the liability for which is determined on 

the basis of an actuarial valuation, carried out at the Balance Sheet date. 

12 leases 

The Company's significant leasing arrangements are in respect of leases for residential and office premises. The leasing 
aHangements, which are non-cancellable, are in the range of eleven months and usually renewable by mutual con.sent on agreed 

terms. The aggregate lease rentals payable is charged as rent including lease rentals. 

13 Borrowing Costs 

Borrowing costs that are attributabie to the acquisition, construction or production of qualifying assets are treated as direct cost and 

are capitalised as part of cost of such assets. A qualifying asset ls an asset that necessarily requires a substantial period of time to get 
ready for its intended use. All other borrowing costs are recognised as an expense in the period in which they are incurred. 

14 Income Tax 

The income tax e><pense or credit for the period is the tax payable on the current period's taxable income based on the applicable 
income tax rate adjusted by changes in deferred tax as.sets and liabilities attributable to temporary differences and to unused tax 

losses. 

Deferred income tax is provided in full, using the liability method on temporary differences arising between the tax bases of <mets 
and liabilities and their carrying amount in the financial statement. Deferred income tax is determined using tax rates {and laws) that 

have been enacted or substantially enacted by the end of the reporting period and are excepted to appiy when the related deferred 
income tax as.sets is realised or the deferred income tax liability is settled. 

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses, only if, it is probable that future 
taxable amounts will be available to utilise those temporary differences and losses. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and 
when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where the 
Company has a legally enforceable right to offset and intends either to settle on a net basis, or to realize the asset and settle the 

liability simultaneously. 

Current and deferred tax is recognised in the Statement of Profit and Loss, except to the extent that it relates to items recognised in 
other comprehensive income or directly in equity. 1n this case, the tax is al.so recognised in other comprehensive income or directly in 
equity, respectively. 



lS Cash flow statement 

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a non­

cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses 
associated with investing or financing cash flows. The cash flows from operating, investing and financing activities of the Company 
a re segregated 

16 COVID Note in Notes to Accounts 

Impact of Covid-19 pandemic on Business Operations: 

The COVID -19 pandemic is rapidly spreading throughout the world. The operations of the Company were impacted, due to 

shutdown of business activity following nationwide lockdown by the Government of India. 

The Company has considered the possible effects that may result from the pandemic relating to COVI0-19 on the carrying value of 
receivables and other assets; which management expects to recover in ordinary course of business considering internal and external 

information up to the date of approval of these financial statements and management. However;the impact assessment of COVID·l9 
is a continuing process given the uncertainties associated with its nature and duration and accordingly the impact may be different 
from that estimated as at the date of approval of these fina11clal results. The Company will continue to monitor any material changes 
to future economic conditions. 

Due to Covid 19, the company's Travel and Money Changing business has been affected which has resuited in Revenue and Cash 

Flow. Company is forced to close its offices at various places. No salary disbursement to staff has been done due to closure of offices. 
As th company has decided to not to disburse salaries, no provision is made for this unpaid expenses. 

18 rn the opinion of the Management of the Company, carrying amount of all Current Assets, Loans and Advances and other receivables 
is not less than their realisable value In the ordinary course of business. 

18 
Accounti11g Standard - 22 issued by the Institute of Chartered Accountants of India on Accounting for taxes on Income became 
mandatory from April 1. 2001. However, on conservative basis, Company has not recognized the Deferred Tax Asset. 

19 In the opinion of management of the Company, amount included under the heads ioans and advances are good and realizable in the 

ordinary course of business. 

20 
Income tax provision, including for Minimum Alternate Tax {MAT), has not been made in view of the carried forward business loss 

and tax depreciation. The Company has not recognised Deferred Tax Assets on unabsorbed depreciation and carried fotward tax 
losses in the absence of virtual certainty of future taxable income against which such deferred tax assets can be realised. 

21 Related Party Disclosure: 

[a] List of Related Parties: 
l. Narayani Hospitality & 

Academic Inst. P.L 
2. Trade Wings Hotels Ltd. 

3. Dr. S. P. Mittal 

4. Narayani Associates 
S. R.J.Trade Wings Pvt. Ltd. 

Holding Company 
Subsidiary Company 

Key Management Person 
Associates and Entities over which TWL ls able to exercise significant influence. 

Entities where director is common 



[b) Transactions during the year with related parties are as under: 

Sr. 
No. Subsidiery Company Key 

Associates over which TWL is able to 

Nature of Transactions Holding Company {Trade Wings Hotels Manageme 
exercise significant Influence. And Partnershi 

LTD.) nt Personal 
Entitles where Director Is having pFirm 

significant Influence 

1 Interest Paid Nil 55.50 Nil 
(Previous Year) Nil 57.21 NII 

2 Interest Received Nil 70.0!I Nil 15.99 
(Previous Year) Nil 66.85 Nil 12.24 

3 Sha re of Narayani Associates 1.28 
(Previous Year) 3.96 

4 Amount Received / Paid towards Loan 

Bala nee as on 
31st March, 2020 Nil 733.60 603.36 9.57 
{Previous Year) Nil 480.03 446.10 B2.35 

Amount Received 
during the year 3.99 222.78 69.02 218.20 
(Previous year) Nil 3.28 648.20 23.97 

Amount Paid 
during the year 12.71 249.56 122.03 217.23 
(Previous yearj Nil 256.85 44.85 8.56 

] Ba lance as on 

I 
rlstMarch, 2021 8.72 760.38 I SS0.42 73.54 
(Previous Yearj Nil 733.60 I 603.36 3.96 

I I 

22 Segment Reporting 

For the year ended 
Description Mar-21 Mar-20 

Amount in Rupees 

Total Segment Revenue 

Cargo 919.36 708.52 
Travel Related Services 2,408.21 22,125.02 

Less : Inter Segment Revenue 
Cargo 

Travel Related Services 

Revenue from External Customers 

Cargo 919.36 708.52 
Travel Related Services 2,408.21 22,125.02 

Segment Profit/Loss before 
Interest and Tax 

Cargo 0.05 0.31 
Travel Related Services 0.03 244.99 

Total 0.08 245.31 

Less : Interest 303.70 307.79 

Less : Other Un-allocable 
Expenditure net of 
un-allocable income 

Total Profit Before Tax (303.61) (62.49) 



,-
23 Provision has been made in the accounts for Sundry Debtors considered doubtful for Rs.1.12/· [previous year Rs.1.12/·). Jn the 

opinion of the Management, provision for doubtful debts for debts which are outstanding for more than six months are not required. 
Management is hopeful for recovery of such amount in due course of time. 

24 
The Income from commission, Difference in Exchange, bagg<ige handling and clearing charges, service charges, passport and visa and 
car hire has been shown net as in the past i.e. after deducting all expenses and payment In relation to the said head of income. 

25 Earnings per equity share 

Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the 
weighted average number of equity shares outstanding during the period. Diiuted earnings for equity share is computed by dividing 
the net profit attributable to the equity holders of the company by the weighted average number of equity shares considered for 
deriving basic earnings per equity share and also the weighted average number of equity shares that could have been issued upon 
conversion of all dilutive potential equity shares. The dilutive potential equity shares are adjusted for the proceeds receivable had the 
equity shares been actually issued at fair value (i.e., the average market value of the outstanding equity shares). Dilutive potentlal 
equftv shares are deemed converted <1s of the beginning of the period, unless issued at a later date. Dilutive potential equity shares 
are determined Independently for each period presented. · 

2019-20 
ees 

26 Provision for Retirement Gratuity 

(A) The Company has an unfunded gratuity plan. The status of the gratuity plan is as foUows: 

Particulars 
As at March 31, 

2021 As at March 31, 2020 

Discount Rate 6.85% 6.86% 
Expected Return on Pian Assets N/A N/A 

Indian Assured 
Indian Assured Lives 

Mortality 
Lives Mort<ility 

Mortality (2006-08) 
(2006-08) 

Ultimate 
Ultimate 

Future Salarv Increases 5% p.a. 5%p.a. 
Disabilltv . . 

Attrition 2 .00% p.a. for all 2.00% p.a. for all 
service groups service groups 

Retirement 58 years 58 years 

{B} Table showi!'lg change in the Present value of Define Benefit obligation 

Particulars 
As at March 31, 

2021 As at March 31, 2020 

Present Va lue of Benefit 62.60 50.49 
Obligation beginning of the period 

Interest Cost 4.30 3.92 
Current service cost 3.20 2.53 
Past service cost -
Benefits oald . . 

Actuarial (Gain) Loss on Obligation 
- Due to Change in Financial O.Q7 3.39 
Assumptions 
Actuarial (Gain) Loss on Obligation 

{8.72) 8.68 
- Due to Excerience 

Present Value of Benefit 56.18 62.60 
Obligation at the end of the period 



(C} Table showing change in the Fair Value of Plan Assets 

Fair Value of Plan Assets beginning 
of the period . . 
Expected Return on Plan Assets . . 

Contributions . 
Benefrts paid . . 

Actuarial (Gain) l oss on Plan 

Assets . . 
Fair Value of Plan Assets at end of 

the period . . 
Total Actuanal Gain (Loss) to be 
recognized 

. 

(DJ Amount recognised in the Balance Sheet 

Particulars 
As at March 31, 

2021 As at March 31, 2020 

Present Value of Oblillation (56.18) (62.60) 

Fair Value of Plan Assets . . 

Liability (Assets) 62.60 50.49 
Unrecognised Past Service Cost . 
Liability (Asset) recognised in 

62.60 50.49 
Balance Sheet 

{E) Expenses recognised In the Income Statement 

Year ended Year ended March 
Partlculars 

March 31, 2021 31, 2020 

Current Service Cost 3.20 2.53 

Net Interest Cost 4.30 3.92 
Actuarial llzains)/losses . . 

Expected Return on Plan Assets . . 

Past Service Cost . . 

Expense recognised in P&L 7.SO 6.45 

(F) bpenses recognised in statement of Other Comprehensive income (OCI) 

Year ended Vear ended March 
Particulars March 31, 2021 31,2020 

Actuarial (gain) loss on Obligation 
(8.65) 12.07 

Expense recognised in OCI (8.65) 12.07 

27 b. Whole time director ls covered under the Company's group gratuity scheme along with the other employees of the company. The 

gratuity and leave llablllty is determined for an the employees on an overall basis based on the actuarial valuation done by an 

independent actuary. The specific amount of gratuity and leave liability for the director cannot be ascertained separately, except for 
the amount actually paid. 

28 The revaluation of property in Adarsh Society and owned by the Company and leasehold property In Bhogllal Building was made on 

01/04/1986 resulting Into additions of Rs.104.27 (previous year Rs. 104.27) The depreciation for the year includes Rs.1.61 (Previous 
year Rs.l.61) being depreciation on addition on account of revaluation and the equivalent amount out of revaluation reserve has 

been withdrawn and credited to Profit and Loss Account. 

29 Payment to Auditors: 

31/03/2021 31/03/2020 

lal 1Auot1 ~ees 153 3.99 
lhl I Forl ax Auclit U.77 

(c} In any Other Manner Nil Nil 

30 certain premises have been purchased in the name of a Di rector of the Company for whicfl suitable indemnity is obtained. The 

Company Is In process of compiling documents. 

31 Expenditure in foreign currency on account of travelllng, Membership and Subscription fees & services rendered by foreign agents & 

hotels etc. Is Rs.2.39 (Previous year Rs.16.60) 

32 The company has the following investment and loans In the subsidiary compa nies: 
Investment in 

Name of subsidiary company Rupees loan Amount 

Trade Wings Hotels Limited Rs.760.38 Rs.733.60 



The losses of TWHL exceed Its paid up capital and free reserves as at 31st March, 2021. In view of the Long-Term involvement of the 

Company in TWHL, no provision has been made in the accounts for the said losses. In the opinion of the management, considering 
the market value of the assets of the TWHL, the overall net worth of TWHL will be higher than the amount Invested In all the 
companies. Therefore the provision for diminution in value of investment is not required. 

33 Prior period's income& Expenses is Rs. Nil (previous year Prior Period Income & Expenses was Rs.Nil) 

34 Fixed Assets and otl'ler current assets used in the Company's business or liabilltles contracted have not been identified to any of the 
reportable segments, as the fixed assets and services are used interchangeably between segments. The company believes that It Is 

currently not practicable to provide segment disclosures relating to total assets and liabilities since a meaningful segregation of the 
available data is onerous. Fixed assets includes Rs.11,30,000/- related to purchase of property at Calcutta for which proper 

documentation and Registration procedures are pending. Auditor has relied upon the value of the property confirm and certified by 
management. 

35 During the year, the company has written off sundry debit balance of Rs.8,69,718/- (Previous Vear Rs.17,9S,604/-), Loans and advance 
are Nil/- (Previous year Nil/-) and written back Rs.40.72 (Previous Year Rs. 8.30) as approved by board of directors. The effect of write 

off and write back has been shown in the Profit anel Loss ar.r.ount. 

36 Amount due to small scale industrial undertaking if any have not been separately disclosed as required by part I of sc.hedule of the 
Companies Act, 2013 as the suppliers have not provided information as to their status as Small-Scale Industrial undertakings. 

37 Previous Year figures have been regrouped or reorganised wherever necessary to make them comparable with those of the current 
vear. 

This accounts has been approved in the Board Meeting held on 07th March, 2022. 

As per our report of even date 

For Aalok Mehta & Co. 
Chartered Accountants 
Firm Registration No. 126756W 

i;:::.) •{c_ (YV~ fcA la1ok Mehta 
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Membership No.: 114970 

UOIN: 22114930AAITKXZ233 

Place: Mumbai 
Date: March 07, 2022 

For Trade Wings Limited 

Or. Shallendra P. Mlttal 

Director 

DIN: 00221661 
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Date: March 07, 2022 
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INDEPENDENT AUDITOR'S REPORT 
To the Members of Trade-Wings Limited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of Trade-Wings 
Limited (hereinafter referred to as the 'Holding Company") and its subsidiary (Holding 
Company and its subsidiaries together referred to as "the Group"), which comprise 
the consolidated Balance Sheet as a t March 31, 2021 , and the consolidated statement 
of Profit and Loss , the consolidated statement of changes in equityand the consolidated 
cash flows Statement for the year then ended, and notes to the consolidated financial 
statements, including a summary of significant accounting policies (hereinafter 
referred to as "the consolidated financial statements"). 
In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid consolidated financial statements give the information 
required by the Act in the manner so required and give a true and fair view in 
conformity with the accounting principles generally accepted in India, of their 
consolidated state of affairs of the Company as at March 31, 202 1, of consolidated 
loss, consolidated changes in equityand its consolidated cash flows for the year then 
ended. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under section 143(10} of the Companies act, 2013. Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the 
Consolidated Financial ~3tatements section of our report. We are independent of the 
Group in accordance with the Code of Ethics issued by !CAI, and we have fulfilled our 
other ethical responsibilities in accordance with the provisions of the Companies Act, 
2013. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most 
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 statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. 



Description of Key Audit Matter 

Impact of COVID -19 pandemic on Going Concern 

The Key Audit Matter 

Refer Note 19 - Impact of COVID-19 
pandemic on Business operation 
On 11th March 2020, the World Health 
Organisationdeclared the Novel 
Coronavirus (COVID-19) outbreak to be 
a pandemic. 
The Indian Government has imposed 
lock -downs across the country 
extended upto 30th June 2020.These 
lockdowns and restrictions due t o 
COVID -19 pandemic have posed 
significant challenges to the business of 
the company .This required the 
company to assess impact of COVID 19 
on its operations. 
The Company h as assessed the Impact 
of COVID -19 on the future cash flow 
projections. The Company has also 
prepared a range of scenarious to 
estimate financing requirements. 
In view of the above, we indentified 

I impact of COVID -19 on going concern 
i as a key audit matter. 
I 

How the matter was addressed in our 
Audit 
Our Audit procedures includes the 
following 
Assessed impact of Government's 
announcement to lift the lockdown 
restriction and Company's plan to re ­
start business operations in a phased 
manner. 

Assessed disclosures made in the 
standalone financial statements with 
regard to the above. 

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

The Holding Company's Board of Directors is responsible for the preparation and 
presentation of these consolidated financial statements in term of the requirements 
of the Companies Act, 2013 that give a true and fair view of the consolidated financial 
position, consolidated financial performance and consolidated .cash flows of the 
Group in accordance with the accounting principles generally accepted in India, 
including the Accounting Standards specified under section 133 of the Act. The 

11 respective Board of Directors of the companies included in the Group are responsible 
for maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding the assets of the Group and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the financial statements that 
give a true and fair view and are free from material misstatement, whether due to 



fraud or error, which have been used for 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 Board of Directors 
of the companies included in the Group are responsible for assessing the ability of 
the Group to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless management 
either intends to liquidate the Group or to cease operations, or has no realistic 
alternative but to do so. 
The respective Board of Directors of the companies included in the Group is 
responsible for overseeing the financial reporting process of the Group and of 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. 
Paragraph 40(b) of this SA explains that the shaded material below can be located in 
an Appendix to the auditor's report. Paragraph 40(c) explains that when law, 
regulation or the applicable auditing standards expressly permit, reference can be 
made to a website of an appropriate authority that contains the description of the 
auditor's responsibilities, rather than incluc;ling this material in the auditor's report, 
provided that the description on the website addresses, and is not inconsistent with, 
the description of the auditor's responsibilities below. 
As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

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

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) 
of the Companies Act, 2013, we are also responsible for expressing our opinion on 
whether the company has adequate internal financial controls system in place and 
the operating effectiveness of such controls. 
• Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates and related disclosures made by management. 



• 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 s ignificant doubt on 
the ability of the Group and its associates and jointly controlled entities to continue 
a s a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the consolidated 
financial statements or, if such disclosures are 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 Group and its 
associates and jointly controlled entities 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 consolidated 
financial statements represent the underlying transactions and events in a manner 
that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regardin g the financial information of 
the entities or business activities within the Group and its associates and jointly 
controlled entities to express an opinion on the consolidated financial statements. 

We are responsible for the direction, supervision and performance of the audit of the 
financial statements of such entities included in the consolidated financial 
statements of which we are the independent auditors. For the other entities included 
in the consolidated financial statements, which h ave been audited by other auditors, 
such other auditors remain responsible for the direction, · supervision and 
performance of the audits carried out by them . We remain solely responsible for our 
audit opinion. 

We communicate with those charged with governance of the Holding Company and 
such other entities included in the consolidated financial statements of which we are 
the independent auditors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant 
deficien cies 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 
com municate with them all relationships and other matters tha t 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 s ignificance in the audit of the consolidated financial 
statem ents of the current period and are therefore the key audit matters. We describe 
these m atters in our auditor's report unless law or regulation precludes public 
disclosure about the matter or when, in e:h'tremely rare circumstances, we determine 
tha t a matter should not be communicated in our report because the adverse 
consequences of doing so would reason ably be expected to outweigh the public 
interest benefits of such communication. 



Emphasis of Matter 

The balances for Sundry Debtors and Sundry creditors as on 3 lst March' 202 1 are 
subject to confirmation. The figures reported in the financial statement are as per the 
ledger account. 
We draw attention to Note 19 to the con solidated financial statements, which 
describes the possible effect of uncertainties relating to COVID-19 pandemic on the 
Company's financial performance and business operation as assessed by the 
management. 
We draw attention to Note 34 to the financial statements, which s ta tes that no 
provision for diminution in the valu e of the investments in the wholly owned 
subsidiary- Trade Wings Hotels Limited, has been recognized in the financial 
statements for the reasons stated in the note. 

Our opinion is not qualified in respect of that matter. 

Report on Other Legal and Regulatory Requirements 

As required by Section 143(3) of the Act, we report, to the extent applicable, 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 of the 
aforesaid consolidated financial statements. 

(b) In our opinion, proper books of account as required by law relating to preparation 
of the aforesaid consolidated financial statements have been kept so far as it appears 
from our examination of those books and the reports of the other auditors. 

(c) The Consolidated Balance Sheet, the Consolidated Statement .of Profit and Loss, 
and the Consolidated Cash Flow Statement dealt with by this Report are in agreement 
with the relevant books of account maintaihed for the purpose of preparation of the 
consolidated financial statements. 

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

(e) On the basis of the written representations received from the directors of the 
Holding Company as on 31st March, 2021 taken on record by the Board of Directors 
of the Holding Company and the reports of the statutory auditors of its subsidiary 
companies, associate companies and jointly controlled companies incorporated in 
India, none of the directors of the Group companies, its associate companies and 

" jointly controlled companies incorporated in In dia is disqualified as on 31st March, 
202 1 from being appointed as a director in terms of Section 164 (2) of the Act. 

(f) With respect to the adequacy of internal financial controls over financial reporting 
of the Group and the operating effectiveness of such controls, refer to ou r separate 
report in Annexure- A 

(g) 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 explanation s given to 
us: 

i. The consolidated financial statements disclose the impact of pending litigations on 
the consolidated financial position of the Group, its associates and jointly controlled 
entities- Refer N ote-35 to the consolidated financial statements. 

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

iii. There were no amounts, required to be transferred, to the Investor Education and 
Protection Fund by the Company. 

For and on behalf of 
Aalok Mehta & Co. 
Chartered Accountants 
Firm's registration number: 126756W 

r2J ·t<~-~ 
Aalok Mehta ~ 
Proprietor 
Membership number: 114930 
Mumbai, March7, 2022 
UDIN: 22114930AEHGZS8396 
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Annexure - A to the Independent Auditors' Report 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 ("the Act") 

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

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

incorporated in India, as on 31st March, 2021 in conjunction w ith our audit of the consol idated financial 

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

Management's Responsibility for Internal Financial Controls 

The Respective Board of Directors of the Holding Company, its Subsidiary and its associate companies, 

which are companies incorporated in India, are responsible for establishing and maintaining internal 

financial controls based on the internal control over financial reporting criteria established by the 

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

components of internal control stated in the Guidance Note on Audit of Interna l 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 reliabl e 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 financia l 

reporting based on our audit. We conducted our audit in accordance w ith the Guidance Note on Audit 

of Interna l Financial Controls over Financia l Reporting (the "Guidance Note") issued by ICAI and t he 

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

Companies Act, 2013, to the ext ent applicable to an audit of internal financial controls, both issued by 

the Institute of Chartered Accountants of India. Those Standards and the Guidance Note requi re 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 
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maintained and if such controls operated effectively in all material respects.Our audit involves 

performing procedures to obtain audit evidence about the adequacy of the int ernal financial controls 

system over financial reporting and their operating effectiveness. 

Our audit of internal financial controls over financial reporting included obta ining an understanding of 

internal financial controls over financial reporting, assessing the risk that a material weakness exists, 

and testing and evaluating the design and operating effectiveness of internal 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 t o fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropria te to provide a basis 

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

Meaning of Internal Financial Controls over Financial Reporting 

The Group's consolidated internal financia l control over consolidated financial reporting is a process 

designed to provide reasonable assurance rega rding the reliability of consolidated financial reporting 

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

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

consolidated 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 consolidated f inancia l statements in accordance with generally accepted accounting principles, and 

that receipts and expenditures of the company are being made only in accordance with authorizations 

of management and directors of the Group; and 

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisit ion, 

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

stat ements. 

Inherent Limitations of Internal Financial Controls over Financial Reporting 

Because of the inherent limitations of internal financial controls over consolidated financial reporting, 

including the possibility 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 conso lidated financial reporting to future periods are subject to 

the risk that the internal financial control over consolidated financia l r~porting 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 explanation given to us, the Holding 

Company and its subsidiary company and associates company, which are companies incorporated in 

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



financial reporting and such internal financial controls were operating effectively as at 31March2021, 

based on the internal control over financial reporting criteria established by theGroup considering the 

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

Controls Over Consolidated Financial Reporting issued by the ICAI. 

For and on behalf of 
Aalok Mehta & Co. 
Chartered Accountants 
Firm's registration number: 126756W 

r.+·rn,~ 

~~i~:~: number: 114930 10;7· ·. ' , '\ 
Mumbai, March7, 2022 



TRADE WINGS LIMITED 
CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH 2021 

RuoeCJ in Lakhs 

CON SO LIDA TED CONSOLIDATED 

Particulars Note As nl As at 
Ref. 31MAR2021 31MAR2020 

ASSETS 
Non-current llSSets 

Property, Plan111nd Equipment I 2,563.01 2,708.02 
Deferred lax nsscts (net) 2 (213.83) (132.17) 
Current Tnx (net) 3 57.03 191.60 
Finnncinl assets 
(i) Non Current Investments 4 13.07 168.23 
(ii) Other non-current nsset1 .5 66.89 71.89 
(iii) Lo:tns Givcn 6 33.76 34.21 

Totnl non-current nssets 2,519.93 3 041.78 
Current assets 

ln\'cntorics 7 181.85 251.39 
Financial Assets 
(i) Current Investments 8 
(ii) Trade receivables 9 1,450.08 2,090.03 
(iii) Cnsh and cash equivalents 10 365.18 256.12 
(iv) Bank balance (other than above) 10 -
(v) Loans given II 276.06 236.77 
(vi) Other current financial assets 12 111.28 218.39 
Other cun-ent assets 13 926.28 180.93 

Total current assets 3,310.73 3,233.63 

TOTAL ASSETS 5,830.66 6,275.41 

EQUITY AND LIABILITIES 
EQUITY 

(a) Equity Share capital 14 300.00 300.00 
(b) Other reserves 14 (1 ,945.31) (1,222.25) 

(1,645.31 (922.25 

LIABILITIES 
Non-current liabilities 

Financial Liabilities 
(i) Borrowings 15 1,070.00 858.35 

(ii) Other financial liabilities - -
Long-term provisions 16 308.25 319.76 

Other non-current liabilities 17 1,310.80 1,427.40 

Total non-current liabilities 2,689.05 2,605.Sl 

Current liabilities 
Financial Liabilities 

(i) Trade payables 18 1,046.22 983.89 

(ii) Other financial liabilities 19 1,478.30 2,463.15 

Other current liabilities 20 2,124.20 978.83 

Short term provisions 21 138.20 166.28 

Total current liabilities 4 786.92 4.592.15 

TOTAL LIABILITIES 5,830.66 6,275.41 

The accompanying notes form an integral part of these Financial Statemc/l/s. 

As per our attached report of even date. 

For AALOK MEHTA & CO. 
Chanered Accountants _J 
FRN: 126756W V"\ 

8J~~~c::-
Propriator 

M No. 114930 

Place: Mumbai 

Date: March 07, 2022. 

b1rcclor & C.E.O. 

DIN No.: 00221661 

Pince: Mumbai 

Date: Murch 07, 2022. 

~m. V!SllWANATllAN K. 
NAIR 
C.F.O. 

l'AN: AEXPN2757E 
Pince: Mumbai 

Dnte: Murch 07, 2022. 

MS. ZURICA PINTO 

Compnny Secretary 
Membership No. A27623 

Pince: Mumbai 
Dntc: March 07, 2022 . 



TRADE WINGS LIMITED 
CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 

31 MARCH2021 

Rupees in Lakbs 
CONSOLIDATED CONSOLIDATED 

Particulars Note For the year ended 31 For the year ended 31 
Ref. March, 2021 March, 2020 

REVENUE 
Revenue from operations 22 3,749.36 24,790.71 
Other Income 23 210.31 ·533.96 
Total Revenue 3,959.67 25,324.67 

EXPENSES 
Cost of Traded Goods 24 2,917.61 21,323.20 
Employee benefits expense 25 500.60 1,680.60 
Finance Costs 26 383.49 372.49 
Depreciation and amortisation expense I 143.48 153.11 
Other Expenses 27 656.05 1,953.02 

Total Exoenses 4,601.23 25.482.42 
Profit/(Loss) before exceptional items and tax (641.56) (157.75) 

TAX EXPENSE 
Current Tax - -
Deferred Tax 28 (81.66) (37.66) 
Interest on Delayed TDS - 0.80 
Earlier year Service Tax I Income Tax Paid - 48.57 
Total Tax Expenses (81.66) 11.71 

Net Profit after Tax (723.22) (169.46) 

Other Comprehensive Income 
Gratuity (0.10) (25.99) 
Leave Envashment - (6.52) 
Total Comprehensive income for the period (723.32) (201.97) 

Earnings per equity share 
Basic (24.11) (5.65) 

Diluted (24.11) (5.65) 

The accompanying notes form an integral part of these Financial Statements. 

As per our attached report of even date. 

ForAALOKMEHTA&CO. forTRADEWINGSLTD. ~ ~ 
Chartered Accountants r - ~ 

FRN: 126756W t/- l l f.--t- v \._ 
pi 'l ~ (V\.;~2_:.!s:::::~TAL MR. VISHWANATRAN K. 
AALOK MEHTA NAIU 
Propriator irector & C.E.O. C.F.0. 

M No. 114930 DIN No.: 00221661 PAN: AEXPN2757E 

Place: Mumbai Place: Mumbai Pince: Mumbai 
Date: March 07, 2022. Date; March 07, 2022. Date: March 07, 2022. 

MS. ZURICA PINTO 

Company Secretary 
Membership No. A27623 

Pince: Mumbai 
Date: March 07, 2022. 



TRADE WINGS LTD. 
CO~SOLTDA TED FIXED ASSl'J::S (FY 1019-20) 
(Note No. 1) 

Ori<l.inalCost 

Particulars 
As on 

Additions for the Year 
01/0412020 

Rs. 
TAN<¥1BALASSETS 

Office Premises 2,467.73 
. 

Office Equipment 2,820.47 

Vehicles 123.18 

5,411.38 

Less: ){evaluation reserve . 
S,4lJ.311 

Previous Year 5,172.33 

:.-~ /.- f\'£::. ;:~ ... ... - ,.1 "" 
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Pu~ Transfer 
Rs. Rs. 

59.61 . 
. . 
l.75 -. -. -

61.36 . 

. -
61.36 -

368.37 -

GROSSBWCK 

Deductions for the year 
As OD As on 

31/03/2021 31/03/Ul20 

Sale Transfer 

Rs. Rs. Rs. Rs. 

61.83 . 2,465.51 663.99 
. . - -
. . 2,822.22 I,934.90 
. - - . 
- . 123.18 104.48 

·--
61.83 - 5,410.91 2,703.37 

. . - -
61.83 . S,410.91 2,703.37 

129.32 - 5,411.38 2,632.71 

DEPRECIATION N'ETULOCK 
C11111m. 

Dep.on 
1''or the Year Deductions for the year D cpreciJltioo iu on As on 

As on 31/03/2()2.0 Transrer 31/03/W21 31/0312021 
(Addition)_ ---

Sale Transfer 

Rs. Rs. Rs. Rs. Rs. Rs. 

0.64 40.19 - . 704.82 l,760.68 1,803.73 
. - - . . . . 
. 98.65 . . 2,033.55 78&.67 885.58 
. - . . - - . 

(0.07) 4.07 . 1.05 !09.53 13.66 18.71 

--
0.57 142.91 . l.05 2,1147.90 2,563.01 2,708.02 

.. . . 
0.57 142.91 - 1.05 l,847.90 2,563.01 2,708.02 

- 153.10 84.05 - 2,703.37 2,708.02 2,539.63 
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TRADE WINGS LIMITED 
Notes to the Consolidated Financial Statements for year ended 31 March, 2021 

Rupess in Laldls 
1 Non - Current Assets CONSOLIDATED .CONSOLIDATED 

Particulars 31 March 2021 31 March 2020 

Property, Plant & Equipment 
Gross Assets 5,410.91 5,4 11 .39 
Less: Depreciation 2,847.90 2 703.37 

Fixed Assets as on 31/0312021 2,563.01 2,708.02 

2,563.01 2,708.02 

2 Deferred 'fax Liability 
Particulars 31March2021 31 :\llarch 2020 

Deferred Tax Liability (198.51) 65.45 
Less:- Deferred Tax Assets 15.32 197.64 

(213.83) (132.IT 

3 lnwmc Tax (Net) 
Particulllrs 31 March 2021 31March2020 

Advance Pament of Tax (Net ofTOS) 57.03 191.60 

57.03 191.60 

4 Non Current Investments 
Pnrtlcul:irs 31 :\larch 2021 31 March 2020 

Investmenu: 

(a) Trade Wing (Calcutta) Pvt Ltd 0.25 0.25 
(250 ordinary shares of Rs. 100 e.ach) 
Less:- Provision tor Dimulution in value {0.25) (0.25) 

(b) Trmh: wing Tours Ltd 0.00 0.00 
(I equity shares of Rs. I 00/- each folly paid 

up) 

(c) National Co. Op. Bank 5.21 5.21 
(49000 Shares ofRs. 10 each) 

{d) Trade wing Tours Ltd 002 0.02 
(20 Redeemable cumulative Preference Shares 

ofRs. lOO/- each@l3.50%) 

(e) N.S.C ol'Rs. 5,000/- deposited with Customs 
Authorities. 0.15 0.15 

(£) Narayani Associates capital account 1.00 1.00 

(g) Drish ti J .ifosaving privute Limited 0.11 0.1 1 

(h) Videocon ofroopsnagm 0.08 0.08 

(i) Narayani As~ociates . 155.16 

(j) National Co. Op. Bunk 6.50 6.50 

-
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13.07 168.23 
I, 

!\'ameoftbc Partnership Firm :•ia rayani Associates N'arayani As.sodates 

Details of Pa rluers % of Profit/Loss % of Profil/Lo51 

Trade Wings Ltd 20 20 
Narayaoi Hospitdlity & Academic Inslirution P.L. 80 80 

5 Other 11011-curreut assets 

Particulars 31 March 202l 31 March 2020 

Security deposits 66.89 71.89 

66.89 71.89 

6. Loans - Unsecured, considered good unless otherwise stated 
ra rticulars 31 March 2021 31 March 2020 

Misc. Deposits 33.76 34.21 

33.76 34.21 

7 Inventories 

ra rliculars 31 March 2021 3 I March 2020 

Stock of Foreign Currency Notes and Prepaid 
Instrucments 18.13 47.26 
Food & Beverages I Stores I Equipments 163.72 204.13 

Total inventories at lower of cost and net 
181.85 251.3? 

realisable value 

8 Current Investments 
l>articulars 311\iarch 2021 31 March 2020 

Inve:.1ments in Equiry R011ds - -
Invc.mnents in Pa11nership Firms - -

Tola! inventories at lower of cost and nel 
realisable value - -

9 Trade Receivables 
J'articul.a.rs 3 I March 2021 31March2020 

(a) Outstanding for a period exceeding six months 
Unsecured, considered good 194.24 577.29 
Doubtful 

194.24 577.29 
Less: Provision for doubtful trade receivabies 1.13 1.J 3 

Sub Total (a) 193.11 576.16 

(b) Other Trade receivables Upto six Months 101.08 340.82 

Unsecured, considered good 708.05 759.12 
Sub Total (b) 80?.13 1,099.94 

Other Receivables 447.84 413.93 

1,.450.08 2,090.03 



10 Cash anll Bank Balances 

Part.lc11lars 31 March 2021 31 March 2020 

( ) Cash and cash equivalents comprise the 
8 following: 

(i) Cash on Hand 35.71 37.23 
(ii) Balances with Banks; - -
-In Current Accounts 307.41 198.05 

-In Deposit Accounts 22.06 20.84 

SubTofal (a) 365.18 256.12 
(b) Other Bank Balances 

SubTotal (b) - . 
365.18 256.12 

1J Loans given 

Particulars 31 March 2021 31 March 2020 

Secured, considered good 

Staff Loan I Advances 7.70 10.03 
Other Loiuis and Deposits 268.36 226.74 

276.06 236.77 

12 Other current financial assets 

Parliculers 31 March 2021 31 March 2020 

Debit balance in ale payable 105.51 201.20 

Advance Recoverable i11 Ca~h or Kind - 0.20 
Other Advances 5.77 16.99 

111.28 218.39 

13 Otl1er current assets 

Particulars 31 '.\<larch 2021 31 March 2020 

Prepaid Expenses 11.32 5.83 

Group Company Balances: 768.82 734.93 

GST Input I Reverse Charges 146.14 (559.83) 

926.28 180.93 
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CONSOLIDATED STA TJ\'fENT OF CHANGES IN EQUITY 
Nnme of the Company - TR~DE WINGS LIMITED 
Statmcnt of Changes in Equity for the period ended 31st March, 2021 

Note-13 

A. Equity Share Cnpital 

Balance at the beginning of the Changes in equity share Balance at the end of the reporting 
reporting period capital during the year period 

3,00,00,000.00 ~o 3,00,00,000.00 

R. Other Equity 

Share 
Equity Reserve and Su1·plus 

application 
component 

of 
on money 

compound Cnpital General 
!lending Reserve Reserve 

Retained Earning 

.~llotmcnt 
financial 

instrument 

Balance at the Olst 
300.00 6.13 21.78 (1,097.64) 

April, 2019 -
Restated balance at the 
begining of the repo11ing - - -
period : I 

Total comprehensive - - - -
Tncome for the year - - - - (169.46) 

Any other change (to be 
specified) 

. - . 

Halance at the end of 
300.00 6.13 21.78 (1,267.11) 

31st March, 2020 
-

Balance 21t the Olst I 

April 2020 - 300.00 6.13 21.78 I (1,267.11) 

Restated bahmce at the 
hegining of the reporting - - - -
period 
Tow! comprehensive - - - - -
Income for the year - . - (723.22) 

Any other change (to be - - l.87 
specified) 

Balance at the end of 
300.00 6.13 2l.78 (1,988.46) 

31st March 2021 
. 

Other items of Other 
Rcvalution Comprehensive 

Surplus Income (Specily 
Total 

nature) 

51.07 (1,018.66) 

- - -

(32.51) (32.51) 

- (169.46) 

(1.61) - (1.61) 

49.46 (32.Sl) (1,222.25) 

49.46 (32.51) I (1,222.25) 

- -

- (0.10) (0.10) 
- - (723.22) 

(1.61) - 0.26 

47.85 (32.61) (1,945.31) 



Rupees in Lakhs 
14 Otller Reserves CONSOLIDAn:o ·COt~SOLIDA TED 

Particulars 31 ~larch 2021 31 March 2020 

Equity 
Equity Share Capital 300.00 300.00 

300.00 300.00 

Capital Reserve:- - -
Opening balance: 6.13 6.13 
Add:- Addition during the year - -
Less:- Deduction during the year - -

6.t3 6.13 
Revaluation Reserve 
Opening balance 49.46 51.07 
Add:- Addition during the year - -
Less:- Deduction during the year 1.6! J.61 

47.8S 49.46 
General Reser\•e 
Opening balance 21.78 21.78 
Add:- Addition during the year - -
Less:- Deduction during the year - -

21.78 21.78 
Profit and Loss Ale;-
Opening balance (1,2872 9) (1,097.64) 
Add: Transfer from Revaluation Reserve 1.61 -
Add: Profit I (Loss) for the year (723.22) (169.46) 

Less: Adjust.cd for Depreciation - -
Closing balance (2,008.90) (t,267.11) 

-
Other Comprihensive Income - -
Opening Buhmce (12.07) 
Gratuity (0.10) (25.99) 
Leave Encashment - (6.52) 

(12.17) (32.51) 

-
(1,945.31) (l,222.25) 

15 Otber Non-Current Financial Liabilities 

Partlculars 31)'larch2021 31 March 2020 
(i) Finnucinl Borrowings 

NCB ODi ale 1170 521.53 462.49 
K.otak Mahindra Car Loan - (0.01) 
NCB OD! ale 117 548.47 395.87 

1,070.00 858.35 

NOTES: 
(2) Self Liquidating Additional ODI from National Co-operative Bank secuered by the extension of registered 
mortgage of leased property of an area admeasuring 3284 sq.ft. including common area of toilet block and 
entry hall of2R2 sq.n. on 1st flr of the Bhogilal Bldg., 18/20, K.Dubash Marg, Kalaghoda, Fort, Mumbai -
400023 and personal gu3Iantee of Dr. S P Mittal. 

Rate of Interest -The Company's borrowings from banks ure at an effective weighted uverage rate of 
12.50%p.a. as per sanction Jetter no. NCB/HO/LC/07/2017-18, Dated 31/03/2018 

16 Long-term proyi~ion~ 
Partleulars 31 Ma.n:h 2021 31 March 2020 

(a) Provision for Employee BeneliCs: 
(i) Provision for Gratuity 270.48 262.39 
(ii) Provision for Leave Em:asl11nent 37.77 57.37 

308.25 319.76 



17 Other Non Current Liabilitic$ 
Particulars 31 March 2021 31 March 2020 

Loans and Advances from Directors 1,310.80 t,427.40 

1,310.80 1,427.40 

18 Trnde Pavables 
J>utitnlars 31 March 2021 31 March 2020 

Sundry Creditors 1,04622 983.89 

1,046.22 983.89 

There are no Micro & Small Enterprises to whom the company owes dues, which are outstunding for more 
then 45days at the Balance sheet date: The infonnation regnrding Micro & small enterprises have been 
determined to the extent such parties have been identified on the basis of information available with the 
company. This has been relied upon by the auditors. 

19 Other tinandal liabilities 

(a) 

(b) 

(c) 

Particulars 31 Mareh 2021 31 March 2020· 
Secured Loans 

a) Union Dank ofTndio 404.27 418.47 
b) Vijaya Bank 1,001.53 1,034.12 

l'.nsecured Joans 
Rent Deposits 57.90 99.26 

Other financial liabilities 14.60 911.30 

1,478.30 2 463.15 

(I) Cash Credit facility from Union Bank oflndia is secured by hypothccation of book debts and stock of 
foreign currencies and cncashed travellers' cheques present and future, and guaranteed by some of the 
Directors of the Compllny. In addition, the Company has undertaken to create chllrgi:: in favour of Banks 
on immovable property at Flat No. 12-8 ,bldg 91, Paeharotno. S-OCiely, Thane, Flat No. 12-B, bldg no.53, 
Sevakunj Society, Thane and Unit No.6, Surya Vihar, DWldahera, Gurgaon, Delhi. 

Rate of interest - The company's borrowings from banks are at floating rnte of MCLR + 3.65% subject to 
change time to time as per the sanction letter No. MSM.ADV 693:2019, dated 15105/2019. 

(2a) Cash Credit facility from Vijaya Bank is secured by hypothecation of book debts and guaranteed by 
some of the Directors of the Company. Tn addition, the Company has undertaken to create charge in favour 
of Banks on immovable property at unit No.110I,1102, 1 l 03 Mittal Tower B-Wing , Bangalore, Unit 
No. 141 and 44 of Adarsh Ind.J:".state, Andheri, Mumbai. and Plat No.2, B Wing, Aarti Soceity, Mumbai 400 
034 and Corpornle guarantee of Ws. Narayani Hospitality & Academic Institutions Pvt. Ltd., Mis. Trade 
Wings Logistics (Tndia) Pvt Ud. 

(2b) Shop No. 9, First Floor, "Manoram Arcade" at Vakilwadi, Nashik land bearing survey No. 609/AnB, 
Municipal No. 430-J-l , admeasuring about 362.04 sq.mtrs. 

(2c) Office No. 110, on the first floor 350.37 sq. ft. i.e. 32.55 sq. mtrs carpet area in the project known as 
Shanti City at villuge Tolegaon Dabhade of Taluka Mavai, Dist. Pune land bearing survey No. 532 (old S. 
No. 714) CTS No. 243 1 to 2435 and 3294 totally o.dmeasuring about 2.94 hect. i.e. 29400 sq. mtrs and 
16542.4 sq. mlrs. 

(2d) Shop No. 1211 3, first floor, "Manoram Arcade" S.No. 609/Al2B off. M.G.R.oad, opp. Shurdl! Sankul & 
Nilesh Dry fruites, Vnkilwadi, Nashik. 

Rate of interest - The company's borrowings from banks arc at floating rate of MCLR + 4.85% subject to 
change time to time as per the Adhoc Limit sa11ction letter No. MRO/GMLCC/71/2018-19. dated 
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20 Other current liabilities 
Particulars 31 Mnrch 2021 31 March 2020 

(a) Statutory Liabil ities 127.79 158.48 
(b) NCB Loan Repayable within 1 year - -
(c) Overdrawan J:lank 8ulance - 7.82 
(d) Misc. Payable 40.71 69.85 
(c) Group Company Balances - 17.41 
(1) Other Current J.iabil itie~ 104.54 145.61 
(g) Credit Bal in Accounts Receivable 1,851. 16 579.66 

2,124.20 978.83 

21 Short-term provisious 
Parliculars 31 March 2021 31 March 2020· 

(a) Provision for employee benefits 
(i) Provision for Bonus I Perfonnance Linked Incentives 3.63 3.63 
(ii) Provision for Gratuity 83.98 77.48 
(iii) Provision for Leave Encashment 17.13 21.61 

104.74 102.72 
(b) Provision- Other~ 

Provision for eJCpensi:s 21.76 51.45 
Other Provisions 11.70 12.ll 

33.46 63.56 

J3S.20 166.28 
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TR.Alli~.: WINGS LlMlTt;V 
Co11solidated Notes to the Financial Statements for year ended 31March2021 

Rupees in Lakhs 
22 Revenue from Operations CONSOUDATED CONSOLIDATED 

Particulars 31 March 2021 31 March 2020 
Revenue from sale of Foreign Curreucy 133.46 3,247.39 
Revenue from sale of Prepaid instruments 302.86 3,310.18 
Cargo freight Revenue 918.98 708.49 
Revenue from sale of Air Travcl/HoteVTour/Car 
Rental & Misc. 1,697.01 15,001.30 
Revenue from Sale of Rooms, Food & Deverages and 
Other Operating Revenues 697.05 2,523.35 

3,749.36 24,790.71 

23 Otlier Income 

Particulars 31 M11rch 2021 31 March 2020 

JnteresC Earned 
On Bank Fixed DeJ>()Sil 5.86 3.56 
Or. Loan to Subsidiary Co. & Others - -
On Income Tax Refund 15.36 4.72 
On Partnership & Associates Co. 15.99 12.24 .. 

Card Incentive 1.08 10.73 
Misc & Other Income 14.46 62. 15 
Other Income (0.92) 4.23 
Rental Income 115.16 275.24 
Sundry Credit Balance W/Back 40.72 8.30 
Profit/Loss from Pannership Iinns 1.28 (3.96) 
Other Commission / Air 0.96 74.46 
Incentive from Airlines & Others 0.36 82.29 

- -
210.31 533.96 

24 Cost of Traded Goods 

Particulars 31 March 2021 31March2020 

Cost of Foreign Currency 427.26 6,466.74 
Cargo Freight Expenses 907.52 695.48 
Air Travel/Hotel/Tour & Misc travel 1,538.18 13,892.19 
Cos of food &: !leverages Consumed 44.65 268.79 

2,917.61 21,323.20 

25 Employee benefits expenses 
Particulars 31 March 2021 31 March 2020 

Salaries and Wages 438.40 1,580.95 
Gramiry 34.00 43.46 
Leave Encic;hment 4.78 15.59 
Contribution to P. F. & Other Funds 23.42 40.60 

500.60 I 680.60 



26 Finance Costs 
Particulars 31 l'darch 2021 31 Mnrch 2020 

Interest Paid 
Union Bank ofindia 52.19 50.89 
Vijaya Bank 135.07 142.4 1 
N.C.B 121.02 68.54 
Director 55.50 57.21 
Associate Companies 1.57 -
Luxury Tax I VAT/ ST/ TDS & FBT . 2.90 
On Inter Corporate Loans 17.79 50.11 
On Corporate Card~ 0.31 0.37 
On GST 0.03 -
Oiher O.Ql 0.06 

383.49 372.49 

27 Other Expenses 
Par ticulars 31 March 2021 31 March 2020 

Audit Fees 3.08 7.58 
Rent, Rate & Taxes 33.33 73.92 
Insurance 33.36 27.05 
Motor Car Expenses 1.07 18.01 
Postage & Telephone Expenses 18.88 38.28 
Printing & Stationery 3.44 37.59 
Electricity & Water Expenses 120.32 287.82 
Membership & Subscriptions 2.15 3.34 
Bank Charges 11.14 14. 18 
I .cgal & Professional Charges 43.58 254.42 
Repairs & Maintenance 172.49 317.41 
Bad Debts 1.81 2.27 
Stores & Operating Supplies Consumed 10.21 45.54 
Olher Operating expenses 10.60 45.98 
Other Expense 190.59 779.63 

T otal (a)+(b) 656.05 1,953.02. 

28 Deferred Tax l.ial)illty 

Particulars 3 1 March 202.l 31 March 2020 

Deferred Tax Liability (220.67) (167.~3) 

Less:· Deferred Tax Assels (139.01) (129.57) 

. (81.66) (37.66) 
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TRADE Wl~GS LTD 
Consolidated Cash Flow Statement for the year ended 31st March, 2021 

TRADE WINGS TRADE WINGS 

2020-21 Z0l9-20 

Ru pets Ru1>ees Rupees Rupe.:s 

A. CASH FLOW FROM 0.V)mATING ACTIVITIES: 
Protil lifter exceptional items at1d tax (643.86) (208.03) 

Adjustment for : 
Depreciation and amortization expenses 143.67 70.66 

Sundry Dr. blance W/off (7.42) {96.94) 

Deferred Tax Liability 0.92 

Provision for Tax (1.28) 

Loss/(prolit) from partner~hip !inn . 3.96 

Unrealised Exchange difference (0.57) 

Finance Cost 435.79 125.43 

01her Tax Expense . 307.79 

OCI Gratuity {0.10) (21.24} 

OCI Leave Encashment (12.07) 

lnti:rest income {107.30) 462.78 (87.37) 291.13 

Operating profit before working c.'\pital changes (181.08) 83.10 

Adjustments for: 
(Increase) I Oecrea~e in Trade and other receivabli:s 640.87 324.68 

(Increase) I Decrease m inventories 69.54 62.53 

(Increase) I Decre.ase in Current investments . 
(Increase) I Decre.ase in short term loans and advances (40.74) (44.68) 

(Increase) I Decrease in Non Current investments 155.17 17.81 

(Increase) I Decrease in Other current assel~ (13.38) (103.05) 

(Increase) I Decrease in Current Tax (Net) 
(Increase) I Decrease in Other Non current assets S.60 (7.41) 

(Increasi:) I Decrease in Other current Financial assets 107.11 (59.45) 

(Increase) I Decreuse in long tenn loans and advances 1.90 11.50 

(Increase) I Decrease in current iiabilines and provisions 
(Increase) I Decrease in borrowings 59.04 11.41 

(Increase) I Decrease in other non-current liabilities (52.94) 157.26 

(Increase) I Decrease m long term provisio1Js 2.41 11.65 

(Increase) I Decrea~c in Short term borrowings . 
(Increase) I Oecrease in trade and other payables 15.94 (457.26) 

(Jncrease) I Decrease in other fmancial liabilities (88.15) 284.94 

(lncrea~e) I Decrease in other current liabilities (426.86) 216.89 

(Increase) I Decrease in Short term provisions (41.58) 393.94 54.18 48101 

Cash generated from operations 21Vl6 564.10 

Current Taxes 
Interest on Delayed Tl>S 1.57 0.80 

(Increase) I Decrease in Current Tax (TOS Net) 134.57 (17.75) 

Add: Rec.lu1,,1ion in Provision for Taxes . 136.14 . (16.95) 

A ~Ji:T CASH FROM OPERA Tll\G ACTIVITIES 349.00 547.1~ 

8 CASH FLOW FROM INVESTING ACTIVITIES : 

Sale proceeds of pn>perty, plant and equipment 62.88 129.32. 

Purchase proceeds of property, plant and equipment (61.35) (368.37) 

Income from investments 1.2.8 {3.96) 

Matured investments in FD 101.56 (21.68) 

Interest income 5.14 109.51 87.37 (!77.32) 

NF..T CASH HtOM INVESTING ACTIVITIES .I09.!51 (177.32) 

c CASH FLOW FROM l<'INANCNG ACTIVITIES: 
Reduction in Revaluation Reserve (1.61) (1.61) 

Repayment of borrowings I Secured Loans 61.47 (25.51) 

Borrowings from Relatod parties (42.61) 



(i) 
(i i} 

Repayment of borrowings from related parties 
Unrealised exchange difference 
Inlerest and financial charges paid 

~ET CASH USED L"'I Fl\\"ANCTNG ACTIVITIES 
:-!ET C!\SII FLOWS DURING THE Y,F,AR (A+B+C) 
Cash and cash equivalents (opening balance) 
Ca~h a11d cash equivalents (Closing Balance balance) 

TQtal of (i) + (ii) 

D11Lant-eSbeet Amount Rs. 

For AALOK Mf.lff A & CO. 

Chartered Accountant~ 
fRN: 126756W 

~:~.::-~ 
Propnator 
MNo. 114930 

Place: Mumbai 
Date: March 07, 2022. 

( 

. (4.09) 

0.57 1.58 

(367.27) (349.45) (317.84) (3.i7.47) 

(349.45) (347.47) 

10906 22.36 

256.12 233.76 
365.18 256.12 

365.18 256.12 

365.18 256.12 

(0.00) (O) 



TRADE WINGS LIMITED 
Consolldated notes to financial statements for the period ended March 31st, 2021 

1 Company Overview and significant Accounting Policies 

Company Overview 

The Company is a Public Limited Company listed on the Bombay Stock Exchange (BSE). The company Is engaged in the 
businesses of travel and travel related services, working as travel agent and tour operator. Also company Is engag~d in 
cargo, Foreign Exchange and Hoteliering business. 

2 Basis of preparation of financial statements 
(i) Compliance with Ind-AS 

These financia l statements are prepared in accordance with Indian Accounting Standards {Ind AS) on accrual basis 

under the historical cost convention and the provisions of the Companies Act 2013 ("the Act)., The Ind AS are prescribed 
under Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and 
Companies {Indian Accounting Standards) Amendment Rules, 2016. 

The Company has adopted all the Ind AS standards. 
Accounting policies have been consistently applied except where a newly Issued accounting standard Is initially adopted 
or a revision to an existing accounting standard requires a change In the accounting policy hitherto In use. 

Accounting policies have been conslstently appiied except where a newly issued accounting standard Is lnltlally adopted 
or a revision to an existing accounting standard requires a change In the accounting policy hitherto in use. 

(ii) Historical cost convention 
The financial statements have been prepared on a historical cost basis, except for the following: 
1) Certain financial assets and liabilities that are measured at fair value; 
2) Assets held for sale - measured at iower of carrying amount or fair value less cost to sell; 
3) Defined benefit plans - plan assets measured at fair value; 

(iii) Current and Non-Current classification 

All assets and liabilities have been classified as current or non-current as per the Companys normal operating cycie 
(Twelve Months) and other criteria set out in the Schedule Ill to the Act. 

(iv) Rounding of amounts 

All amounts disclosed in the Financial Statements and Notes have been rounded off to the nearest !akhs as per the 
requirement of Schedule Ill, unless otherwise stated. 

3 Use of estimates 

Preparation of the financial statements in conformity with lnd AS requires management to make estimates and 

assumptions that could affect the accounting policies and the reported amounts of assets and liabilities, the disclosures 
of contingent assets, llabllltles, revenues and expenses during the reported periods. Actual results could differ from 

those estimates. Appropriate changes in est imates are reflected in financial statements in the period in which changes 
are made and, if material, their effects are disclosed in the notes to the financial statements. 

4 Property, plant and equipment 

The Company has applied for the one time transition exemption of considering the carrying cost on the transition date 

i.e. Aprill, 2016 as the deemed cost under IND AS. Hence, regarded thereafter as historical cost. 

Freehold land is carried at cost. All other Items of property, plant and equipment are stated at cost Jess depreciation 
and impairment, if any. Historical cost includes expenditure that is directly attributable to the acquisition of the items 

Subsequent costs ar<! included In the asset's carrying amount or recognised as a separate asset, as appropriate, only 
when it is probable that future economic benefrts associated with the Item will flow to the Company and the cost of the 
item can be measured reliably. The carrying amount of any component accounted for as a separate asset is 
derecognised when replaced. AH other repairs and m<1intenance are charged to the Statement of Profit and Loss during 
the reporting period in which they are incurred. 
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5 Depreciation methods, estimated useful IJves and residual value 

Depreciation is provided on Written Down Value Method over the estimated useful lives of assets. 

The Company depreciates its property, plant and equipment over the useful life in the manner.prescribed in Schedule II 

to the Act, and management believe that useful life of assets are same as those prescribed in Schedule II to the Act. 

Useful Life 

Useful Life prescribed as 
Asset adopted by per Schedule II 

Company of Companies 

Act 

Building GO years 60 years 

Plant & Machinery 15 years 15 years 
Vehicles 08 years 08 years 

Office Equipments OS years OS years 

Computer 03 years 3 years 

On transition to Ind AS, the Company has elected to continue with the carrying value of all of its property, plant and 

equipment measured as per the previous GAAP and used that carrylng value as the deemed cost of the property, plant 

and equipment. 

Expenditures rel ating to property, plant and equipment are capitalised only when it Is probable that future economic 

benefits associated with these will now to the Company and t he cost of the item can~ measured reliably. The cost and 

related accumulated depreciation are eliminated from the financia l statements upon sale or retirement of the asset and 

the resultant gains or losses are recognised in the statement of proflt and loss. Assets to be disposed off are reported at 

the lower of the carrying va lue or the fair value less cost to sell. 

6 Investments 

7 

Investments in subsidiaries, joint ventures and associates are recognised at cost as per Ind AS 27. Provision Is made for 

diminution in value, other that temporary, in the value of investments. 

Basis of Consolidation 

L" f S b d 1st o u si iary Co mpanyconsi d d h Id df ere in t e conso i ate i nancia statement. 

Name of Company 
Country of 

Effective "ge of Share Holding 
I nco rporati on 

As on 31st As on 31st 

March, 2021 March, 2020 

Trade Wings Hotels Ltd. India 100% 100% 

8 Financial instruments 

lnltlal recognition 

The Company recognises f inancial assets and financial llabilities when it becomes a party to the contractual provisions of 

the instrument. All financial assets and liabilities are recognised at fair value on initial recognition, except for trade 

receivables which are initially measured at transaction price. 

Subsequent measurement 

a. Non-derivative flnancial instruments 

Financial assets carried at amortised cost 

A financial asset is subsequently measured at amortised cost if lt Is held within a business model whose objective Is to 

hold the asset In order to collect contractual cash flows and the contractual terms of the financial asset give rise on 

specified dates to cash f low s t hat are solely payments of principal and interest on the principal amount outstanding. 

Financial assets at fair value through other comprehensive income 

A financial asset is subsequently measured at fair value through ot her comprehensive Income if it is held w ithin a 

business model whose objective is achieved by both collecting contractual cash flows and semng financial assets and the 

contractual terms of the financial asset give rise on specified dates to cash flows that are solely payment of principal and 

interest on the principal amount outstanding. 



Financial assets at fair value through statement of profit and loss 

A financial asset which is not clessifiied in any of the above categories is subsequently adjusted fo' fal' value through the 
statement of profit and loss. 

Financial Habilitles 

Financial liabilities are subsequently carried at amortised cost using the eff!ctive interest method. For trade and other 

payables maturing within one year from the balance sheet date, the carrying amounts are recorded at transaction value. 

Derecognltion of financial Instruments 

The Company derecognises a financial asset when the contract\Jal rights to the cash flow from t he financial asset ex:plres 

or it transfets the financial asset end t.he financial asset qualifies for derecosnition under Ind AS 109. A financial liability 
or part of finaocial liability Is derecognised from che Company's Balance Sheet when the obligation mentioned in the 

contract is d'ischarged °' rancelled or expires. 

9 lmpai~nt 

a. Non-financial assets 

Intangible assets and property, plant and equipment 

Intangible assets and property, plant and equipment are evaluated for recoverability whenever events or changes in 
circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the 

r.-ccwerabfe amount (i.e., the higher of the fair value less cost to sell and the value•ln-use) is determll'led on an individual 
asset basis unless the asset does not generate cash flows that are largely Independent of t hose from other assets. In 

such cases, the recoverable amount is determined for the Cash Generating Unit (CGU) to which th€ asset belongs. 

If such assets are considered to be imp.,ired. the impairment to be recognl.sed in the statement of profi t and toss Is 
measured at the amount by which the carrying value of the assets exceeds the estimated recoverable amount of the 

asset. An impairment loss is reversed in the statement of profit and loss if there has been a change in the estimate used 
to determine the recoverable amount. The carrying amount of the asset is Increased to its revised recoverable amount, 

provided that this amount does not exceed the carrylog amount that would have been determined (net off any 

accumulated amortisation or depreciation) had no impairment loss been recognised for the asset In prior years. 

b. Flnanclal Assets: 
The Company recognises loss allowance for Financial Assets whidi are riot adjusted for Fair Value through the 
Statement of Profit and Loss The amount of expected credit loss (or reversal) t hat requires an adjustment is treated as 

an impairment gain or loss in the statement of profit and loss. 
C- Inventories 
Inventories of Hotel division are valued at cost on First-In-First-Out basis. Requisite adjustment for spoUage, 
obsolescence or damage Is made wherever necessary. Cost of operation and other supplies are charged to expenses at 

the time of issue. 
Inventories of Foreign Exchange division is valued at Bank Rate of 31st March, 2021 

10 Provisions and contingencies 

(a) 

(b) 

(c) 

A provision Is recognised if, as a result of a past event, the Company has a present legal or constructive obligation that 
can be reasonably estimated, and it is probable that an outflow of economic benefits will be require to settle the 

obligation. 

Contlngent Liabilities are disclosed in respect of possible obligatlons that arise from past events but their existence wlll 

be confirmed by the occurrence or non-occurrence of one or more uncertain future events not wholly within t he oontrof 
of the Company or where any present obligation cannot be measured in ttrms of futur e outflow of resources or where 

a reliable estimate af the obligatl.on cannot be made 

Guarantee in form of Negative lfen on ownership property given/agreed to be given by the Company 

Financial 
limit 

Guarantees in favour of Assistance 
Sanctioned 

Amount outstanding As at 

avalfed bv 
31--03-2021 31-03-2020 

Rupees Rui:>ees Rupees 

Sank Of Baroda ( Formerly Vijaya Trade Wings 
60.00 25.46 59.34 

Sank) Logistics {India) 

Pvt- Ud 

National Co-op. Bank (1171) 
Trade Wings 

526.00 $48.47 486.48 
Hotels Ltd 

Guarantees given fO< bank 

towa,ds Corporate Cards 
38.00 35.00 35.00 



11 
Revenue Recongnltion 

The Company derives revenue primarily from sale & purchase of foreign currencies, !Qur pacl<ages and air ticket 
bookings and other allied travel related services. Revenue is measured at the value of the consideration received or 
receivable. 

12 Foreign currency 

Function ii cumncy 
The functional currency of the Company is the Indian Rupee. These financial settlements are presented 
in Indian Rupees. 

Transactions 
Forelgn·currency denominated monetary assets and liabilities are translated into the functional currency at e~change 
rates in effect at the balance sheet date. The gains or losses resulting from such translation are included In net profit in 

the statement of profit and loss. 
Transaction gains or losses realised upon settlement of foreign currency transactions are induded In determining net 

profit for the period in which the transaction In settled. Revenue, expense and cash flow Items denominated ln foreign 
currencies are translated into the reievant functional currencies using the exchange rate in effect on the date of the 

t rar1sactlon. 

13 Employee be neflts 

a) Short te rm 

Short term benefits Include salaries and performance incentives. The undiscounted amount of short-term employee's 

benefits expected to be paid in exchange of service rendered by the employees ar e recognized as an expense in the 

statement of profit and loss during the year when the employees render the service to the company. 

b) Long term 

The company has defined contribution and defined benefits plan. The plans are financed by the company and in case of 

some defined cont r1butlon plans by company along with employees. 

• Deflned contribution plans 
The company's contribution to provident fund and family pension fund made to regular authorities and where company 

has no further obligation are considered as define contribution plans and are charged as expenses In the statement of 

profit and loss as th11y fall due based on amount of contribution required t o be made. 

•Defined benefit plans 

Expenses for defined benefits gratui ty are calculated as at the balance sheet date by independent actuaries {using the 
projected unit credit method) in a manner that distributes expenses over the employees working life .These 

commitment are valued at the present value of the expected future payment with consideration for calculated future 
salary increase, using discount rate corresponding to the interest rate estimated by the actuary having regard to the 

interest rate on government bonds with remaining term that is almost equivalent to the average balance working 
period of employees. Actuarial gain/ losses are recognized in the statement of profit and loss In the year In which they 

arise. 

c) Other employee benefits 

The Company has a scheme for compensated Ctbsences (leave Encashment) for employees, the liability for which Is 
determined on the basis of an actuarial valuation, carried out at the Balance Sheet date. 

14 Leases 

The Company's significant leasing arrangements are in respect of leases for residential and offi<e premise1. The leaslng 
arrangements, which ar e non-ranceUable, are in the range of eleven months and u.su<1lly renewable by mutual consent 

on agreed terms. The aggregate lease rentals payable is charged as rent includi ng lease rentals. 

15 Sorrowing Costs 

Sorrowing costs that are attributable to the acquisition, construction or production of qualifylns ass11ts are treated as 

direct cost and are capitalised as part of cost of such assets. A qualif ying asset Is an auet that necessarily requires a 
substantlal perlod of time to get rnady for it s intended use. All ot her t>orrowing costs are recognised as an expense in 

the period In which they are incurred. 
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16 Income Tax 

The Income tax ex~nse or credit for the period is the tax payable on the current period' s taxable Income based on the 
applicable income tax rate adjusted by changes in deferred tax assets and l iabllitles attrtbutable to temporary 

differences and to unused tax losses. 

Oefeued Income tax ls provided in fufl, using the trabilitv method on temp0rary differences arising between the taJt 
bases of asseu and liabiliUes and t heir carrying amount in the financial statement. Deferred income tax ls determined 
using tax rates (and laws) that have been enacted or substantially enacted by the end of t he reporting period and are 
excepted to apply when the relitted deferred Income tax assets Is realised or the deferred income tax liability Is settled. 

Deferred tax assets are recognised for atl deductible temporary differences and unused tax losses, only if, ii ls probable 
that future taxable amounts will be available to utilise those temporary differences and losses. 
Deferred t ax assets and llabilities are offset when there is a legally enforceable right to offset current tax assets and 

liabilltles and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities 
are offset where the Company has a legally enforceable right to offset and Intends either to settle on a net basis, or to 

realize the asset and settle the liability simultaneously. 

Current Mel deferred tax is recognised In the Statement of Profit and loss, except to the extent that it relates to items 
recognised In other comprehensive income or directly in equity. In this case, the tax is also recognised in other 

comprehensive Income or directly in equity, respectively. 

17 Earnings per equity share 

Basic earnings per equity share is computed by dividing the net profi t attributabie to the equity holders of the Company 
by the weighted average number of equity shares outstanding during the period. Diluted earnings for equity share is 

computed by dividing the net profit attributable to the equi ty holders of the company by the weighted average number 
of equity shares considered for deriving basic earnings per equity share and also the weighted average number of equity 

shares that could have been Issued upon conversion of all dilutille potent ial equity shares. The dilut lve potential equity 
shares are adj usted for the proceeds receivable had the equity shares been act~ issued at fair value (I.e .. , the average 

market value of the outstanding equity shares). Dilutive potential equity shares are deemed converted as of the 

beginning of the period, unless issued at a later date. Dilutive potential equity shares are determined Independently for 

each penod presented. 

TRADE WINGS LIMITED 

Earnings per share is cal,ulated 202.1).2.1 2019-20 
as follows 

(Rupees in lakhs) 

Net Profit/(Loss) after Tax (1,139.15) (226.15) 

Weighted average number of 
30.00 30.00 

Equity Shares outstanding 

Nominal Value of Equity Shares 10/- 10/· 

Earnings per share - llasic and 
(24.11) (S.65) 

diluted 

18 Cash flow statement 

Cash flows are reported using th\! indirect method, whereby profit for the period Is adjusted for the effects of 

transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and 
item of income or expenses associated wi th investing or financing cash flows. The cash flows from operating. Investi ng 

and finanGing actMtles of the Company are segregated 

Crltlcal estimates and Judl(ements 
The preparation of financial statements requires the use of acrounting estimates which by definit iO<l will seldom equal 
the actual results. Management also need to exercise judgement in applylng the Company's accounting policies. 

This note provides an overview of the areas that Involved a higher degree of judgement or complexltv. and Items which 
are more likely lo l>e materially adjusted due to estimates ancl assumptions turning out to be diff&rent than those 
originally assessed. Detalled information about each of these estimates and judgements is included In relevant notes 

together with information about the basis of calculation for each affected line item in the financial statements. 
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19 COVIO Note In Notes to Accounts 

20 

Impact of Covld-19 pandemic on Business Operations: 

The COVlO ·19 pand•mk is rapidly spreading throughout the world. The opetations of the O>mpany w ere imp~d. 

du• to shutdown of business activity following nationwide lockdown by the Government of Indra. 

The Company has considered the possible effects tlia! may result from the pandemic relating to COVl!>-19 on the 

carrying Vl!lue of receivables and other assets; which management expects to recover in ordinary course of business 
considering internal and erternal information up to the date or approval of these fin•ncial statements and 

manaa•ment. However, the impact assessment of COVID·l9 is a continuing process given the uncertalnt1es associated 

with iU nature and duration and accordingly the impact may be different from thatestimat.ed as at the date of approval 
of these fonanclol re•ults. The company will continue to monitor any material changes to future economic conditions. 

The hospit<rlity sector has been impacted with low occupancy In busirtess and holiday destinations h;vlng to close down 

entirely. 

In the opinion of the Management of the company, carrying amount of all Current Assets, loans and Advances and 

other receivables Is not less than their realisable value in the ordinary course of business. 

21 ProvislM for Retirement Gratuity 

(A) The Company has an unfunded gratuity plan. The status of the gratuity plan Is as follows: 

Particulars 
As at Ma reh 31, As at March 31, 

2021 2020 

Otscount Rate 6.85% 6.86% 

Expected Return oo Plan Assets N/A N/A 

Indian Assured Indian Assured 

Mottllli!Y 
lives Morta5ty Uves Monality 

(2006-08) (2006-08) 

Ultimate Ultimate 

Future Salarv Increases 5% p.a. 5%p.a. 

Disabllitv . . 
2..00% p.a. for 

Attrition all service 2.00% p.a. for all 

groups $ervice groups 

Retirement 58 years SS years 

(8) Table showing change in the Present value of Define Benefit obligation 

CONSOLIDATED 

Particulars 
As at March 31, As at March 31, 

2021 2020 

Prosent Value of Benefit 

Obl igation b•glnnlng of the 
340.63 313.84 

period 

Interest Cost 22.18 23.62 

Current service oost 11.01 10.39 

PMt service cost . . 
Benefrts oald ·14.23 ·30.96 

Attuarlal (Gain) loss on 
Obfigotioo- Ou• to Chance in 0 4.47 

Demoeraphic Assumptions 

Actuarial (Galn) Loss on 

Obli11ation - Due to Change in 
1.87 14.51 

Financial Assumptions 

Actuarial (Galn) Loss on (1.77) 11.21 

ObliRation - Due to Exoerience 

Present Value of Benefit 

Obligation at the end of the 354.47 340.68 

loeriod 
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(C) Table snowing chanite in the Fair Value of Plan Assets 

Fair Value of Plan Assets 
boginning of the period - -
ExDocted Return on Plan Assets -
Contrlbulions - -
Benefits paid - -
Actuarial (Gaon) Loss on Plan 
115.sots 

Fair Valuo of Plan Assets at end 
of the poriod 

Total A£tuarlal Gain (loss) to b" - -
reco•nlzad 

(Dl Amount recognised In the Balance Sheet 

lRAOE WINGS LIMITED 

Particulars 
As at March 31, As at March 31, 

2021 2020 
Present Value of Obliaation (354.471 (340.681 
Fair Value of Plan Assets 
liabllltv (Ass.ts) (23:;.69) (227.59) 

Unreco•nlsed Put Service Cost -
Liability (Asset) recoi;nised in 

{235.69) (227.59) 
Ba la neo Sheet 

(() Expenses recognised In the Income Statement 

CONSOLIDATED 

I Year ended Year ended 
Panleulars 

March 31, 2021 March 31, 2020 

Current Service Cost 11.01 10.39 
Net lnte""t Cost 22.18 23.62 
Actuarial (golnsJ/t.osus - -
Exgocted Return on Plan Assets . 
Past Service Cost -
f xoense reco2nlsed in P&l 33.19 34.01 

{F) hpenses recognised in statement of Other Comprehensive income (OCI) 

CONSOLIDATED 

Partlculars 
Year ended Vear ended 

March 31, 2021 March 31, 2020 

Gratuity 

Actuarlal (gain) loss on 
(0.10) (25.99) 

Obli~•tlon 

Leave Encash m ent 
Actuari1I (gain) IOSi on - {6.52) 
Obli•ation 
£xnense reconnlsed In OCI (0.10) (32.Sl) 

22 Related Petty Disclosure: 

(al List of Related P1rtles: 

1. Narayan! Hospitality & Holding Company 
Mademlc hut. P.L. 
2. Trade Winas Hotels Ltd. subsidiary Company 
3. Or. S. P. Mittal Kev Management Person 

4. Narayani Associate5 
ASsoc1ates ana tnbt1es over wnlQl ,-,. .. 1s a.01e to exerc1'e iignmcant 

l:.11 .. """" 

s. R.J.Tl'ade Wings Pvt. Ltd. Entitv where director have significant influence 
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(bl Transactions during tile year with related parties are as under: 

Sr. A.Ssoc1ates an<I 

No. Key 
Entitles over 

Nature ofTransactlons 
Holding 

Managem ent 
whichTWlis Partnership 

Company 
P<!rsonal 

able to exerdse Firm 

slgnlflcant 
. - ... 

1 Interest Paid NW 55.50 Nil 

!Previous Vearl (N~) 57.21 (Nil) 

2 Interest Receiv•d N<I Nil 15.99 

'tPre•ious Year\ {Nil} (Nil) 12.24 

3 Share o f Narayan! Associates 1.2.S 

[Previous Ytul .HG 

4 Amount Received I Paid towards Loan 

ll<ilance as on 
31st Morch, 2020 Nil 603.36 9.57 

(Previous Year) (Nil) 446.10 132.35 

Amount Received 

durln& the year 3.99 69.02 218.2 

{Previous year) (Nil) 648.20 23.97 

Amount Paid 

durina the year 12.71 122.03 217.23 

(Previous year} (Nil) 44.&5 8.56 

Balance as on 

I 
31st March, 2021 8.72 550.42 73.54 

(Previous Year) (Nil) 603.36 3.96 

23 Segment Reporting 

24 

OONSOUDAlIO 
For the vear ended 

Oescriotion Mar-21 Mar-20 

Amount in Rupees 

Total SeRm&nt Revenue 

carao 919.36 70&.52 

Travel Related Services 2,40&.21 2.,408.21 

Less : Inter Se•ment Revenue 

Cueo . . 
Travel R•lated Servlces - -
Revenue from External 

Customers 

Cargo 919.36 708.52 

Travel Related Services 2,408.21 2,408.21 

Segment Profit/Loss before 

Interest •nd Tax 
Cargo 0.05 0.31 

Travel Related Services (258.13} 214.43 

Total (258.07) 214.74 

Less: Interest 383.49 372.49 

Less: Other Un-allocable 

Exoenditure net of 
un-allonble I ncome 

Tota l Proflt Before Tax (641.56) (157.75) 

PrOV1S1on has been made in the accounts fO< Sundry Debtors considered doubtful for Rs.1.13 (previous year Rs.1.13). In 

the opinion of the Management, provision for doubtful debts for debts which are outstanding for m ore than six months 

are not required. Management is hopeful for re<:overv of such amount in due course of time. 

25 The income from commission, Difference Jn Exohange, baggage handlint; and clearing chargeo, service char11es, passport 

and visa and car hire has been shown net as in tile past Le. after deducting all expenses and payment In 1elatlon to the 

said !lead of Income. 
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26 Managerial remunerttlon as per Companies Act, 2013. 

TRADE Wl NGS LIMITED TRADE WINGS HOTEl S LIMITED 

31/0;l/2021 31/03/2020 31/<13/Wll 31/03/2020 
Rupees in Lakh.s Rupees in Lakhs 

To Manaisins Olrectorfwhole 
t ime Directors 

N~ Nil Nil Nil 

Salarv Nil Nil Nil 7.05 

H RA Nil NII Nil NII 

Notes: 
a. Remuneration to Managing Director/ whole time directors are paid within the limit of Companies Act, 2013. 

27 b. Whole time director is covered under the Company's group gratuity scheme along with the other employees of the 
company. The aratult y and leave liability is determined for all the employees on an overall basis based on the actuarial 
valuation done by an independent actuary. The specific amount of gratuity and leave liability fo1 the dirrctor cannot be 

ascert21ined separately, except for the amount actually paid. 

28 The revaluatlon of property in Adarsh Society and owned by the Company and leasehold property In Bnogllal Bulldlng 
was made on Ol/04/1986 resulting into additions of Rs.104.27 (previous year Rs. 104.27) The depreciation for the year 
includes Rs.l .Sl (Previous year Rs.1.61) being depreciation on addition Ot\ aocount of revaluallon and th• oquivalent 
amount out of revaluation rnserve has been withdrawn and c1edited to Profit and Loss Account. 

29 Pavment tt> Auditor$: 
31/03/2021 31/03/2020 

(•) Audit fees 1.53 3.99 
(bl For Tax Audit o.1a 
(cl In any Other Manner Nil Nil 

30 Certain premises have been purchased in the name of a Director of the Company to1 which suitable indemnity is 

obtained. The Company Is In process of compiling documents. 

31 Earning and Expendlture In Foreign Cllrrenr;y 

32 

In hot"I division, earn ing made in foreign CUn encv In current year is Nil. (Previous Vl!'lf it was Rs.147.97) 

Expenditure In forelgn currency on aC(OUnt of travelling, Membership and SUbsaiption fees & ser'iices rendered by 
foreign 13ents & tiotels etc. ls Rs.2.39 (Previous year Rs.16.SO) 

In hotel division, amount of Foreign Remittance made current year is Nil. (Previous year ii wa• Rs.24.97) 

Fixed Assets and other current assets used In the Company's busin.,ss or liabilit ies contracted have not been identified 
to any of the repomible segments, as the fi)(ed assets and services are used interchangeably between segments. The 
company belleves that it is currently not practicable to p1ovide segment disclosures relatin1t to total assets and 
liabilities since• meaningful segregation of the available data is onerous. Fixed assets includes Rs.11,30,000/· related to 

purchase of property at Calcutta for which p1oper documentation and Registration procedures are pending. Auditor has 
relied upon the value of the property confirm and certified by management. 

33 During the year, the company has written off sundry debit balance of Rs.8.70 (Previous Year Rs.17.96), loans and 
advance are NII/· (Previous year NII/-) and written back Rs.40. 72 (Previous Year Rs. 8.30) as approvad by board of 

directors. The effect of write off and write back has been shown in the P1ofit and loss account. 

34 Amount due to small scale industrial undertaking if any have not been separately disclosed as required by part I of 
schedule of the Companies Act, 2013 as the suppliers have not' provided information as to their status os Small -Scale 

Industria l undertakini•· 

35 The MOU that was e.ecuted by and between one of the oromoters of the Company with Tulip Hotels Pvt. l td. inter a!ia 
for maneaement or Bogmalkl Beach Resort and for executi"€ agreement to sell 50% of the sharu or the company on 
26th April 2000 has been termi nated by the said promoter vide its Advocate's notice dated 27th January 2007 with 
ret105pective effect from ls ! November 2006. The company along with its promoters has al$o Ini tiated legal 
proceedir>iS against Tulip Hotels Pvt. Ltd. and Its directors and certain employees in Mumbai and Goa courts and the 
same are subjudlce as of the date of the signing of the balance sheet. 

The company as per a leeal opinion of its legal Advisors and a Chartered A<xoantant has shown an amount of Rs. 
1629.60 towards "Money Rec.elved Pending Appropriate Treatment" under Other Current Uabilitles. 

Notwithstandlnc the above, the company has sought to appropriate the said amount against the damages that have 
been claimed by the company against TuHp Hotels Pvt. Ltd. The company has therefore t hought It fit to cateiorize the 
said amount under Other Current liabiliti"s till the outcome of the suit pet>ding in t he Vasco Da Gama court. 



36 Cyclone Kyarr hi t the coast of Goa on th o night of 24th October 201~ and destroyed large portion of retent ion wa ll, 
boundary wall, restaurant, conference hall and chalets of Hotel Bogmallo Beach Resort at Goa. Since the hotel is 

situated on the beach and the retent ion W<Oll is the only protection for guests, part of the rooms had to be closed down 
due to safety measures and destruction of a~ess pathway to chalets. 

The Company had made representation to the Commissioner of Commercial Tax for full remission of interest and 
penalties on Luxury Tax. The Company has received favourable orders under the sett lement scheme. Based on the 

orders the necessary payments are done and excess provision for interest ln books is written back during t he year. 

38 Previous Vear figure< have been regrouped or reocganised wherever necessary to make them comparable with those of 
the current year. 

This accounts has been approved In the Board Meeting held on 07th March, 2022. 

As per our report of even dat e 

For Aalok Mehta & Co. 
Chartered Accountants 
R rm Registration No. 126 7S6W 

eo:~:t:~ 
Proprietor 

Membership No.: 114970 

UDlN: 22114930AAITKX2233 

Place: Mumbai 

Date: March 07, 2022 

For Trade wtngs Umlted 

~ Dr.Shane~ 
Director 
DIN: 00221~1 

Piece: Mumbai 

Date: M ar ch 07, 2022 
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TRADE WINGS LIMITED 

CIN: L63040GAI949PLCOOOl68 

Registered Office: 1st Floor, Naik Building, Opp. Don Bosco High School, Mahatma 

Gandhi Road, Panaji North Goa 403001 

Tel no.: +91 (022) 4230 9455, Fax.: +91 (022) 2204 6053 

Email: companysecy@twltravel.com,Website: www.tradewings.in 

___________________________________________________________________________ 

ATTENDANCE SLIP 

71st Annual General Meeting on Monday, 18th July 2022 at 10:30 am at 1st Floor, Naik 

Building, Opp. Don Bosco High School, Mahatma Gandhi Road, Panaji, North Goa 01 

Please fill attendance slip and hand it over at the entrance of the meeting venue 

 

Name of the members(s)……………………………………………….……………………… 

Name of the Proxy*………………………………………………………….…………………. 

Registered address ………………………………………………………….………………… 

E-mail ID:…………………………………………………………………..…………………. 

Folio No:……………….DP ID#:……………………………. Client ID#:……………..…… 

Number of shares held ……………………………………….. 

 

I certify that I am a registered member/ proxy for the registered Member of the Company and 

I hereby record my presence at the 71st Annual General Meeting on Monday, 18th July 2022 at 

10:30 a.m at 1st Floor, Naik Building, Opp. Don Bosco High School, Mahatma Gandhi Road, 

Panaji North Goa 403 001. 

 

…………………………………………….. 

Signature of member/Authorized Representative/proxy holder(s) 

 

Note: Please fill this attendance slip and hand it over at the entrance of the hall. 

•Applicable in case Proxy is attending the meeting. 

# Applicable for investors holding shares in electronic form. 
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Form No. MGT - 11 

PROXY FORM 
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the 

Companies (Management and Administration) Rules, 2014] 

 

Trade Wings Limited 

CIN: L63040GA1949PLCOOO168 

Regd. off: 1st Floor, Naik Building, Opp.Don Bosco High School, Mahatma Gandhi Road, Panaji Goa 403001 

Tel no.: +91 (022) 4230 9455, Fax.: +91 (022) 2204 6053 

Email Id: companysecy@twltravel.com, website: www.tradewings.in 

 

71st Annual General Meeting – 18th July 2022 

Name of the member (s): ____________________________________________________. 

Registered Address: ________________________________________________________. 
E-mailld: ________________________________________________________________. 

Folio no. /Client ID &DPID: _________________________________________________. 

 

I/ We being a Member(s) of shares of the above-named company, hereby appoint: 

 

Sr. No. Name Email id Address Signature 

1. 

Or failing him/her 

    

2. 

Or failing him/her 

    

3.     

 

 

as my/ our proxy to attend and vote for me/us and on my/ our behalf at the Seventy-First Annual General Meeting 

of the Company to be held on 18th July 2022 at 10:30 am at the Registered Office of the Company at 01st Floor, 

Naik Building, Opp. Don Bosco High School, M.G.Road, Panaji North Goa-403001 and at any adjournment 

thereof in respect of such resolutions as are indicated below: 
 

Res. 

No. 

Description For Against 

Ordinary Business  

1. To receive, consider and adopt the audited Standalone financial statement of 

the Company for the financial year ended March 31, 2021 together with the 

reports of the Board of Directors and Auditors thereon; 

  

2. To receive, consider and adopt the audited consolidated financial statement of 

the Company for the financial year ended March 31, 2021 along with the 

report of Auditors thereon; 

  

3. To appoint Dr Shailendra P. Mittal (DIN: 00221661), who retires by rotation 

as a Director and offer himself to be appointed as a Director of the Company. 

  

Special Business 

4. Re-appointment of Dr, Shailendra P, Mittal (DIN 00221661), as Chairman 

and Managing Director of the Company. 

 

  

Signed this………………….. day of ……………2022 

 

 _____________________________ 

Signature of Shareholder 
 

_______________________________ 

Signature of Proxy holder(s) 

 

Affix 

Re.1/-  
Revenue 

Stamp 
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Note: 

1. This form of proxy in order to be effective should be duly completed and deposited at the Registered 

Office of the Company, not less than 48 hours before the commencement of the Meeting. 

 

2. Please put a 'X' in the appropriate column against the resolutions indicated in the Box. 

 
If you leave the ‘For’ or' Against' column blank against any or all the resolutions, your proxy will be 

entitled to vote in the manner as he/ she thinks appropriate. 

 

3. Appointing a proxy does not prevent a member from attending the meeting in person if he/ she so wishes. 

 

4. In the case of joint holders, the signature of anyone holder will be sufficient, but names of all the joint 

holders should be stated. 

 

 

 


