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Dear Members
The Board of Directors are pleased to present the Company’s eleventh
annual report together with the Company’s audited financial
statement for the financial year ended March 31, 2019.
Financial Summary & Highlights
(` in crore)

The Company's financial performance for the year ended March 31, 2019 is summarised below:

Particulars

FY2018-19

FY2017-18

Total income

272.11

229.12

Total expenditure excluding Depreciation*

231.42

180.45

Surplus transferred to NSDF Grant fund

25.96

42.82

Excess of income over expenditure before prior period adjustment

14.73

5.85

Prior Period Adjustment

29.15

-

(14.41)

5.85

Grant received from NSDF and others

2006.47

1,490.10

Grant disbursed to beneficiaries

1406.68

1,913.82

Excess of income over expenditure after prior period adjustment

*Depreciation Expenses met out of Assets Fund

Business and Operations Highlights
Your Company had a total income of ₹ 272.11 crores, expenses of ₹ 231.42 crores. However, due to prior period adjustment of ₹29.15
crores and surplus transferred to NSDF Grant Fund during the year under review resulted in an excess of expenditure over income of ₹
14.41 crores.

Dividend
As your Company is a not-for-profit company registered under section 25 of the Companies Act, 1956, corresponding to section 8 of the
Companies Act 2013 ('Act'), distribution of dividend is prohibited under the Act.

Reserves
Your Company do not propose to transfer any amount to the Reserves for the year under review.

Deposits
The Company has not accepted any deposits during the year under review. There are no unpaid or unclaimed deposits.

Share Capital
There was no change in the share capital of your Company during the year.

Subsidiaries, Associate Companies and Joint Venture
Your Company has no subsidiary or joint venture company. The details of associate companies of the Company as on March 31, 2019 are as under:

S. No

Name

1.
2.

Future Sharp Skills Limited
Globsyn Skill Development Pvt Ltd.

Investment as on
March 31, 2019

% Holding
by the Company

₹ 540,00,000
₹ 94,03,973

27.00%
21.95%

The above-mentioned associate companies do not have any significant contribution to the performance of the Company.

Chairman, Directors and Key Managerial Personnel
During the financial year under review Mrs. Mani Sathiyavathy, Mr. Praveen Shankar Pandya, Mr. Harshavardhan Neotia, Mr. Rajiv Kumar
Gupta, Mr. Ramesh Ramanathan, Dr. K.P. Krishnan and Mr. Rajit Punhani ceased to be the directors on the Board of the Company.
Subsequent to close of the financial year under review, Mr. Habib Hussain ceased to be the director on the Board of the Company. Further,
Mr. Rituraj Kishore Sinha who was appointed as an additional director during the financial year, ceased to be the director on the Board of
the Company. The Board places on record its appreciation for the valuable services rendered by them during their tenure.
Subsequent to the previous Annual General Meeting Mr. Anilkumar Manibhai Naik was appointed as an additional Director and Chairman
of the Company and Mr. Rituraj Kishore Sinha, Mr. Rajit Punhani, Mr. Vipul Mittra, Mr. Rajesh Agrawal, Mr. Ram Mohan Mishra and Mr.
Sanjay Kumar Jain were appointed as additional directors of the Company. Pursuant to section 161 of the Act, the aforesaid additional
directors hold office up to the date of the ensuing Annual General Meeting of the Company, expect Mr. Rituraj Kishore Sinha and Mr. Rajit
Punhani who have subsequently ceased to be a director on the Board. The Board recommends the appointment of Mr. Anilkumar Manibhai
Naik as Director and Chairman and Mr. Vipul Mittra, Mr. Rajesh Agrawal, Mr. Ram Mohan Mishra and Mr. Sanjay Kumar Jain as Directors at
the ensuing Annual General Meeting.
In accordance with the provisions of the Act and the Articles of Association of the Company, Dr. Manish Kumar and Mr. Arun Kumar
Nanda, Directors of the Company, retire by rotation at the ensuing Annual General Meeting and being eligible, have offered themselves for
re-appointment. The Board recommends their re-appointment as Directors at the ensuing Annual General Meeting.
During the year under review Mr. Jayant Krishna, Executive Director & Chief Operating Officer designated as Key Managerial Personnel
ceased to be a KMP with effect from September 30, 2018 on account of cessation of his employment.

Board Meetings
During the financial year under review, six Board Meetings were held. The intervening gap between the Board Meetings was within the
period prescribed under the Act.

Directors' Responsibility Statement
To the best of the knowledge and belief and according to the information and explanations obtained, your directors state that:
a)
In the preparation of the annual financial statement for the year ended March 31, 2019, the applicable accounting standards have
been followed along with proper explanation relating to material departures, if any;
b)
Such accounting policies as mentioned in notes to the financial statement have been selected and applied consistently and
judgments and estimates have been made that are reasonable and prudent so as to give a true and fair view of the state of affairs of
the Company as at March 31, 2019 and of the excess of income over expenditure of the Company for the year on that date;
c)
Proper and sufficient care has been taken for the maintenance of adequate accounting records in accordance with the provisions of
the Companies Act, 2013 for safeguarding the assets of the Company and for preventing and detecting fraud and other
irregularities;
d)
The annual accounts have been prepared on a going concern basis;
e)
Proper systems have been devised to ensure compliance with the provisions of all applicable laws and that such systems were
adequate and operating effectively.

Policy for Prevention, Prohibition and Redressal of Sexual Harassment at Workplace
The Company has in place a Policy for Prevention, Prohibition and Redressal of Sexual Harassment of Women at Work Place. Appropriate
reporting mechanisms are in place for ensuring prevention against Sexual Harassment.
During the year under review, the Company has received 2 complaints of sexual harassment. In both the cases a formal process had been
initiated with the Internal Committee (IC) for the appropriate resolution and were under review by the IC as on March 31, 2019. As on the
date of the Board report both the complaints had been closed.

Internal Financial Controls
The Company has internal financial controls which are adequate and were operating effectively. The controls are adequate for ensuring
the orderly & efficient conduct of the operations including adherence to the Company's policies, the safeguarding of assets, the prevention
& detection of frauds & errors, the accuracy & completeness of accounting records and timely preparation of reliable financial information.

Auditors & Auditors Report
M/s Kumar Chopra & Associates, Chartered Accountants (FRN 000131N), were appointed as the Statutory Auditors of the Company, to
hold office from the conclusion of 10th Annual General Meeting till the conclusion of the 11th Annual General Meeting.
They have confirmed that they are not disqualified for being appointed as Statutory Auditors of the Company. The Board recommends the
re-appointment of M/s Kumar Chopra & Associates, Chartered Accountants (FRN 000131N) as Statutory Auditors of the Company at the
11th Annual General Meeting for a period of 5 years, i.e. till 16th Annual General Meeting of the Company.
The audit report of the Statutory Auditors of the Company is self-explanatory and do not call for any response from the management.

Particulars of Contracts or Arrangements with Related Parties
The Board of Directors draw attention of the members to note no. 33 to the financial statement which sets out related party disclosures
pursuant to Indian Accounting Standard. The transactions disclosed therein were in the ordinary course of business and on an arm's length
basis. There have been no materially significant related party transactions entered between the Company and the Directors, the
management, the associate companies or the relatives except for those disclosed in the financial statements.
Accordingly, particulars of contracts or arrangements with related parties referred to in section 188(1) of the Act along with the
justification for entering into such contract or arrangement in Form AOC-2 do not form part of the report.

Particulars of Loans, Guarantees or Investments
Loans, guarantees or investments covered under section 186 of the Act form part of the financial statements.

Risk Management
Your Company has a risk management framework in place which is an integral part of business strategy and operations of the Company. The
risk management framework at the Company includes all systems and processes set up for identification of risk at an early stage via early
warning signals, mitigation of risks and addressing the risks that the Company may face as and when they arise.
The Company has also been working on making the risk management framework more robust on an ongoing basis to adapt to ever changing
landscape of operations of the Company which ensures that the risk assessment, mitigation and remedial measures for any risk faced by
the Company do not become obsolete.
The overall framework includes efficient data management, credit policy, monitoring of borrowers, early identification of distress in
accounts, financial management and internal audit. The framework has been integrated seamlessly across the operations of the Company.

Corporate Social Responsibility
In accordance with the requirements of the provisions of section 135 of the Act, the Company has constituted a Corporate Social
Responsibility (“CSR”) Committee comprising of following Directors of the Company as its members:
1. Mr. Jitendra Thakker, Director;
2. Mr. Pramod Kumar Agarwal, Director; and
3. Dr. Manish Kumar, Managing Director & Chief Executive Officer
The terms of reference of the CSR Committee are in accordance with section 135 of the Act read with Companies (Corporate Social
Responsibility Policy) Rules, 2014.
The Company has also formulated a CSR Policy which is available on the website viz. https://nsdcindia.org/policy-and-guidelines. The
Committee is inter alia responsible for formulating and monitoring the CSR Policy of the Company. A brief outline of the CSR Policy of the
Company and the initiatives undertaken by the Company on CSR activities during the year are set out in Annexure 1 of this Report in the
form as prescribed in the Companies (Corporate Social Responsibility Policy) Rules, 2014.
While the CSR project, as mentioned in Annexure 1 of this Report, was finalised basis the project report, the CSR amount could not be spent
before the end of the financial year. The CSR amount will be fully spent on the identified project within the present financial year.

Audit Committee
The Audit Committee comprises of:
1. Mr. Arun Kumar Nanda - Member
2. Mr. Pramod Kumar Agarwal - Member
3. Mr. Rajesh Agrawal- Member
4. Mr. Vikramjit Singh Sahney- Member

Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo:
(A) Conservation of Energy & Technology absorption
The Company makes a conscious effort to use energy conversation measures at its office which operates out of a LEED platinum rated
green premises including various energy conserving measures within the office.
(B) Foreign Exchange Earnings & Outgo
There were no foreign exchange earnings during the year. The particulars regarding foreign exchange expenditure are furnished at
note 38 to the financial statement.

Material Changes and Commitments
There were 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 this report.

Material Orders
There were no significant and material orders passed by the regulators or courts or tribunals impacting the going concern status and
company's operations in future.

Annual Return
In accordance with section 134(3)(a) of the Act, the annual return as referred in section 92(3) of the Act, for the financial year under review
shall be placed on the website of the Company, www.nsdcindia.org, upon filing with the Ministry of Corporate Affairs.

Acknowledgement
Your Directors would like to express their sincere thanks and appreciation for the guidance, support and cooperation received from
Ministry of Skill Development and Entrepreneurship, Ministry of Labour & Employment, Ministry of Micro, Small and Medium Enterprises,
Ministry of Home Affairs and other ministries of Government of India.
Your Directors are thankful for cooperation and support received from participating representative bodies and associations. Your
Directors also wish to place on record its appreciation for the committed services of employees of the Company.
For and on behalf of the Board of Directors
National Skill Development Corporation

Sd/
Chairman
Date: June 08, 2019
Place: Mumbai

Annexure 1

ANNUAL REPORT ON CSR ACTIVITIES
Sl. No.
1

Particulars
A Brief outline of the Company’s CSR policy, including
overview of projects or programs proposed to be
undertaken and a reference to the weblink to the CSR
policy and project or programs.

2

The Composition of the CSR Committee.

3

Average net profit of the Company for last three
financial years.

4

Prescribed CSR Expenditure (two percent. of the amount
as in item 3 above).

5

Remarks
The Company’s CSR policy is aimed at demonstrating care
for the community through its focus on Promoting
education, talent and competence especially among
school children, differently abled persons and sanitation
workers.
The projects undertaken will be within the broad
framework of Schedule VII of the Companies Act, 2013.
The Company has constituted a Corporate Social
Responsibility Committee as per the provisions of Section
135 of the Companies Act, 2013 and details of its
members are as follows:1. Mr. Jitendra Thakker, Director;
2. Mr. Pramod Kumar Agarwal, Director; and
3. Dr. Manish Kumar, Managing Director & Chief
Executive Officer
The Company was required to spend as under which was
2% of the average surplus of the immediately preceding
three financial years of the Company on CSR activities:
Amount (`)
Sl. No.
Financial Year
1
2017-18
28,25,67,265
2
2018-19
34,13,64,437

Sl. No.
1
2

Amount (`)
18,83,782
22,75,763
41,59,545

Financial Year
2017-18
2018-19
TOTAL

Details of CSR spent during the financial year:
1. Total amount to be spent for the financial year
2. Amount unspent, if any;
3. Manner in which the amount spent during the
financial year is detailed below:

1
Sr.
No.

2
CSR project or
Activity Identified.

a

Provision of IT
labs in four schools
in Haryana for
better delivery of
Vocational Skills
under a Program
developed by
Kunskapsskolan
and Manav Rachna
Educational
Institutions in
consultation with
Haryana
Government
TOTAL

3
Sector in
Which the
Project is
covered

Vocational
training in
school
education

NIL
₹ 41,59,554

4
Projects or programs (1)
Local area or other
(2) Specify
the State and district
where projects or
programs was undertaken

5
Amount
outlay
(budget)
project or
programs
wise

6
Amount
spent on
the projects
or
programs
Sub-heads:
(1) Direct
expenditure
on projects
or
programs
(2)
Overheads:

7
Cumulative
expenditure
upto to the
reporting
period

8
Amount
spent: Direct
or through
implementing
agency *

(1) Local
(2) Haryana, four
districts,
namely Karnal,
Kurukshetra,
Hisar and
Jind.

41,59,545

NIL

In process

Direct

41,59,545

NIL
*Give details of implementing agency

6.

In case the company has failed to spend the two per cent of the average net profit of the last three financial
years or any part thereof, the reasons for not spending the amount in its Board report.
The CSR Policy of the Company was approved by the Board in its meeting held in November 2018. The project /
program was identified pursuant to the CSR Policy, however, the CSR amount could not be spent during the financial
year 2018-19 on account of few technical changes in the specification of labs. The CSR amount will be spent during
the financial year 2019-20.

7.

A responsibility statement of the CSR Committee that the implementation and monitoring of CSR Policy, is in
compliance with CSR objectives and Policy of the company.
We hereby declare that implementation and monitoring of the CSR policy are in compliance with CSR objectives and
CSR policy of the Company.

For National Skill Development Corporation

For National Skill Development Corporation

Sd/Jitendra Thakker
Chairman of CSR Committee

Sd/Manish Kumar
Managing Director & Chief Executive Officer
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INDEPENDENT
AUDITOR’S REPORT
2018-19

To the members of National Skill Development Corporation
1.Opinion
We have audited the financial statements of National Skill Development Corporation(“the Company”), which comprise the balance
sheet as at 31st March 2019, and the statement of Income and Expenditure, and the 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 financial statements give
the information required by the Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity
with the accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2019, and deficit of
Incomeover Expenditure, and its cash flows for the year ended on that date.

2. Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the Act. Our
responsibilities under those Standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

3. Information other than the financial statements and Auditor's Report thereon
The Company's Board of Directors is responsible for the preparation of the other information. The other information comprises the
information included in the Board's Report including its Annexure, but does not include the financial statements and our auditor's
report thereon.
Our Opinion on the financial statements does not cover other information and we do not express any form of assurance conclusion
thereon.
In connection with our audit of the financial statement, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If based on the work we have performed, we conclude that there is the material
misstatement of this other information; we are required to report that fact. We have nothing to report in this regard.

4. Responsibility of Management for Financial Statements
The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Actwith respect to the preparation of
these financial statements that give a true and fair view of the financial position, financial performance, 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 records, relevant to the preparation and presentation of the
financial statement that give a true and fair view and are free from material misstatement, whether due to fraud or error.
In preparing the financial statements, management is responsible for assessing the Company's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
Those Board of Directors are also responsible for overseeing the company's financial reporting process.

5. Auditor's Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:
i.

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
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.

ii.

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.

iii.

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

iv.

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

v.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the
financial statements represent the underlying transactions and events in a manner that achieves fair presentation.
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.

6. Report on Other Legal and Regulatory Requirements
I.

The Companies (Auditor's Report) Order, 2016, issued by the Central Government of India in terms of sub-section (11) of section
143 of the Companies Act, 2013, is not applicable to this company sinceit is acompany licensed to operate under Section 8 of the
Companies Act 2013.

II.

As required by Section 197(16) of the Act, we report that in our opinion and to the best of our information and according to the
explanations given to us, the remuneration paid by the company to its directors during the year is in accordance with the
provisions of section 197 of the Act.

III. 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 Income and Expenditure and the Cash Flow Statement dealt with by this Report are in
agreement with the books of account.

d)

In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Section 133 of the Act,
read with Rule 7 of the Companies (Accounts) Rules, 2014.

e)

On the basis of the written representations received from the directors as on 31st March, 2019and taken on record by the Board
of Directors, none of the directors is disqualified as on 31st March, 2019 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 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
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 which were required to be transferred to the Investor Education and Protection Fund by the Company.

For KUMAR CHOPRA & ASSOCIATES
Chartered Accountants
(Firm's Registration No.000131N)

CA. R.K. Aggarwal
(Partner)
Place: Mumbai
Date: 08 June, 2019

(M. No.081510)

ANNEXURE “A” TO INDEPENDENT AUDITOR'S REPORT
Annexure to the Independent Auditors' Report referred to in paragraph 6(III)(f) of our report of even date on the financial statements of National
Skill Development Corporationfor the Year ended 31st March, 2019
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 National Skill Development Corporation (“the Company”) as of
March 31, 2019 in conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls
The Company's management is responsible for establishing and maintaining internal financial controls based on the internal control over
financial reporting criteria established by the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to company's policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors' Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based on our audit. We
conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”)issued by the Institute of Chartered Accountants of India and the Standards on Auditing, prescribed under section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and if such controls operated effectively in all
material respects.
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system over
financial reporting and their operating effectiveness. Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, 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 judgement, including the assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error.
We believe that the audit evidence we have obtained is sufficient and appropriate 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
A company's internal financial control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control over financial reporting includes those policies and procedures that (1)
pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets
of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets that could have a material
effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting
Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion or improper
management override of controls, material misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject to the risk that the internal financial
control over financial reporting may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial reporting and such
internal financial controls over financial reporting were operating effectively as at March 31, 2019, based on the internal control over
financial reporting criteria established by the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.
For KUMAR CHOPRA & ASSOCIATES
Chartered Accountants
(Firm's Registration No.000131N)

Place: Mumbai
Date: 08 June, 2019

CA. R.K. Aggarwal
(Partner)
(M. No.081510)
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Annexure to our report of even date
For Kumar Chopra & Associates
Chartered Accountants
ICAI Firm Regn. No. 000131N

Sd/R.K.Aggarwal
Partner (M.No.081510)
Place: Mumbai
Date: 08-June-2019

Property, Plant & Equipment Fund

Sd/R.K.Aggarwal
Partner (M.No.081510)
Place: Mumbai
Date: 08-June-2019

Managing Director & CEO

Company Secretary

Sd/R.K.Aggarwal
Partner (M.No.081510)
Place: Mumbai
Date: 08-June-2019
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Partner (M.No.081510)
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