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As informed to us by the management, one of the Joint Auditors SOP & Associates, Chartered 

Accountants (FRN: 322176E), the statutory auditors for the year ended March 31, 2024 did not hold a 

peer review certificate as issued by the Institute of Chartered Accountants of India. Hence, in 

accordance with ICOR Regulations, one of the Joint Auditors, Singhi & Co., Chartered Accountants 

(FRN: 302049E), have reaudited the Special Purpose Consolidated Financial Statements referred to 

above and issued our special purpose audit reports thereon, as referred above. However, we have 

relied on the audit report for the year ended March 31, 2024 dated May 23, 2024, issued by SOP & 

Associates, Chartered Accountants, in so far as it relates to the Companies Auditors Report Order, 

2020 ("CARO, 2020") and report on other legal and regulatory requirements for our reporting. 

Auditors' Report 

5. For the purpose of our examination, we have relied on;

a) Auditors' report issued by us dated June 05, 2026 on the Audited Consolidated Financial Statements

of the Group and its joint ventures for the year ended March 31, 2026 and Auditors' report issued by us

dated May 15, 2025 on the Audited Consolidated Financial Statements of the Company and its joint

venture for year ended March 31, 2025, as referred in Paragraph 4(a).

b) Auditors' reports issued by one of the Joint Auditors Singhi & Co., Chartered Accountants, dated

January 11, 2025 on the Reaudited Special Purpose Consolidated Financial Statements of the

Company and its joint venture for year ended March 31, 2024 as referred in paragraph 4(b) above.

Auditors' report issued by one of the Joint Auditors SOP & Associates, Chartered Accountants, dated

May 23, 2024 on the audited Consolidated Financial Statements of the Company and its joint venture

as at and for the year ended March 31, 2024, as referred in paragraph 4(b) above.

6.1. As indicated in our Audit Report on the Consolidated Financial Statement for the year ended March 31, 

2026, referred in para 5(a) above, includes following 'Other Matter' paragraphs which are reproduced below: 

a) The Consolidated Financial Statements includes the Group's share of Joint Venture total 

comprehensive income (comprising of profit and other comprehensive income) of Rs. 0.33 Million for 

year ended March 31, 2026, whose financial statements have been audited by one of the joint auditors 

SOP & Associates, Chartered Accountants.

b) The Consolidated Financial Statements includes the Group's share of Joint Venture total 

comprehensive income (comprising of loss and other comprehensive income) of Rs. (0.01) Million for 

year ended March 31, 2026, whose financial statements have been audited by other auditors.

c) We did not audit the standalone financial statements and financial information of four subsidiaries 

(including step down subsidiaries) whose financial statements / financial information (before 

consolidation adjustments) reflects total assets of Rs. 0.67 Million and net assets Rs. 0.64 Million as at 

March 31, 2026 and total revenue of Rs. NIL, total net loss after tax of Rs. 0.16 Million, total 

comprehensive income of Rs. (0.16) Million and net cash inflow of Rs. 0.42 Million for the year ended 

on that date as considered in the consolidated financial statements. These financial statements have 

been audited by other auditors whose reports have been furnished to us by the Management and our 

opinion on the consolidated financial statements, in so far as it relates to the amounts and disclosures 

included in respect of these companies is based solely on the reports of the other auditors.
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d) We did not audit the financial statements/information of the foreign branch of Parent Company located

in Rwanda, whose financial statements/information reflect total assets of Rs. 16.08 Million as at March

31, 2026 and total revenue of Rs. 22.00 Million for the year then ended, as considered in the

consolidated financial statements. This financial statements/information are for a different reporting

period ended December 31, 2025, which differs from the Company's reporting date by three months,

and were audited by other auditors whose report has been furnished to us. Our opinion, in so far as it

relates to the amounts included for such branch including other information, is based solely on the

report of the other auditors, the adjustments made by the management of the Company to align the

reporting period and conversion adjustments prepared by the management of the Company and

audited by us.

e) The management has confirmed that one joint venture has been incorporated on February 16, 2026,

which has not carried out any financial activity during the period from February 16, 2026 to March 31,

2026 and accordingly, no financial statements have been prepared for the said Joint Venture.

Our opinion is not modified in respect of the above matters. 

6.2. As indicated in our Audit Report on the Consolidated Financial Statement for the year ended March 31, 

2025, referred in para 5(a) above, includes following 'Other Matter' paragraph which is reproduced below: 

We did not audit the financial statements of the foreign branch located in Rwanda, whose financial 

statements/information reflect total assets of Rs. 268.84 million and total revenue of Rs. 37.15 million as at 

March 31, 2025 and for the year then ended, as considered in the consolidated financial statements. These 

financial statements are for a different reporting period ended December 31, 2024, which differs from the 

Company's reporting date by three months, and were audited by other auditors whose report has been 

furnished to us. Our opinion, insofar as it relates to the amounts included for such branch including other 

information, is based solely on the report of the other auditors, the adjustments made by the Company's 

management to align the reporting period and conversion adjustments prepared by the management of the 

Company and audited by us. Our opinion is not modified in respect of the above matter. 

6.3. As indicated in the Audit Report on the Consolidated Financial Statement for the year ended March 31, 2024, 

referred in para 5(b) above, includes following 'Other Matter' paragraph which is reproduced below 

We have not physically visited the foreign branches located in Rwanda and Ethiopia, whose financial 

information reflects total assets of Rs. 17.04 million and Rs. 0.01 million, respectively, as of March 31, 2024, 

and total revenues of Rs. 5.08 million and Rs. 0.11 million respectively, for the year then ended, as 

considered in the consolidated financial.statements. We have audited the financial information that has been 

furnished to us by the management, for FY 2023-2024 of Ethiopia branch. However, for the Rwanda branch, 

reliance was placed on the audited financial statement received for period of 01-01-2023 to 31-12-2023, 

which was adjusted by eliminating the audited financials from 01-01-2023 to 31-03-2023 and by 

incorporating the unaudited financial statement from 01-01-2024 to 31-03-2024 which was audited from our 

end based on the financial information furnished to us by the management. Our opinion is not modified in 

respect of the above matter. 


















































































































