
D. G. THAKARAR & ASSOCIATES (REGD.) 
CHARTERED ACCOUNTANTS 

To the Members of Manika Plastech Private Limited 
(formerly known as Manika Moulds Private Limited) 

Opinion 

A 

Report on the Audit of the Consolidated Financial Statements 

INDEPENDENT AUDITORS' REPORT 

i. 

ii 

We have audited the accompanying Çonsolidated Financial Statements of 
M/s. Manika Plastech Private Limited (formerly known as M/s. Manika Moulds 
Private Limited) ("the Holding Company") and its subsidiary (Holding Company and 
its subsidiaries together referred to as "the Group"), which comprise of the 
Consolidated Balance ^heet as at 31s March, 2023, the Consolidated Statement of 

Profit and Loss Account and the Consolidated Çash Flow Statement for the year then 
ended and Notes to the Consolidated Financial Statements, including a summary of 
significant ac�ounting policies and other explanatory information (hereinafter referred 
to as "the Consolidated Financial Statements"). 

In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid Çonsolidated Financial Statements give the information 
required by the Conmpanies Act, 2013 ("the Act') in the manner so required and give a 
Irue and fair view in conformity with the Ac�ounting Principles generally accepted in 
India: 

Basis for Opinion 

B-14, Shubhlaxmi, 2nd Floor, 
8h Road, Santacruz (East), 
Mumbaj - 400 055. 

In the cáse of the Consolidated Balance Sheet, of the state of affairs of the 
Group as at 31 March, 2023; 
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In the case of the Consolidated Statement of Profit and Loss Account, of the 
Profit for the year ended on that date; and 

In the case of the Consolidated Cash Flow Statement, of the cash flows for the 
year ended on th¡t date. 

MUMBAI 

We conducted our audit of the Consolidated Financial Statements 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 
Rospensibili!ies for the audit of the Consolidated Financial Statements' section of our 
report. We are independent of the Group in accordance with the 'Code of Ethics' 
issued by the Institute of Çhartered Accountants of India (ICAI) together with the 
ethical requircments that are relevant to our audit of the Consolidated Financial 
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D. G. THAKARAR & ASSOCIATES (REGD.) 

Statements under the provisions of the Act and the Rules made thereunder and w¹ 
haye fulfilled our other ethical responsibilities in acçordançe with these requirements 
and th¹ lÇA>'_ the Çod� of Ethics. We beliey� th¡t th� audit evidence we have 
obtained is sufficient and appropriate to provid� a þa_is for our audit opinion on th¹ 
Consolidated Finançial $tatements. 

Information other than the Gonsolidated Financial $tatements and Auditors' 
Report thereon 

Continuation Sheet 

The Holding Company's Board of Directors is responsible for th¹ other information. 
The other information çomprise_ the information included in the Management 
Discussion and Analysis, Çorporate Governançe and Board's Report including 
Annexures to Board's Report, but does nÍt include the Consolidated Financial 
Statements, Standalone Financial ^tatements and oår Auditors' Report thereon. 

Our opinion on the Consolidated Financial Statements does not cover the other 
information and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the Consolidated Financial Statements, our 
responsibility is to read the other information and in doing so, consider whether the 
other information is materially inconsistent with the Çonsolidated Financial 
Statements or our knowledge obtained during th¹ course of our audit or otherwise 
appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report in this regard. 

Management's Responsibility for the Consolidated Financial Statements 

The Holding Company's Board of Directors is responsible for the matters stated in 
section 134(5) of the Act with respect to the preparation and presentation of these 
Çonsolidated Financial $tatements that give a true and fair view of the çonsolidated 
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 $tandards specified under Section 133 of the Act. The 
respective Boards f Directors of the Companies included in th¹ 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 appication of appropriate 
accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and 'maintenance of adequate internal financial 

controls, that were operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and presentation of the 
Consolidated Financíal 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 Boards of 
Directors of the Companies included in Group is responsible for assessing each 
Company's ability to continue as a Going Concern, disclosing, a_ applicable, matters 
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related to Going Concern and using the Going Conç�rn basis of accounting unless 
r�sp�ctive Boards of Direçtors çither intends to liquidate th� Company or to cease 
operations, or ha_ nÍ realistic alternativ� but to do ^o. 

The respectiv� Boards of Dir�ctors of the Gompanies included in the Group are also 
responsibl� for oyers��ing eaçh Comparny's financial reporting process. 

Auditor'_ Respon_ibilitie_ for th¹ audit of the Çonsolidated Financial 
Statements 

Qur objectives are tÍ obtain reasonabl� assuranc� about whether th� Consolidated 
Financial Statements as a whÍle ar� fre� from Material Misstatement, whether due to 
fraud or error and to issue an Auditors' Report that includes our opinion. Reasonable 
assurançe is a high level of assuranc�, but i_ not a gu¡rantee that an audit conducted 
in acçordanc� with ^As will always d�teçt a Material Mi_statement when it exists. 
Mi_statements çan aris� from fraud Ír error and are consider�d material if, 
individualy or in the aggregat�, th¹y çould r�asonably b� expected to influence the 
eçonomiç deçi_ions of us�r_ taken on th¹ b¡si_ of these Consolidated Financial 
Statements. 

Continuation Sheet 

A_ part of an audit in acçordanç� with ^A^, we �x�rçis� professional judgment and 
maintain professional sk�ptici_m thrÍughout th¹ audit. We also: 

ji 

ii. 

iV. 

Identify and a_sess th¹ risk_ of Mat�rial Misstatement of th¹ Consolidated 
Financial Statements, whether due tÍ fraud or error, design and perform audit 
procedur¹s responsiv� to thÍs� risks and obtain audit evidence that i_ sufficient 
and appropriat� to provid� a basis for our opinion. The risk of not detecting a 
material misstatement re_ulting from fraud is higher than for one resulting from 
error, as fraud may inyolv� çollusion, forgery, intentional omissions, 
misrepr�sentations, or th¹ overrid� of internal control. 

Obtain an understanding of internal contrÍl relevant tÍ the audit in order to 
design audit proçedures that are appropriate in the circumstances. Under 
_ection 143(3)() of th� Act, we are also responsible for expressing our opinion 
on whether the Çompany and its ^ubsidiary Çompanies, has adequate Internal 
Financial Çontrols system in plac� and the operating effectiveness of such 

controls. 

Evaluate the appropriateness of acçounting policies used and the 
reasonableness of accounting estimates and related disclosures in the 
Consolidated Finançial Statem�nt made by the 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 yncertainty exists related to events or conditions that may cast 
significant doubt on the ability of the Group to continue as a Going Concern. If 
we conclude that a material uncertainty exists, we are required to draw attention 
in our auditors' report to th¹ related disclosures in the Consolidated Financial 
Statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are bas�d on th¹ audit evidence obtained upto the date of our 

oAAKARAA 
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V. 

yi. 

ii. 

Auditors' Report. However, future events or çonditions may caus� the Group to 
c�as� to çontinue as a Going Çoncern. 

Evalsat� th¹ oyerall presentation, struçtur� ¡nd content of the Çonsolidated 
Financial ^tatements, including th¹ disclosures and whether the Consolidated 
Financial Statements r�preseDt th¹ underlying transaction_ and events in a 
manner that açhieves fair presentation. 

Qbtain _ufficient appropriate audit evidence regarding th� financial information 
of such entities or business açtivities within the Group to express an opinion on 
th¹ Çonsolidated Financial Statements. We are responsible for the direction, 
$upervision and performançe of the audit of finançial information of such entities 
included in th¹ Consolidated Finançial ^tatements of which we ar� the 
independent auditors. For the ather entitie_ included in the Consolidated 
Financial ^tatements, which haye been audited by other auditors, such other 
ayditors remain responsibl� for th� direction, ^upervision and performanc� of 
the audits çarried out by them. We remain _olely responsibl� for our aydit 
opinion. Qur respon_ibilities in thi_ regard are further described iri para (a) of the 
s�ction titled Qth�r Matt�rs' in this audit report. 

Materiality is th¹ magnitude of misstatements in the Çonsolidated Financial 
^tatements that, individually or in aggregate, makes it probable that the economic 
decisions of a r�asonably knowledgeable user of the Consolidated Financial 
^tatements may b� influenced. We cónsider quantitative materiality and qualitative 
façtors in 

Continuation Sheet 

planning the scope of our audit work and in evaluating the results of our work: 
and 

to evaluate the �ffect of any identified misstatements in the Consolidated 
Financial Statement_. 

We communicate with those charged with governançe of the Holding Company and 
such other entities included in the Çonsolidated 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 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 requírements regarding independence and t 
communicate with them all relationships and oth¹r matters that may reasonably be 
thought to bear on our independence and where applicable, related safeguards. 
From the matters commåniçated with those charged with governance, we determine 
those matters that were of most significance in the audit of the Consolidated Financial 
Statements of the current period and are therefore the key audit matters. We describe 
these matters in our Auditors' Report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare çircumstances, we determine 
that a matter should not be communicated in our report because the adverse 
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CÙnsequences of doing _o would reasonably be expected to outweigh the public inter�st b¹n�fits of such communication. 
Report on Other egal and Regulatory Requir�ments 
1 

2. 

f 

A_ required by th¹ Companies (Auditor's Report) Order, 2020 ("the Order") ISSuedby the Çentral Government of India in terms of section 143(11) of the ACt, we give in the 'Annexur� A' a statement on the matters specified in paragraphs 3 and 4 of the Order, to th� extent applicable. 

A_ required by _ection 143 (3) of the Act, based on our audit we report that: 

þ. 

d 

C 

e. 

Continuation Sheet 

we have sought and obtained all th� information and explanations which to 
the best of our knowledge and beli�f w�re neçessary for the purposes of Qur audit of the aforesaid Consolidated Financial $tatements; 

i. 

in our opinion, proper books of acçount as required by law relating to 
preparation of the aforesaid Çonsolidated Finançial Statements have been 
kept _o far a_ it appears from our examination of those book^ and the 
report of the other auditor; 

the Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss Account and Consolidated Cash Flow $tatement dealt with by this 
Report ar� in agreement with the relevant þooks of acçount maintained for 
the purpose of preparation of the Consolidated Financial Statements; 

in our opinion, aforesaid Çonsolidated Financial $taterments comply with the Accounting ̂ tandards _p�cified snder seçtion 133 of the Act; 

on the basis of th¹ written representations received from the directors of 
the Holding Çompany as on 31 March, 2023, taken on record by the 
Board of Directors of the Holding Company and the reports of the $tatutory Auditors of its Subsidiary Company, none of the directors of the Group 
companies is disqyalified as on 31s March, 2023, from being appointed as 
a director in terms of Section 164(2) of the Act; 

with respect to the adequacy of the internal financial controls over financial 
reporting and the operating effectiveness of such controls, refer to our 
separate report in 'Annexure B' which is based on the Auditor's Report of 
the Holding Company and its Subsidiary Company; and 

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

The Consolidated Financial Statement disclose the impact of pending 
litigations as at 31 March, 2023 on the consolidated financial 
position of the Group, 

MUMBAI 
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ii. 

ii. 

iy. 

V. 

Th¹ Group did nÍt have any long-term çontract_ including derivativ� 
çontracts for whiçh there wer� any m¡terial for�_eeable lo$ses, 
The GrÍup was not required to transf�r any amount to th¹ Investor 
Eduçation and Proteçtion Fånd. H¹nç�, ther� i_ nÍ requirement of 
any comment with regard to th¹ delay; if any in tr¡nsferring amounts, 
reqåired tÍ b¹ transfèrred, to the Investor Education and Protection 
Fund by th¹ "roup, 
(a) ThÇ respectiv� Managements of the Çompany and its Subsidiary 

Çompany hav� r�epre_ented tÍ ås that, to th¹ best of their 
knowledge and belief, no funds (which ar� material either 
individyally or in th¹ aggregate) have been advanced or loaned or 
inyested (either from borrowed funds or share premium or any 
other sources or kind of funds) by the Holding Company or 
^ubsidiary Çompany to or in any other person or entity, including 
Foreign Entity ("Intermediari�s"), with the understanding, whether 
r�corded in writing or otherwise, that the Intermediary shall, 
whether, directly or indirectly lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the 
Holding Çompany ^ubsidiary Company ("Ultimate 
Benefiçiaries") or provide any guarantee, security or the like on 
behalf of th¹ rItimate.Beneficiaries; 

(b) The respective Management of the Company and its Subsidiary 
Çompany hav� represented to us that, to the best of their 
knowledge and belief, nÍ fånds (which are material either 
individually or in the aggregate) have been received by the 
Company or Subsidiary Company from any person or entity, 
including Foreign Entity ("Funding Parties"), with the 
understanding, whether recorded in writing or othervwise, that the 

Company or $ubsidiary Çompany shall, whether, directly or 
indirectly, lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Funding Party ("Ultimate 
Beneficiaries") or provide any guarantee, security or the like on 

behalf of the Ultimate Beneficiaries; 
(c) Based on th¹ audit procedures that have been considered 

reasonable and appropriate in the circumstances, nothing has 
com� tÍ Qår notiç� that has caused us to believe that the 
representations under sub-clause (i) and (ii) of Rule 11(e), as 
provided under (a) and (b) above, Contain any Material 
Misstatement. 

The Group has not declared or paid any dividend during the year. 

PLACE: MUMBAI 
MAKARAP & ASSO 

DATE: JUNE 13, 2023 

MUMBAI 

Continuation Sheet 
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PARTNER 
MEMBERSHIP NO. 048345 

Page 6 of 10 
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CHARTERED ACCOUNTANTS 

ANNEXäRE 'A' TÌ THE INDEPENDENT AUDITORS' REPORT 

(REFERRED TO IN PARAGRAPH 1 OF OUR REPORT OF EVEN DAT� UNDER 
SECTION 'REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS' 
TO THE MEMBERS OF MANIKA PLASTECH PRIVATE LIMITED (FORMERLY 
KNOWN A^ MANIKA MOULDS PRIVATE LIMITED ON THE CONSOLIDATED 
FINANCIAL STATEMENT^ FOR THE YEAR END�D 31 MARCH, 2023) 

^r. Name 
No. Entities 

1 

In our opinion and açcording tÍ the information and explanations given to ys, following 

Çompanies incorporated in India and inclåded in the Consolidated Financial 
Statements, have çertain remarks inclåded in their reports under the Çompanies 
(Auditor's Report) Order, 2020 (ÇARO), which h¡ve been reproduced as per the 
requirements of the guidance note on ÇARO: 

of the CIN 

PLACE: MUMBAI 

Manika Plastech r74999DN1996PTCO00469 Holding 
Private Limited 

DATE: JUNE 13, 2023 

Co 

AAKARAR & ASSO 

MUMBAI 

*This claus� pertains to differençe observed in Books and Quarterly ^tatements 
submitted to the bank by the Company which were not impaçted on borrowings power 
of the Company. 

ERED 
ACcOUN 

UDIN: 23048345BGUSVr7842 

B-14, Shubhlaxmi, 2nd Floor, 
8h Road, Santacruz (East), 
Mumbai - 400 055. 

Holding 
Companyl 
Subsidiary 

Company 

PARTNER 
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FOR D.G. THAKARAR & ASSOCIATES. 
FIRM'S REGISTRATION NO. 115170W 
CHARTERED ACCOUNTANT^ 

(CA. NILAM D. SALVI) 

Branches : Pune Nagpur Vadodara " Surat" Adelaide 

Claus� 
Number of 
the CARO 

Report* 
Çlause (üi) (b) 

MEMBERSHIP NO. 048345 
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CHARTERED ACCOUNTANTS 

ANNEXURE 'B' TO THE INDEPENDENT AUDITOR '̂ REPORT 

(REFERRED TO IN PARAGRAPH 2(f) OF OUR REPORT OF EVEN DATE UNDER 

SECTION 'REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS' 

TO THE MEMBERS OF MANIKA PLASTECH PRIVATE LIMITED (FORMERLY 

KNOWN AS MANIKA MOULDS PRIVATE LIMITED) ON THE CONSOLIDATED 

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARÇH, 2023) 

Report on the Internal Financial Controls Qver Financial Reporting under 

Clause (i) of Sub-section 3 of ^ection 143 of th¹ Çompani�s Act, 2013 (the Act') 

Management's Responsibility for Internal Financial Çontrols 

In conjunction with oår Audit of th¹ Consolidated Financial Statements of the 

Çompany as of and for th� year ended 31 Marçh, 2023, we hav¹ audited the internal 

financial çontrols over finàncial reporting of Manika Plastech Private Limited 

(formerly known as Manika Moulds Priváte Limited) (hereinafter referred to as "the 

Holding Company") and its Subsidiary Çompany, as of that date. 

B-14, Shubhlaxmi, 2nd Floor, 
8h Road, Santacruz (East), 
Mumbai - 400 055. 

Auditors' Responsibility 

91-22-2610 2890 (3 lines) 
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The respective Company's Boards of Direçtors ar� responsibl� for establishing and 

maintaining internal financial controls with reference to Consolidate Financial 

$tatements based on the internal çontrol oy¹r finançial reporting çriteria established 

by the respective Çompani�s considering the essential çomponents of internal control 

stated in the Guidance Note on Audit of Internal Financial Controls Over Financial 

Reporting i_sued þy the Institute of Chartered Accountants of India (ICAI'). These 

responsibilities include th¹ 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 the respective Company's 

policies, the safeguarding of its assets, the prevention and detection of frauds and 

errors, the accuracy and completeness of the accounting records, and the timely 

preparation of reliable financial information, as required ynder the Companies Act, 

2013. 

AKARAR & A 

Our responsibilty is to express an opinion on the internal financial controls over 

financial reporting of the Company and its ^ubsidiary Company, based on our audit. 

We conducted our audit in accordance with the Guidance Note on Audit of Internal 

Financial Controls Over Financial Reporting (the 'Guidance Note') issued by the ICAI 

and the Standards on Auditing as specified under section 143(10) of the Companies 

Act, 2013, io the extent applicable to an audit of internal financial çontrois. Those 

Standards and the Guidance Note require that we çomply with ethical requirements 

and plan and perform the aådit to obtain reasonable ássurance about whether 

MUMBAI 
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adequat� internal finançial çontrols over finançial reporting was established and 
maintained and if such controls operated effectively in all material respects. 

Qur aydit involves performing procedures to obtain audit evidence about the 
ad�qyacy of the internal financial çontrol_ _yst�m ov�r financial reporting and their 
operating effectiveness. Qur audit of internal finançial çontrols over finançial reporting 
inçlåded obtaining an understanding of internal financial çontrol_ over financial 
reporting, assessing th¹ risk that a material weakn�ss exists, and testing and 
evalsating the design and operating effectiveness of int�rnal çontrol based on th¹ 
assessed risk. Th� proçedure_ _�le¢ted depend on th¹ auditor's judgment, including 
the assessment of the risks of material misstatement of the financial statements, 
whether du� to fraud or error. 

We believe that th¹ audit evidence we hav� btained is _ufficient and appropriate to 
provide a þasis for our audit opinion on the internal financial çontrols system over 
financial reporting of the Çompany and its Subsidiary Çompany. 

Meaning of Internal Finançial Controls over Finançial Reporting 

Continuation Sheet 

A company's internal finançial control ov�r finançial reporting is a proc�ss designed to 
provide reasonable asssranç� regarding th� reliability of finançial reporting and th¹ 
preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles. A company's internal financial çontrol over financial 
reporting includes those policies and procedures that (1) pertain to the maintenance 
of records that, in reasonabl� detail, accurately and fairly r�flect th� transaction_ and 
dispositions of the asset_ of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of finançial statements 
in accordançe with generally açcepted accounting principles, and th¡t receipts and 
expenditures of the company ar� being made only in açcordance 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 çonditions, or that 
the degree of compliance with the policies or procedures may deteriorate. 

KARAR & 
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Opinion 

In our opinion and to the best of our information and açcording to the explanations 
given to us, the Holding Çompany and its Subsidiary Çompany, have in all material 
respeçts, an adequate internal financial çontrols system over financial reporting and 
such internal finançial controls oyer financial reporting were operating effectively as at 
31* Marçh, 2023, þased on the internal financial 'control over financial reporting 
criteria established by the respetive Company considering the essential components 
of internal control stated in the Guidance Note on Audit of Internal Financial Controls 
Oyer Finançial Reporting issued by the Institute of Çhartered Accountants of India. 

PLACE: MäMBAI 
KARAR & 

HAK 

MUMBA 

DATE: JäNE 13, 2023 D ACCOUS 

äDIN: 23048345BGUSVr7842 
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FOR D. G. THAKARAR & ASSOCIATES. 
FIRM'S REGISTRATION NO. 115170W 
CHARTERED AÇCOUNTANTS 

(CA. NILAM D. SALVI) 
PARTNER 
MEMBERSHIP NO. 048345 
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