To,

BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400001

Dear Sir/ Madam,

REF: Trade Wings Limited (Scrip Code: 509953).

A-2 Kaveri CHS, Plot No.63

Sector 17, Vashi

Navi Mumbai - 400 705. INDIA

Phone :+91 (022) 68835801

Email :companysecy@twltravel.com
Website : www.tradewings.in

Date: 29th August, 2026

Subject: Submission of Annual Report for the Financial Year 2025-26.

Dear Sir/Madam,

This is with reference to captioned subject and pursuant to Regulation 34(1) of

Securities Exchange Board of India (Listing Obligations and Disclosures

requirements) Regulations, 2015, we hereby enclosed herewith Annual Report for

the financial year 2025-26. The same is also available on the company’s website at

https://tradewings.in/annual-reports/
You are requested to take the same on your record.

For and on behalf of Trade Wings Limited

Company Secretary and Compliance Officer
Membership Number: A27623

Place: Mumbai

CIN: L63040GA1949PLC000168

Registered Office: 1st Floor, Naik Building, Opp. Don Bosco High School, M.G. Road, Panjim, Goa-403001. India.
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NOTICE OF THE SEVENTY-SIXTH ANNUAL GENERAL MEETING

To,
The Members,
Trade Wings Limited

Notice is hereby given that the 76th (Seventy-Sixth) Annual General Meeting of the
Shareholders of Trade Wings Limited will be held on Thursday, 24t September, 2026 at 10:30
a.m. at the registered office of the Company situated at 1 Floor, Naik Building, Opp. Don
Bosco High School, Mahatma Gandhi Road, Panaji, Goa - 403001 to transact the following
business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Standalone Financial Statement of the
Company for the financial year ended March 31, 2026 together with the reports of the
Board of Directors and Auditors thereon, to consider and if thought fit, to pass, with
or without modification(s), the following resolutions as Ordinary Resolutions;

“RESOLVED THAT the Audited Standalone Financial Statement of the Company for
the financial year ended March 31, 2026 together with the reports of the Board of
Directors and Auditors thereon, as circulated to the members, be and are hereby
considered and adopted.”

2. To receive, consider and adopt the Audited Consolidated Financial Statement of the
Company for the financial year ended March 31, 2026 along with the report of Auditors
thereon, to consider and if thought fit, to pass, with or without modification(s), the
following resolutions as Ordinary Resolutions.

“RESOLVED THAT the Audited Consolidated Financial Statement of the Company
for the financial year ended March 31, 2026 along with the report of Auditors thereon,
as circulated to the members, be and are hereby considered and adopted.”

3. To appoint Mr Hemant R Panchal (DIN: 08602861), who retires by rotation and being
eligible, offers himself for re-appointment.
To consider and if thought fit, to pass with or without modification(s), the following
resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of section 152 of the Companies Act,
2013, Mr Hemant R Panchal (DIN: 08602861), who retires by rotation and being eligible
offers himself for re-appointment, be and is hereby re-appointed as a director of the
company.”
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SPECIAL BUSINESS:

4. To consider and approve the shifting of the registered office outside the local limits but
within the same ROC jurisdiction and if thought fit, to pass with or without
modification(s), the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to provisions of Section 12 and the rules framed
thereunder, and all other applicable provisions, of the Companies Act, 2013 (including
any statutory modification(s), amendment(s), enactment(s) or re-enactment(s) thereof
for the time being in force) (‘the Act’) and subject to the approval of Ministry of
Corporate Affairs and other regulatory authorities as may be applicable, consent of the
members be and is hereby accorded for shifting of the Registered Office of the
Company from 01st Floor, Naik Building, Opp. Don Bosco High School, M.G. Road,
North Goa, Panaji, Goa, India, 403001 to Bogmallo Beach Resort, Bogmalo Road, P.O.
Bogmalo, South Goa, Goa — 403806;

RESOLVED FURTHER THAT any Director of the Company be and is hereby
authorized to sign, issue, execute and file any application, forms, advertisements,
documents, letters or writings as may be necessary, with various authorities or
otherwise for seeking approval for the proposed shifting of the registered office of the
Company, for giving effect to this resolution.”

5. To consider and approve the managerial remuneration paid to the Managing Director
& Non-Executive Director of the Company for the F.Y. 2024-25 and if thought fit, to
pass with or without modification(s), the following resolution as Special Resolution:

“RESOLVED THAT in supersession of the earlier resolutions pursuant to the
provisions of Section 197, 198 and other applicable provisions, if any, of the Companies
Act, 2013 (“the Act”) and the rules made thereunder, read with Schedule V (including
any statutory modification(s) or reenactments thereof for the time being in force), and
the applicable provisions of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“the Listing
Regulations”) and pursuant to the recommendation of the Nomination &
Remuneration Committee and approval of the Board of Directors and subject to such
other approval(s), consent(s) as may be required from time to time, the consent of the
members of the Company be and is hereby accorded to ratify and waive the recovery
of remuneration paid to the following Directors during the financial year 2024-25:

A. Dr. Shailendra Mittal, Managing Director of the Company- Amounting to
%14,40,000/- (Rupees Fourteen Lakh Forty Thousand only) per annum,

B. Mr Hemant Panchal, Non-executive Director of the Company- Amounting to INR
7,62,000/- (Rupees Seven Lakhs Sixty-Two Thousand Only) per annum

RESOLVED FURTHER THAT any of the Directors of the Company be and are hereby
authorized to do all such acts, deeds, matters and take all such steps as may be
necessary, proper or expedient to give effect to this resolution.”
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By Order of the Board of Directors
For Trade Wings Limited

\
Y
Dr. Shai ra P. Mittal
Chairman & Managing Director

DIN: 00221661

Address: 62-A, Mittal Bhavan, Pedder Date: 13/08/2026
Road, Mumbai 400026 Place: Mumbai.

Registered Office: 1st Floor, Naik Building,
Opp. Don Bosco High School, Mahatma Gandhi Road,
Panaji, Goa 403001.

CIN: L63040GA1949PLC000168
Website: www.tradewings.in

NOTES:

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.

. 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.

. 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 appropriate resolution/ authority, as applicable. The Proxy-holder shall prove his
identity at the time of attending the Meeting.
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10.

11.

The instrument appointing a proxy shall (a) be in writing; and (b) be signed by the appointer
or his attorney duly authorised in writing or, if the appointer is a body corporate, be under
its seal or be signed by an officer or an attorney duly authorised by it.

. The Company's Registrar and Transfer Agents are M/s. Bigshare Services Private Limited

having their Head Office at 1% Floor, Bharat Tin Works Building, Opp. Vasant Oasis,
Makwana Road, Marol, Andheri East, Mumbai - 400059.

The Route Map of venue of the AGM is given after the notice.
The Register of Members and Share Transfer Books of the Company will remain closed

from Friday 18th September 2026 to Thursday 24th September 2026 (both days
inclusive).

. Members are requested to:

(i) Send all share transfer lodgements (Physical mode)/ correspondence to the Registrar
and Share Transfer Agent up to the record date.
(if) Write to the Compliance Officer of the Company for their queries or if desirous of

obtaining any information, concerning the accounts and operations of the
Company, at the Company's Registered Office at least seven days before the date of
the Annual General Meeting in order to enable the management to keep the
information ready at the meeting.

(iii)  Quote Registered Folio Number or DP ID/ Client ID in all the correspondence. For
the convenience of the Members, attendance slip is enclosed in the Annual Report.
Members/ Proxy Holders/ Authorized Representatives are requested to fill in and
sign at the space provided therein and submit the same at the venue of the Meeting.
Proxy/ Authorized Representatives of Members should state on the attendance slip
as 'Proxy' or 'Authorized Representative', as the case may be. Further, those who
hold shares in demat form are requested to write their Client Id and DP Id and those
who hold shares in physical forms are requested to write their folio number on the
attendance slip for easy identification at the meeting.

Corporate Members intending to send their representatives to attend the Meeting are
requested to send to the Company a certified copy of the board resolution authorizing their
representatives to attend and vote at the Meeting on their behalf.

As per the provisions of Section 72 of the Companies Act, 2013 read with the Companies
(Share Capital and Debentures) Rules, 2014 facility for making nominations is available for
shareholders in respect of the physical shares held by them. Form SH 13 for making
nomination can be obtained from RTA. The duly filled in nomination form shall be sent to
RTA at their above-mentioned address. Members holding shares in electronic form may
contact their respective Depository Participants for availing this facility.

The Securities and Exchange Board of India has mandated the submission of the Permanent
Account Number (PAN) by every participant in the securities market. Members holding
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12.

13.

14.

15.

16.

17.

18.

shares in electronic form are requested to submit their PAN to their Depositories
Participant(s). Members holding shares in physical form shall submit their PAN details to
RTA.

Members are requested to intimate changes, if any, pertaining to their name, postal address,
email address, telephone/ mobile numbers, Permanent Account Number (PAN), mandates,
nominations, power of attorney, bank details such as, name of the bank and branch details,
bank account number, MICR code, IFSC code, etc., to their DPs in case the shares are held
by them in electronic form and to M/s. Bigshare Services Private Limited, in case the shares
are held by them in physical form.

Members, who are holding Shares in identical order of names in more than one Folio, are
requested to apply to the Company/ RTA along with the relevant Share Certificates for
consolidation of such Folios in one Folio.

Members are informed that in case joint holders attend the Meeting, only such joint holder
who is higher in the order of names in the Register of Members/ Beneficial Holders will be
entitled to vote.

All documents referred to in the accompanying Notice are open for inspection by any
member or beneficial owner without payment of fee and by any other person on payment
of INR 100/- (One Hundred Rupees) for each inspection, at the Registered Office of the
Company between 11.00 a.m. and 1.00 p.m. on any working day except on Public Holidays,
Saturdays & Sundays, up to and including the date of the ensuing Annual General Meeting
of the Company.

As a measure of economy, copies of the Annual Report will not be distributed at the Annual
General Meeting. Shareholders are, therefore, requested to kindly bring their copies at the
time of attending the Meeting.

As per Regulation 40 of SEBI Listing Regulations, as amended, securities of listed
companies can be transferred only in dematerialized form with effect from, April 1, 2019,
except in case of request received for transmission or transposition of securities. In view of
this and to eliminate all risks associated with physical shares and for ease of portfolio
management, members holding shares in physical form are requested to consider
converting their holdings to dematerialized form. Members can contact the Company or
Company’s Registrars and Transfer Agents, M/s. Bigshare Services Private Limited for
assistance in this regard.

As per Sections 101, 136 and other applicable provisions of the Companies Act,2013, read
with the Rules made there under and circulars issued by the Ministry of Corporate Affairs,
Companies can now send various reports, documents, communications, including but not
limited to Annual Reports to its Members through electronic mode at their registered e-
mail addresses. The Company believes in green initiative and is concerned about the
environment. Hence, Annual Report including inter alia the Report of the Board of
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Directors, Auditors' Report, Balance Sheet, Statement of Profit and Loss, Cash Flow
Statement, notice of this AGM, instructions for e-voting, attendance slip, proxy form, etc is
being sent by electronic mode to all Members whose addresses are registered with the
Company/ R&TA/ depositories. In compliance SEBI Circular circular no.
SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020 and SEBI circular no.
SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated 15% January, 2020, Notice of the AGM along
with the Annual Report 2023-24 is being sent only through electronic mode to those
Members whose email addresses are registered with the Company/ Depositories. Members
may note that the Notice and Annual Report 2025-26 will also be available on the
Company’s website www.evotingindia.com and websites of the Stock Exchanges i.e. BSE
Limited www.bseindia.com and on the website of CDSL i.e. www.cdslindia.com. To

support "Green initiative", Members who have not registered their e-mail addresses, so far,
are requested to register their e-mail addresses with their depository participants, in respect
of electronic holdings. Members holding shares in physical form are requested to kindly
register their e-mail addresses with the Company's R&TA at their abovementioned address.
Annual Report is also available on the Company's website at www.tradewings.in and made
available for inspection at the Registered Office of the Company during the business hours.

19. Voting through electronic means:

A. In compliance with the provisions of Section 108 of the Companies Act, 2013 and Rule
20 of the Companies (Management and Administration) Rules, 2014, SS-2 and
Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Company is pleased to provide the Members, the facility to
exercise their right to vote on resolutions proposed to be considered at the Seventy-
Sixth (76th) Annual General Meeting (AGM) by electronic means. The Company has
appointed Central Depository Services Limited (CDSL) for facilitating e-voting,

B. Members are requested to note that the Company is providing facility for remote e-
voting and the businesses as given in the notice of Seventy-Sixth (76th) Annual General
Meeting (AGM) may be transacted through electronic voting system. It is hereby
clarified that it is not mandatory for a Member to vote using the remote e-voting
facility. The Members shall note that the facility for voting shall also be provided at the
meeting through poll paper and the Members (as on cut-off date) attending the meeting
who have not casted their vote by remote e-voting shall be able to exercise their voting
rights at the meeting. If the members have already cast their votes by remote e-voting
prior to the meeting they may attend the meeting but shall not be entitled to cast their
vote again and his vote, if any, cast at the meeting shall be treated as invalid.

C. A Member may avail of the facility at his/ her/ its discretion, as per the instructions
provided herein:

(i) The voting period begins on Monday, 21st September 2026 at 10:30 am and ends
on Wednesday, 23rd September 2026 at 5:00 P.M. During this period
shareholders of the Company, holding shares either in physical form or in
dematerialized form, as on the cut-off date (record date) of Thursday, 17th
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(ii)
(iii)
(iv)

v)
(vi)

(vii)

September, 2026 may cast their vote electronically. The e-voting module shall
be disabled by CDSL for voting thereafter.

Log on to the e-voting website www.evotingindia.com

Click on Shareholders/ Members.

Now Enter your User ID:

a. For CDSL.: 16 digits beneficiary ID,

b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

c. Members holding shares in Physical Form should enter Folio Number

registered with the Company.

Next enter the Image Verification as displayed and Click on Login.

If you are holding shares in demat form and had logged on to
www.evotingindia.com and voted on an earlier voting of any company, then
your existing password is to be used.

If you are a first-time user follow the steps given below:

For Members holding shares in Demat Form and Physical Form

PAN

Enter your 10-digit alpha-numeric PAN issued by Income Tax
Department (Applicable for both demat shareholders as well as
physical shareholders)

Members who have not updated their PAN with the Company/
Depository Participant are requested to use the first two letters of their
name and the 8 digits of the sequence number (refer serial no. printed
on the name and address sticker/ Postal Ballot Form/ mail) in the PAN
field.

In case the sequence number is less than 8 digits enter the applicable
number of Os before the number after the first two characters of the
name in CAPITAL letters. E.g. If your name is’

Ramesh Kumar with serial number 1 then enter RA00000001 in the
PAN field.

Dividend Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy

Bank
Details
Date

Birth (DOB) | please enter the member id / folio number in the Dividend Bank

format) as recorded in your demat account or in the or company
OR | records in order to login.
of | If both the details are not recorded with the depository or company,

details field as mentioned in instruction (iv).

(viii)

(ix)

After entering these details appropriately, click on "SUBMIT" tab.

Members holding shares in physical form will then reach directly to the
Company selection screen. However, members holding shares in demat form
will now reach 'Password Creation' menu wherein they are required to
mandatorily enter their login password in the new password field. Kindly note
that this password is to be also used by the demat holders for voting for
resolutions of any other company on which they are eligible to vote, provided
that company opts for e-voting through CDSL platform. It is strongly
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(x)
(xi)

(xii)

(xiii)

(xiv)

(xv)
(xvi)

(xvii)

(xviii)

(xix)

recommended not to share your password with any other person and take
utmost care to keep your password confidential.

For Members holding shares in physical form, the details can be used only for
e-voting on the resolutions contained in this Notice.

Click on the EVSN for the relevant 'Trade Wings Limited' on which you choose
to vote.

On the voting page, you will see "RESOLUTION DESCRIPTION" and against
the same the option "YES/ NO" for voting. Select the option YES or NO as
desired. The option YES implies that you assent to the Resolution and option
NO implies that you dissent to the Resolution.

Click on the "RESOLUTIONS FILE LINK" if you wish to view the entire
Resolution details.

After selecting the resolution, you have decided to vote on, click on "SUBMIT".
A confirmation box will be displayed. If you wish to confirm your vote, click
on "OK", else to change your vote, click on "CANCEL" and accordingly modify
your vote.

Once you "CONFIRM" your vote on the resolution, you will not be allowed to
modify your vote.

You can also take out print of the voting done by you by clicking on "Click here
to print" option on the Voting page.

If Demat account holder has forgotten the changed password then Enter the
User ID and the image verification code and click on Forgot Password & enter
the details as prompted by the system.

Shareholders can also cast their vote using CDSL’s mobile app m-Voting

available for android based mobiles. The m-Voting app can be downloaded

from Google Play Store. Apple and Windows phone users can download the
app from the App Store and the Windows Phone Store respectively. Please
follow the instructions as prompted by the mobile app while voting on your
mobile.

Note for Non - Individual Shareholders and Custodians

¢ Non-Individual shareholders (i.e., other than Individuals, HUF, NRI etc.)
and Custodian are required to log on to www.evotingindia.com and
register themselves as Corporates.

e A scanned copy of the Registration Form bearing the stamp and sign of the
entity should be emailed to helpdesk.evoting@cdslindia.com.

o After receiving the login details a Compliance User should be create using
the admin login and password. The Compliance User would be able to link
the account(s) for which they wish to vote on.

e The list of accounts linked in the login should be mailed to
helpdesk.evoting@cdslindia.com and on approval of the accounts they
would be able to cast their vote.

e A scanned copy of the Board Resolution and Power of Attorney (POA)
which they have issued in favour of the Custodian, if any, should be
uploaded in PDF format in the system for the scrutinizer to verify the same.
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In case
@)
(ii)

(iii)

(xx)  In case you have any queries or issues regarding e-voting, you may refer the
Frequently Asked Questions ("FAQs") and e-voting manual available at
www.evotingindia.com. under help section or write an email to
helpdesk.evoting@cdslindia.com.

of members receiving the physical copy:
Please follow all steps from sl. no. (i) to sl. no. (xix) above to cast vote.
The voting period begins on Monday 21st September 2026 at 10:30 AM and ends
on Wednesday 23rd September 2026 at 5:00 P.M. During this period shareholders
of the Company, holding shares either in physical form or in dematerialized form,
as on the cut-off date (record date) of Thursday 17t September, 2026 may cast their
vote electronically. The e-voting module shall be disabled by CDSL for voting
thereafter.
In case you have any queries or issues regarding e-voting, you may refer the
Frequently Asked Questions ("FAQs") and e-voting manual available at
www.evotingindia.com under help section or write an email to
helpdesk.evoting@cdslindia.com.

. The voting rights of shareholders shall be in proportion to their shares of the paid-up

value of equity share capital of the Company as on the cut-off date i.e Thursday 17t
September, 2026.

Ms. Harshika D. Bhadricha (PCS: F10418 and CP:12622), Partner of M/s. GHVé& Co,
Practising Company Secretaries, Mumbai have been appointed as the Scrutinizer by
the Board of Directors to scrutinize the e-voting process in a fair and transparent
manner.

Voting shall be allowed at the end of discussion on all the resolutions mentioned in the
notice of this meeting with the assistance of Scrutinizer, by use of ballot paper for all
those members who are present at the AGM but have not cast their votes by availing
the remote e-voting facility.

The Scrutinizer(s) shall immediately after the conclusion of voting at the general
meeting, first count the votes cast at the meeting and thereafter unblock the votes cast
through e-voting in the presence of at least two (2) witnesses not in the employment of
the Company and make, within a period not exceeding two (2) days from the
conclusion of the meeting a Consolidated Scrutinizer's Report of the total votes cast in
favor or against, if any, forthwith to the Chairman of the Company or a person
authorized by him in writing who shall countersign the same.

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.
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I.  Subject to receipt of requisite number of votes, the Resolutions shall be deemed to have
been passed on the date of the 76th AGM 1i.e., 24t September, 2026.

By Order of the Board of Directors
For Trade Wings Limited

n

Dr. Shauenﬁ/Wittal

Chairman & Managing Director
DIN: 00221661

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

Date: 13/08/2026
Place: Mumbai

Route Map of venue of the AGM

Venue Of AGM- 01st Floor, Naik
Buldg, Opp. Don Bosco High
School, M.G. Road, Panaji North
Goa - 403001

From Goa International Airport-
25.1 km

From Karmali Railway Station via
NH748-12.5 km
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EXPLANATORY STATEMENT PURSUANT TO
SECTION 102 OF THE COMPANIES ACT, 2013

ITEM NO. 4
SHIFTING OF THE REGISTERED OFFICE OF THE COMPANY OUTSIDE THE LOCAL
LIMITS BUT WITHIN THE SAME ROC JURISDICTION

The present registered office of the company at 1st Floor, Naik Building, Opp. Don Bosco High
School, M.G. Road, Panjim, Goa - 403001 has operational limitations. Shifting the office to
Bogmallo Beach Resort, Bogmalo Road, P.O. Bogmalo, South Goa, Goa — 403806 will improve
administrative efficiency and better suit the business operations of the company.

The Board of Directors of the Company, at its meeting held on 13% August, 2026, thus
considered and approved the proposal for shifting of the Registered Office of the Company
from the aforesaid premises to Bogmallo Beach Resort, Bogmalo Road, P.O. Bogmalo, South
Goa, Goa — 403806, subject to the approval of the members of the Company and such other
approvals, permissions and compliances as may be applicable.

The proposed Registered Office is situated outside the local limits of the city/town/village in
which the existing Registered Office of the Company is situated, but continues to remain
within the jurisdiction of the same Registrar of Companies. Accordingly, pursuant to Section
12 of the Companies Act, 2013 and the rules made thereunder, approval of the members of the
Company by way of a Special Resolution is required for giving effect to the proposed shifting
of the Registered Office.

The proposed shifting is being undertaken to align the Registered Office with the Company’s
present and proposed operational requirements / facilitate efficient administration and
management of the affairs of the Company / provide a more suitable location for the
Company’s administrative and business activities.

The proposed shifting of the Registered Office will not result in any change in the jurisdiction
of the Registrar of Companies having jurisdiction over the Company.

The Board is of the view that the proposed shifting of the Registered Office is in the interest of
the Company and its stakeholders and accordingly recommends the Special Resolution set out
at Item No. 4 of the accompanying Notice for approval by the Members.

None of the Directors, Key Managerial Personnel of the Company and their respective
relatives is concerned or interested, financially or otherwise, in the proposed resolution, except
to the extent of their respective shareholding, if any, in the Company.

The Members are requested to consider and approve the Special Resolution set out at Item No.
4 of the Notice.




TRADE WINGS LIMITED
SEVENTY SIXTH ANNUAL REPORT 2025-26
NOTICE OF THE ANNUAL GENERAL MEETING

ITEM NO. 5

APPROVAL OF MANAGERIAL REMUNERATION PAID TO THE MANAGING
DIRECTOR & NON-EXECUTIVE DIRECTOR OF THE COMPANY FOR THE FE.Y. 2024-25
The Company has paid remuneration of Rs. 14,40,000/- (Rupees Fourteen Lakh Forty
Thousand Only) p.a. to Dr. Shailendra Mittal, Managing Director, during the Financial Year
2024-25 and 7,62,000/- (Rupees Seven Lakhs Sixty-Two Thousand Only) per annum to Mr
Hemant Panchal, Non-executive Director of the Company from 1st April, 2024 till 31st March
2025, which is in excess of the limits stipulated under Section 197 of the Companies Act, 2013
(“the Act”) read with Schedule V of the Act.

Pursuant to the provisions of Section 197 (9) of the Act, if any Director draws or receives,
directly or indirectly, by way of remuneration any such sums in excess of the limit prescribed
by this Section or without the approval required under this Section, the same shall be refunded
to the Company, within two years or such lesser period as may be allowed by the Company,
and until such sum is refunded, hold it in trust for the Company.

Please be informed that the Company had already taken the Shareholders approval previously
in the AGM held on 25th September, 2025, for approval of the remuneration to be paid to the
Directors of the Company including sitting fees being paid to Independent Director of the
Company and the approval is sought for the previous Resolution only.

Further, pursuant to the provisions of Section 197 (10) of the Act, the Company can waive the
recovery of any sum refundable to it under sub-section (9) if the same is approved by the
Company by a Special Resolution within two years from the date the sum becomes refundable.
Hence, the Board of Directors hereby recommends the Special Resolution set forth in Item No.
5 for approval of the Members. Dr. Shailendra Mittal being the Director, and Mr Hemant
Panchal, Non-executive Director whose recovery of excess remuneration is being waived off,
is interested in the Resolution. None of the other Directors and Key Managerial Personnel of
the Company or their Relatives are in any way, directly or indirectly, concerned or interested,
financial or otherwise, in the Resolution.

The Board recommends the Special Resolution set out at Item No. 5 for approval of the
Members.

Below are the details as prescribed under the Secretarial Standard-2 for fixation of
remuneration to Directors:

Sr.no. | Particulars Details

1 Name of the Director Dr. Shailendra Mittal Mr. Hemant Panchal
2 Age 72 70

3 Qualification MBA, PhD, OPM

4 Experience Travel and Tourism Travel and Tourism
5 Shareholding in the | 9640 Shares Nil

company
(2}
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6 Relationship with other | Nil Nil
Directors, Manager and
other Key Managerial

Personnel of the
company
7 The number of | 12 12

Meetings of the Board
attended during the

year
8 Other Directorships 1. Trade Wings Hotels Nil
Limited- Managing
Director
2. R] Trade Wings Private
Limited- Director
3. Narayani Hospitality &
Academic Institution
Private Limited- Director
9 Membership/ NA 1. Audit Committee
Chairmanship of 2. Nomination And
Committees of other Remuneration
Boards Committee

Below are the details as prescribed under Section II Part II of Schedule V read with Section 197
of the Companies Act, 2013, for fixation of remuneration to Directors:

Sr. | Particulars Details

no

I General information:

1 | Nature of industry Travel and Tourism

Date or expected date of commencement of | NA
commercial production

3 |In case of new companies, expected date of | NA
commencement of activities as per project approved
by financial institutions appearing in the prospectus

4 | Foreign investments or collaborations, if any. Nil

II | Information about the appointee: Dr. Mr.  Hemant
Shailendra Panchal
Mittal

5 | Comparative remuneration profile with respect to | 12 - 1318 | 10 — 500
industry, size of the company, profile of the position | lakhs per | lakhs per
and person (in case of expatriates the relevant details | annum annum

would be with respect to the country of his origin)

13
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6 | Pecuniary relationship directly or indirectly with the | Nil Nil
company, or relationship with the managerial
personnel or other director, if any.

111 Other information:

7 | Reasons of loss or inadequate profits Recovery of business
from effects of COVID-
19 and War in West-
Asia

8 | Steps taken or proposed to be taken for improvement | Steady expansion in

business.

9 | Expected increase in productivity and profits in | 15%
measurable terms

By Order of the Board of Directors
For Trade Wings Limited

Dr. Shaﬂermmal

Chairman & Managing Director
DIN: 00221661

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

Date: 13/08/2026
Place: Mumbai

14
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DIRECTORS' REPORT

To,
The Members,
Trade Wings Limited

The Directors are pleased to present the Seventy-Sixth Annual Report of the Company and
the Audited Financial Statements for the financial year ended March 31, 2026.

1. FINANCIAL SUMMARY OR HIGHLIGHTS PERFORMANCE OF THE COMPANY:
The financial highlights of the Company (Standalone and Consolidated) are given below.
Kindly refer the financial statements forming part of this report for detailed financial
information:

Standalone Consolidated

Particulars

F.Y 2025-2026

(Amount in

F.Y. 2024-2025

(Amount in

F.Y 2025- 2026

(Amount in

F.Y. 2024-2025

(Amount in

INR in lakhs) | INR in lakhs) | INR inlakhs) | INR in lakhs)
Standalone Standalone Consolidated | Consolidated

Total Income 23,424.14 21,875.83 27,059.57 25,579.60
Total 23,346.26 21,815.03 26,886.94 25,218.08
Expenditure
Profit/  (loss) 77.88 60.80 172.63 361.52
before
Taxation
Less: Provision 35.55 (3.59) 66.74 18.82
for Taxation
Net Profit/ 113.43 57.21 239.37 380.34
(loss) after
Taxation
Balance carried 113.43 57.21 239.37 380.34

forward to

Balance Sheet

OF COMPANY'S AFFAIR:

2. BRIEF DESCRIPTION OF THE COMPANY'S WORKING DURING THE YEAR/ STATE

During the year under review your Company has achieved a revenue of INR 23,424.14/-
lakhs as compared to turnover of INR 21,875.83/- lakhs in previous year. The total expenses
of the Company during the reporting period have increased to INR 23,346.26/- lakhs from

N
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INR 21,815.03/- lakhs in the previous year. During the year under review, the profit before
tax is INR 77.88/- lakhs as compared to profit before tax of INR 60.80/- lakhs during the

previous year.

During the year under review, the Company has sustained its operational performance

reflecting the effectiveness of the strategic initiatives undertaken by the management.

While the adverse impact of the pandemic is largely behind it, the Company continues to
face challenges from geopolitical crises, including armed conflicts, diplomatic disputes and
economic sanctions. The PHD Chamber of Commerce and Industry (PHDCCI) has reported
significant disruption to India’s aviation, tourism and hospitality sectors due to the West
Asia conflict, with inbound tourist traffic declining by 15-20 per cent and aviation facing
rising costs and operational challenges. Despite domestic demand supporting stability, the

industry is estimated to incur losses of around INR 18,000 crore.

CONSOLIDATED FINANCIAL RESULTS:

As stipulated by Regulation 33 of the Listing Regulations, the Company has prepared
Consolidated Financial Statement in accordance with the applicable accounting standards
as prescribed under the Companies (Accounts) Rules, 2014 of the Companies Act, 2013 (“the
Act”). The Consolidated Financial Statement reflects the results of the Company and that of
its subsidiary and associates. As required under Regulation 34 of the Listing Regulations,
the Audited Consolidated Financial Statement together with the Independent Auditors’

Report thereon is annexed and forms part of this Report.

The summarized Consolidated Financial Statement is provided above in point No.1 of this

Report.

CHANGE IN THE NATURE OF BUSINESS, IF ANY:
The Company is engaged in the business of travel and travel related services and also in the

Cargo business. There was no change in nature of business activity during the year.

DIVIDEND:
In view of the reduced profit, your directors have not recommended any dividend for the
financial year ended 31st March, 2026.

RESERVES:

The Company's total Reserves are INR -76.40/- lakhs for the year under review as compared

to Rs-115.76/- lakhs for the previous year.

N
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7. DIRECTORS & KEY MANAGERIAL PERSONS:

The Company has received the requisite declarations from all the Independent Directors
pursuant to Section 149(7) of the Companies Act, 2013, confirming that they continue to
satisfy the criteria of independence prescribed under Section 149(6) of the Act read with the
Rules framed thereunder. Based on the declarations received and after due assessment, the
Board is of the opinion that all the Independent Directors possess the requisite integrity,
expertise and experience and continue to fulfil the conditions of independence as prescribed
under the Companies Act, 2013. The Independent Directors are independent of the
management.

Pursuant to the provisions of the Companies Act, 2013, the Board has in place a structured
framework for the annual evaluation of its own performance, that of its Committees,
individual Directors, including the Chairman, Executive Directors, Non-Executive Directors

and Independent Directors.

The evaluation process was carried out through a comprehensive assessment mechanism
covering various aspects, including the effectiveness of the Board's composition, discharge
of its responsibilities, quality of deliberations, strategic guidance, governance practices,
functioning of the Committees, and the contribution of individual Directors. The
Independent Directors, at their separate meeting, reviewed the performance of the
Chairman, the Non-Independent Directors and the Board as a whole, and also assessed the
quality, quantity and timeliness of the flow of information between the management and the
Board.

The outcome of the evaluation was deliberated by the Board, which expressed satisfaction
with the overall effectiveness of the Board, its Committees and individual Directors in
discharging their respective duties and responsibilities. The Board believes that the existing
governance framework continues to support effective decision-making and contributes to

the Company's long-term growth and sustainability.
The following policies of the Company are attached herewith marked as:

ANNEXURE -1 (NOMINATION AND REMUNERATION POLICY):

a) Policy for determining criteria of qualifications, positive attributes for selection of
Directors and determining Director’s independence;

b) Determining the circumstances and process for removal, retirement, re-appointment or
extension of tenure of Directors, KMP and Senior Management and

¢) Remuneration Policy for Directors, Key Managerial Personnel and other employees.

N
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None of the Directors are related with each other or Key Managerial Personnel (inter-se).

The composition of the Board of Directors and Key Managerial Personnel (KMP) of the
Company as on March 31, 2026 are as follows:

Sr. Name Designation

No

1 | Dr Shailendra Parmeshwar Mittal | Chairman and Managing Director

2 | Mr Hemant Ramdas Panchal Non-Executive Director

3 | Mr Jacinta Bazil Nayagam Independent Director (Woman)

4 | Ms Jyoti Ghanshyam Gupta Independent Director (Woman)

5 | Mr Vishwanathan K Nair Chief Financial Officer (CFO)

6 | Ms Zurica Kevin Pinto Compliance Officer & Company Secretary

The details of directors or key managerial personnel who were appointed or have
resigned during the year are as follows:

Dr Shailendra Parmeshwar Mittal (DIN: 00221661) was re-appointed as the Managing
Director at the 75th Annual General Meeting of the Company to hold office for a term of
Five consecutive years (05) with effect from 30™ May, 2025 till 29" May, 20230, on attaining
the age of seventy-two (72) years, by way of special resolution. As per the articles of
association of the company, the Managing Director shall not be liable to retire by rotation

at the Annual General Meeting of the Company.

DETAILS OF SUBSIDIARY/ JOINT VENTURES/ASSOCIATE COMPANIES:

The Company currently has one Wholly Owned Subsidiary Company i.e,, Trade Wings
Hotels Limited.

Trade Wings Hotels Limited recorded a total income of INR 3638.19/- lakhs during the
financial year 2025-26. The Profit after tax stood at INR 125.96/- lakhs for the financial year
ended March 31, 2026.

The Company did not have any Joint Venture or Associate Company during the year under
review. As required pursuant to first proviso to sub-section (3) of section 129 read with Rule
5 of Companies (Accounts) Rules, 2014, Form AOC-I forms part of this report, marked as
ANNEXURE -2.

N
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DETAILS OF THE COMPANY WHO CEASED TO BE ITS SUBSIDIARY/ JOINT
VENTURES / ASSOCIATE COMPANIES:

Sr Name of | Subsidiary/ Joint | Date of cessation of
No. | Company ventures/ Associate | Subsidiary/ Joint
Company ventures/ Associate
Company
NA

DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS
WITH REFERENCE TO THE FINANCIAL STATEMENTS:

The Company has devised appropriate systems and framework for adequate internal
financial controls with reference to financial statements commensurate with the size, scale
and complexity of its operations including proper delegation of authority, policies and
procedures, effective IT systems aligned to business requirements, risk based internal audit

framework, risk management framework and whistle blower mechanism.

The Audit Committee regularly reviews the internal control system to ensure that it remains
effective and aligned with the business requirements. In case, weaknesses are identified as a

result of the reviews, new procedures are put in place to strengthen controls.

During the year under review, controls were tested and no reportable material weaknesses
in design and operations were observed. The Auditors also report in their Report on

adequacy of internal financial control.

AUDITORS AND AUDIT REPORTS:

STATUTORY AUDITORS:

M/s. A N Shah & Associates, Chartered Accountant (FRN No. 152559W), were appointed as
the Statutory Auditors of the Company by the shareholders in the 75" Annual General
Meeting to hold office from the conclusion of the 75" Annual General Meeting of the
Company till the conclusion of the 80t Annual General Meeting to be held for the financial
year 2029-30.

Auditors' Report

Audit Report has been issued by M/s A N Shah & Associates., Practicing Chartered
Accountants, the Statutory Auditors of the Company. There are no qualifications,
reservation or adverse remark or disclaimer made by the Auditor, in their report and

therefore, there are no further explanations to be provided for in this Report.

N
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Further, no fraud has been reported by the auditors under (12) of Section 143 of Companies
Act, 2013.

BRANCH AUDITORS:

The Company has its branches in more than 34 cities in India. The Members, in the Annual
General Meeting of the Company held on September 28, 2018 had authorized the Board of
Directors to appoint Branch Auditors and concurrent Auditors and to fix their remuneration.
Pursuant to the provisions of Section 143(8) of the Companies Act, 2013, the Board of
Directors had appointed Auditors for the purpose of Branch audit.

M/s Aalok Mehta & Co., Chartered Accountants, Mumbai (Firm Registration No. 126756W),
M/s V.V. Khare & Co., Chartered Accountants, Mumbai (Firm Registration No. 105110W),
Amit Bissa and Associates, Chartered Accountants, Mumbai (Membership No 143651),
SABS and Associates, Chartered Accountants, Pune (Firm Registration No 126840W),
Sandeep Agrawal Chartered Accountants, Mumbai (Membership No 109375), Powar
Samant & Jadhav, Chartered Accountants, Kolhapur (Firm Registration No. 119605W), B.
Ganguly & Associates, Kolkata (Firm Registration No. 318132E) and LKS & COMPANY,
Chartered Accountants, Pune (Firm Registration No 124481W) had been appointed by the
Board as the Branch Auditors of the Company for the financial year 2025-26, to audit the

various branches of the Company.

SECRETARIAL AUDITORS:

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Board re-
appointed M/s. GHV & Co., Practising Company Secretaries, to undertake the Secretarial
Audit of the Company for the financial year 2025-26 and issue Secretarial Audit Report.
Secretarial Audit Report has been issued by M/s. GHV & Co., Practising Company
Secretaries for the financial year 2025-26 in Form MR - 3 marked as ANNEXURE - 3 and

forms part of this report.

The Secretarial Auditors' Report contains adverse remarks with regard to the non-
compliance under various regulations of SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 and the Companies Act, 2013 and rule made thereunder:

1. Certain charges continue to be reflected as | The Company is presently making sincere
active on the MCA portal. However, | efforts to obtain the requisite no-dues
based on the financial records and | certificates and supporting closure
representation made by the Company, the | documents from the successor entities of

underlying loans have been duly repaid | the respective banks, wherever applicable.

and the corresponding charges have been

N
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12.

satisfied. The Company is in the process
of reconciling the records relating to such
old charges and updating the MCA

records, as applicable.

Based on the outcome of the aforesaid
the shall take
appropriate steps, including approaching

exercise, Company
the Registrar of Companies and filing the
necessary forms, as may be required, for
updating the records maintained on the
MCA portal.

2. The Company had received a notice dated
30 November 2022 from BSE Limited in
relation to Standard Operating Procedure
(SOP) fines arising from certain past
instances of delayed submission of filings.
The Company had submitted a request for
waiver of the applicable fines and for
revocation of suspension of trading. An
amount of 315.69 lakh was paid by the
Company under protest. Subsequently,
BSE Limited considered the Company's
request and waived the applicable fines.
Further,  the Regulatory
Oversight and Review Group of BSE

Limited granted an in-principle approval

Internal

for revocation of suspension vide its letter
dated 26 May 2025.

The company is pleased to inform that the
suspension in trading in equity shares was
revoked w.e.f. 8th October 2025 by BSE
Limited.

INTERNAL AUDITORS:

Pursuant to Section 138 of the Companies

issued and submitted the internal audit report for every quarter of the financial year 2025-

Act, 2013 read with Rule 13 of the Companies
(Accounts) Rules, 2014, the Company had constituted the Internal Audit Department. The
Company had appointed Mr Suresh Shetty as an Internal Auditor of the Company who has

26 before the Audit Committee and the Board of Directors from time to time.

ANNUAL RETURN:

Pursuant to the provisions of Section 134(3)(a) and Section 92 of the Act read with Rule 12 of
the Companies (Management and Administration) Rules, 2014, Annual Return of the

Company as at 31 March, 2026 is uploaded on the website of the Company at

www.tradewings.in.

——
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13. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO:
The information as per Section 134(3)(m) of the Companies Act, 2013 read with the
Companies (Account) Rules, 2014 with respect to conservation of energy, technology
absorption & foreign exchange earnings and outgo are given in ANNEXURE - 4 forming
part of this report.

14. DETAILS OF COMMITTEES OF THE BOARD:
In compliance with the applicable provisions of the Companies Act, 2013 read with the Rules
framed thereunder, the Board has constituted various statutory Committees to facilitate
effective governance, enhance operational efficiency, and ensure focused oversight on key

functional areas.

The provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 are not applicable to the Company, as it does not meet the criteria prescribed under
Regulation 15(2). Accordingly, the provisions relating to corporate governance under the
SEBI (LODR) Regulations, 2015 are not applicable to the Company.
As on the date of this Report, the Board has constituted the following Committees:

e Audit Committee;

¢ Nomination and Remuneration Committee; and

o Stakeholders' Relationship Committee.

The composition, terms of reference, roles and responsibilities of the aforesaid Committees
are in conformity with the applicable provisions of the Companies Act, 2013 These
Committees function within the framework approved by the Board and periodically report
their deliberations, recommendations and decisions to the Board for its consideration and

guidance.
The details relating to the composition of the Committees, number of meetings held during

the financial year, attendance of members and other relevant disclosures are provided

hereunder:
Brief details of various Committees are provided hereunder:

i AUDIT COMMITTEE COMPOSITION:

The Board has constituted an Audit Committee in accordance with the provisions of Section

177 of the Companies Act, 2013 read with the Rules made thereunder The composition, role,

N
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powers, terms of reference and functioning of the Audit Committee are in compliance with

the requirements prescribed under the Companies Act, 2013

As on March 31, 2026, the composition of the Audit Committee was as follows:

Name Designation Non-Executive/ Independent
Ms Jyoti Ghanshyamdas Gupta Chairperson Independent (Woman)

(DIN: 07139260) Director

Mr Hemant Ramdas Panchal Member Non-Executive Director
(DIN: 08602861)

Mrs Jacinta Bazil Nayagam Member Non-Executive, Independent
(DIN: 07557797) (Woman) Director

The Audit Committee met 4 (Four) times during the financial year 2025-26. The details of
number of Committee Meetings held during the year 2025-26 and attendance of Members of

the Committee are given in table below:

Date of  Audit Name of the Director

Committee Meeting | Ms Jyoti Mr Hemant Mrs Jacinta
Ghanshyamdas Ramdas Panchal Bazil Nayagam
Gupta

28.05.2025 Yes Yes Yes

11.08.2025 Yes Yes Yes

13.11.2025 Yes Yes Yes

12.02.2026 Yes Yes Yes

All the major steps impacting the financials of the Company are undertaken only after the
consultation of the Audit Committee. The Committee invites executives of the Company as
it may consider appropriate. Audit committee meetings are regularly attended by Company
Secretary, Chief Financial Officer and Internal Auditor. The Statutory Auditors attend the
meetings while conducting the audit of the Company to discuss their audit findings with the
Committee. The Committee reviews the effectiveness of the audit process, internal controls

and related party transactions in the Company.

During the year under review, the Board of Directors of the Company had accepted all the

recommendations of the Audit Committee.

N
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NOMINATION AND REMUNERATION COMMITTEE:

The Board has constituted the Nomination and Remuneration Committee in accordance
with the provisions of Section 178 of the Companies Act, 2013 read with the Rules made
thereunder. The composition, terms of reference and functioning of the Committee are in
conformity with the requirements prescribed under the Companies Act, 2013. The
Committee comprises Non-Executive Directors, with the requisite number of Independent

Directors, as mandated under the applicable statutory provisions.

As on March 31, 2026, the composition of the Nomination and Remuneration Committee

was as follows:

Name Designation | Non-Executive/ Independent

Ms Jyoti Ghanshyamdas Gupta Chairperson Independent (Woman)

(DIN: 07139260) Director

Mrs Jacinta Bazil Nayagam | Member Non-Executive Independent
(DIN: 07557797) (Woman) Director

Mr Hemant Ramdas Panchal | Member Non-Executive Director

(DIN: 08602861)

The Nomination and Remuneration Committee met 2 times (Two) during the financial year
2025-26. The details of number of Committee Meetings held during the year 2025-26 and

attendance of Members of the Committee are given in table below:

Date of Nomination Name of Director
and Remuneration | Ms Jyoti Mrs Jacinta Bazil Mr Hemant
Committee Meeting | Ghanshyamdas | Nayagam Ramdas Panchal
Gupta
28.05.2025 Yes Yes Yes
12.02.2026 Yes Yes Yes

The Nomination and Remuneration Committee identifies persons who are qualified to
become Directors and Key Managerial Personnel in accordance with the criteria laid down
and Nomination Policy. The appointment of the Directors and Key Managerial Personnel is
recommended by the Nomination and Remuneration Committee to the Board during
financial year 2025-26. Your Company has devised the Nomination Policy for the
appointment of Directors and Key Managerial Personnel (KMP) of the Company who have
ability to lead the Company towards achieving sustainable development. The Company has
also framed Policy relating to the remuneration of Directors, Key Managerial Personnel and

other Employees. A copy of the policy is appended as ANNEXURE - 5 to the Report.

N
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STAKEHOLDERS' RELATIONSHIP COMMITTEE:

The Board has constituted the Stakeholders' Relationship Committee in accordance with the
provisions of Section 178(5) of the Companies Act, 2013 read with the Rules made thereunder.
The composition, terms of reference and functioning of the Committee are in conformity with
the requirements prescribed under the Companies Act, 2013. The Committee is entrusted with
the responsibility of considering and resolving the grievances of security in accordance with

the applicable laws and regulatory requirements.

As on March 31, 2026, the composition of the Stakeholders' Relationship Committee was as

follows:

Name Designation Non-Executive/ Independent

Ms Jyoti Ghanshyamdas | Chairperson Independent (Woman)

Gupta Director

(DIN: 07139260)

Mrs Jacinta Bazil Nayagam Member Non-Executive Independent
(DIN: 07557797) (Woman) Director

The Stakeholders' Relationship Committee met 1 (One) time during the financial year 2025-
26, The details of number of Committee Meetings held during the year 2025-26 and

attendance of Members of the Committee are given in table below:

Date of Name of Director
Stakeholders' Ms Jyoti Ghanshyamdas | Mrs Jacinta Bazil Nayagam
Relationship Gupta

Committee Meeting
28.05.2025 Yes Yes

15. NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS:
The Board of Directors met Four (4) times during the Financial Year 2025-2026. The
intervening gap between any two meetings was not more than 120 days as prescribed by the
Companies Act, 2013.
N
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Name of Director
Date of Board . . .
) Dr Shailendra P | Ms Jyoti | Mrs Jacinta Mr Hemant
Meeting .
Mittal Gupta Nayagam Panchal

28.05.2025 Yes Yes Yes Yes
11.08.2025 Yes Yes Yes Yes
13.11.2025 Yes Yes Yes Yes
12.02.2026 Yes Yes Yes Yes

Pursuant to the provisions of Paragraph VII of Schedule IV to the Companies Act, 2013 a
separate meeting of the Independent Directors of the Company was convened on
Wednesday, February 11, 2026, without the presence of the Non-Independent Directors and
members of the management. All the Independent Directors of the Company attended the

said meeting.

During the meeting, the Independent Directors, inter alia:

I). reviewed the performance of the Non-Independent Directors and the Board as a whole;
II). reviewed the performance of the Chairperson of the Company, taking into account the
views of the Executive Directors and Non-Executive Directors;

III). assessed the quality, quantity and timeliness of the flow of information between the
management and the Board to enable the Board to effectively and reasonably perform its
duties; and

IV). deliberated on matters relating to corporate governance, Board effectiveness and

discharge of their responsibilities as Independent Directors.

The Independent Directors expressed satisfaction with the overall functioning of the Board
and its Committees and affirmed that the governance framework of the Company continues
to facilitate effective oversight, informed decision-making and adherence to the highest

standards of corporate governance.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

The Company has Policy on Prevention of Sexual Harassment at Work Place and also
constituted Internal Complaint Committee to investigate any complaint received on sexual

harassment.
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The Company has complied with provisions relating to the constitution of Internal
Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013.

The Company has not received any complaints pertaining to sexual harassment during the
financial year 2025-26. The details are mentioned below: -

(a) number of complaints of sexual harassment received in the year- Nil

(b) number of complaints disposed off during the year- Nil

(c) number of cases pending for more than ninety days- Nil

17. DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM FOR DIRECTORS AND
EMPLOYEES:

Pursuant to the provisions of Sections 177(9) and 177(10) of the Companies Act, 2013 read
with the Rules made thereunder, the Company has established a Vigil Mechanism/Whistle
Blower Policy to provide a formal mechanism for Directors, employees and other eligible
stakeholders, as may be prescribed under the Policy, to report genuine concerns regarding
unethical behaviour, actual or suspected fraud, violations of the Company's Code of Conduct

or any other improper or unlawful practices.

The Vigil Mechanism provides for adequate safeguards against victimisation of persons who
avail the mechanism and ensures that genuine concerns are addressed in a fair, transparent
and confidential manner. The Policy also provides for direct access to the Chairperson of the

Audit Committee in appropriate and exceptional cases.

The Audit Committee oversees the effective implementation and functioning of the Vigil
Mechanism. The Board hereby affirms that during the financial year under review, no person

was denied access to the Chairperson of the Audit Committee under the Vigil Mechanism.

The Policy on vigil mechanism may be accessed on the Company's website at the link:
http://www .tradewings.in/codes_policies.htm
18. PARTICULARS OF GUARANTEES OR INVESTMENTS UNDER SECTION 186:

Particulars of loans given, investments made, guarantees given and securities provided are

disclosed in the standalone financial Statements which forms part of this report.

o e
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19.

20.

21.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:
The Company, during the year, has entered into transactions, as specified under section
188(1) of the Companies Act, 2013, with related parties which are in Ordinary Course of
business and are on arms' length basis. Further, the said transactions are not material in
nature.

During the year under review, the Company sold its immovable property situated at Flat
no. 1502, 15th floor, 71P, Kasturba Cross Road No. 4, Borivali (East), Mumbai 400 066 to
Narayani Hospitality & Academic Institution Private Limited, a Promoter Company of the
Company, for a consideration based on the valuation report obtained from an independent
valuer. The said transaction was at arm's length price and in the ordinary course of business,
and was accordingly not required to be approved by the shareholders under the first proviso
to Section 188(1) of the Companies Act, 2013. The transaction was approved by the Audit
Committee and the Board of Directors of the Company.

Accordingly, the disclosure of Related Party Transactions to be provided under section
134(3)(h) of the Companies Act, 2013 read with Rule 8(2) of the Companies (Accounts) Rules,
2014, in Form AOC - 2 is not applicable.

The related party transactions/ disclosures are provided in the Standalone Financial

Statements which forms part of this report.

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE
INSOLVENCY AND BANKRUPTCY CODE, 2016:
Your Company has not filed any application under the Insolvency and Bankruptcy Code,

2016. Also, no proceeding is pending under the said Code during the financial year 2025-26.

DIRECTORS' RESPONSIBILITY STATEMENT:
As stipulated under section 134(3)(c) read with Section 134(5) of the Companies Act, 2013,

your Directors hereby state and confirm that:

a) In preparation of the annual accounts for the financial year ended March 31, 2026, the
applicable Accounting Standards have been followed and there are no material departures
from the same;

b) The Directors have selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true and fair
view of the state of affairs of the Company as at March 31, 2026 and of the profit and loss of
the Company for the year ended on that date;

c) The Directors have taken proper and sufficient care for the maintenance of adequate

accounting records in accordance with the provisions of the Companies Act, 2013 for

AN
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22,

23.

safeguarding the assets of the Company and for preventing and detecting fraud and other
irregularities;

d) The Directors have prepared the annual accounts on a 'going concern' basis;

e) The Directors have laid down internal financial controls to be followed by the Company
and that such internal financial controls are adequate and are operating effectively during
the financial year ended March 31, 2026; and

f) The Directors have devised proper systems to ensure compliance with the provisions of
all applicable laws, compliance of applicable secretarial standards and that such systems

were adequate and operating effectively during the financial year ended March 31, 2026.

Based on the framework of internal financial controls and compliance systems established
and maintained by the Company, the work performed by the Internal, Statutory and
Secretarial Auditors and external consultants, including the audit of internal financial
controls over financial reporting by the Statutory Auditors, and the reviews performed by
the Management and the relevant Board Committees, including the Audit Committee, the
Board is of the opinion that the Company's internal financial controls were adequate and

effective during the year under review.

COMPLIANCE WITH SECRETARIAL STANDARDS:
The Company has complied with Secretarial Standards issued by the Institute of Company

Secretaries of India on Board Meetings and General Meetings.

MANAGERIAL REMUNERATION:

The information required to be disclosed with respect to the remuneration of Directors and
KMP's in the Directors' Report pursuant to Section 197 of the Companies Act, 2013, read with
Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014, is set out as an ANNEXURE - 5 to this Report.

The names of top ten employees of the Company in terms of remuneration drawn as
required, pursuant to Section 197 of the Companies Act, 2013, read with Rule 5(2) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is set out
as an ANNEXURE - 6 to this Report. However, there was no employee in the Company
drawing remuneration in excess of limit specified in Rule 5(2)(i) to (iii) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 hence, no such

details are provided.
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24.

25.

26.

RISK MANAGEMENT:

The Company's robust risk management framework identifies and evaluates all the risks
that the organization faces such as strategic, financial, credit, market, liquidity, security,
property, legal, regulatory, reputational and other risks. Risk Management Policy adopted
by the Company involves identification and prioritization of risk events, categorization of
risks into High, Medium and Low based on the business impact and likelihood of occurrence
of risks and Risk Mitigation & Control.

The Company recognizes that these risks need to be managed and mitigated to protect its
shareholders and other stakeholders, to achieve its business objectives and enable
sustainable growth. The risk framework is aimed at effectively mitigating the Company's
various business and operational risks, through strategic actions. Risk management is
integral part of our critical business activities, functions and processes. The risks are
reviewed for the change in the nature and extent of the major risks identified since the last

assessment. It also provides control measures for risks and future action plans.

The Audit Committee reviews adequacy and effectiveness of the Company's internal control
environment and monitors the implementation of audit recommendations, including those
relating to strengthening of the Company's Risk Management policies, systems and

procedures.

The Company believes that the overall risk exposure of present and future risks remains

within risk capacity.

CORPORATE SOCIAL RESPONSIBILITY:

It is the Company's continuous endeavour to discharge its liability as a corporate citizen of
India. As the Company does not fulfil the criteria specified under Section 135(1) of the
Companies Act, 2013, it has not constituted CSR Committee or formulated CSR Policy or
made expenditure towards CSR activities during the reporting period. Further, the
Company was also not required to mention in the Board's Report details as required under
section 135 of the Companies Act, 2013 and the Rules made thereunder hence, no such details

are given in this Report.

STATEMENT UNDER THE MATERNITY BENEFIT ACT, 1961

Your Directors wish to inform that the Company has complied with the provisions relating
to the Maternity Benefit Act, 1961, wherever applicable. The Company has ensured that all
eligible female employees have been extended the benefits and entitlements under the said

Act, including paid maternity leave, nursing breaks, and such other benefits as prescribed.
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27.

28.

29.

MANAGEMENT DISCUSSION AND ANALYSIS:

As required under Regulation 34(2) read with Schedule V(B) of SEBI (Listing Obligation and
Disclosure Requirements), Regulations, 2015, report on "Management Discussion and
Analysis" is attached as ANNEXURE - 6 and forms a part of this Report.

POLICIES AND CODES:

Pursuant to the applicable provisions of the Companies Act, 2013 read with the Rules made
thereunder and the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, the Company has adopted various policies, codes and frameworks to ensure sound
corporate governance, transparency, ethical business conduct and regulatory compliance.
These policies are reviewed periodically by the Board and are amended from time to time to

align with the applicable statutory and regulatory requirements.

The Company has, inter alia, adopted the following policies and codes:
¢ Code of Conduct for Prevention of Insider Trading;
e Anti-Money Laundering Policy;
e Policy on Fit and Proper Criteria of Directors;
¢ Policy on Prevention of Sexual Harassment at Workplace;
¢ Vigil Mechanism / Whistle Blower Policy
¢ Policy on Materiality of Events
o Authority for Determination of Materiality of Events and Disclosure of Information
o Code of Conduct for Directors and Senior Management
¢ Nomination and Remuneration Policy

e Policy on Preservation of Documents (including Archival Policy).

The aforesaid policies and codes are hosted on the website of the Company and can be

accessed at https://tradewings.in/codes-and-policies/

OTHER DISCLOSURES/ REPORTING:
Your directors state that no disclosure or reporting is required in respect of the following
items as there were no transactions on these items during the year under review:

Details relating to deposits covered under Chapter V of the Act.

Issue of equity shares with differential rights as to dividend, voting or otherwise.

Issue of shares (including sweat equity shares) to employees of the Company under any
scheme.

Details of payment of remuneration or commission to Joint Managing Director of the

Company from any of its subsidiaries as no such payment were made.
N

31

——
| —



TRADE WINGS LIMITED
SEVENTY SIXTH ANNUAL REPORT 2025-26
DIRECTORS’ REPORT

30.

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).

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.

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.

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.

APPRECIATION:

The Directors express their appreciation to all employees of the various divisions for their
diligence and contribution to performance. The Directors also record their appreciation for
the support and co-operation received from franchisees, dealers, agents, suppliers, bankers
and all other stakeholders. Last but not the least, the Directors wish to thank all shareholders

for their continued support.

For and on behalf of Board of Directors of
Trade Wings Limited

A

Dr. S}:ﬁ%km&ml

Chairman & Managing Director
DIN: 00221661

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

Date: 13/08/2026

Place: Mumbai
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ANNEXURE-1
NOMINATION AND REMUNERATION POLICY
[Under section 178 read with Section 134 of Companies Act, 2013, Rule 6 of Companies
(Meetings of Board and its Powers) Rules]

PREAMBLE

Pursuant to Section 178, read with Section 134 the Board of Directors of the Companies
Act, 2013, every Listed Company shall constitute the Nomination and Remuneration
Committee. The Company had already constituted Nomination Remuneration

Committee comprising of three Non-executive Directors.

The members of the Remuneration Committee continue to be the members of the

Nomination and Remuneration Committee.

This Committee and the policy are formulated in compliance with Section 178 of the
Companies Act, 2013.

OBJECTIVE
The Key objectives of the Committee would be:

1) To guide the Board in relation to appointment and removal of Directors, Key

Managerial Personnel and Senior Management.

2) To evaluate the performance of the members of the Board and provide necessary

report to the Board for further evaluation.

3) To recommend to the Board on remuneration payable to the Directors, Key

Managerial Personnel and Senior Management.

4) To identify persons who are qualified to become directors and who may be
appointed in senior management in accordance with the criteria laid down, and

recommend to the board of directors their appointment and removal.

5) To decide whether to extend or continue the term of appointment of the
independent director, on the basis of the report of performance evaluation of

independent directors.

6) Torecommend to the board, all remuneration, in whatever form, payable to senior

management.
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DEFINITIONS

1) "Board" means Board of Directors of the Company.

2) "Company" means "Trade-Wings Limited".

3) "Employees' Stock Option" means the option given to the directors, officers or
employees of a Company or of its Holding Company or Subsidiary Company or
Companies, if any, which gives such Directors, officers or employees, the benefit
or right to purchase, or to subscribe for, the shares of the Company at a future date
at a pre-determined price.

4) "Independent Director’ means a director referred to in Section 149(6) of the
Companies Act, 2013.

5) "Key Managerial Personnel” (KMP) means

a. Chief Executive Officer or the Managing Director or the Manager;

b. Company Secretary;

c.  Whole-Time Director;

d. Chief Financial Officer;
such other officer, not more than one level below the Directors who is in
whole-time employment, designated as key managerial personnel by the
Board; and

f.  Such other officer as may be prescribed.

6) "Nomination and Remuneration Committee” shall mean a Committee of the
Board of Directors of the Company, constituted in accordance with the provisions
of Section 178 of the Companies Act, 2013 and the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("SEBI LODR Regulations").

7) '"Policy" means "Nomination and Remuneration Policy".

8) "Remuneration" means any money or its equivalent given or passed to any person

for services rendered by him and includes perquisites as defined under the
Income-Tax Act, 1961.

"Senior Management" mean the officers and personnel of the Listed Entity who

are members of its core management team, excluding the Board of Directors and
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shall also comprise of all the members of the management one level below the
Chief Executive Officer or the Managing Director or the Whole Time Director or
Manager (including Chief Executive Officer and Manager, in case they are not part
of the Board of Directors) and shall specifically include the financial heads, by

whatever name called and the Company Secretary and the Chief Financial Officer.

INTERPRETATION

Terms that have not been defined in this Policy shall have the same meaning assigned to

them in the Companies Act, 2013, SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 ("SEBI LODR Regulations") and Listing Agreement and/or any other

SEBI Regulations as amended from time to time.

GUIDING PRINCIPLES
This policy ensures that

1)

2)

3)

4)

The level and composition of remuneration is reasonable and sufficient to attract,
retain and motivate Directors of the quality required to run the Company
successfully.

Relationship of remuneration to performance is clear and meets appropriate
performance benchmarks and

Remuneration to Directors, Key Managerial Personnel and Senior Management
involves a balance between fixed and incentive pay reflecting short- and long-term
performance objectives appropriate to the working of the Company and its goals.

Diversity on Board.

ROLE OF THE COMMITTEE

The role of the Committee inter-alia will be the following:

1)

To formulate a criteria for determining qualifications, positive attributes and
independence of a director.

Formulate criteria for evaluation of Independent Directors and the Board.
Identify persons who are qualified to become Directors and who may be appointed
in Senior Management in accordance with the criteria laid down in this policy.

To carry out evaluation of every Director's Performance.

To recommend to the Board the appointment and removal of Directors and Senior
Management.

To recommend to the Board policy relating to remuneration for Directors, Key

Managerial Personnel and Senior Management.
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9)

Ensure that level and composition of remuneration is reasonable and sufficient,
relationship of remuneration to performance is clear and meets appropriate
performance benchmarks.

To carry out any other function as is mandated by the Board from time to time and
/ or enforced by any statutory notification, amendment or modification, as may be
applicable.

To perform such other functions as may be necessary or appropriate for the

performance of its duties.

10) To decide whether to extend or continue the term of appointment of the

independent director, on the basis of the report of performance evaluation of

independent directors.

11) To recommend to the board, all remuneration, in whatever form, payable to senior

management.

12) The Committee shall ensure an appropriate mix of skills, qualifications, expertise,

experience, gender diversity, age, professional background and industry

knowledge while recommending appointments to the Board.

MEMBERSHIP

1)

2)

3)

4)
5)
6)

7)
8)

The Nomination and Remuneration Committee ("Committee") shall be constituted
by the Board of Directors in accordance with the provisions of Section 178 of the
Companies Act, 2013 read with Rule 6 of the Companies (Meetings of Board and
its Powers) Rules, 2014

The membership, composition and attendance of the Committee shall be disclosed
in the Annual Report of the Company and such other filings as may be required
under the applicable provisions of the Companies Act, 2013

The tenure of the members of the Committee shall be co-terminus with their
directorship or until such time as they cease to be members of the Committee
pursuant to the decision of the Board or by operation of law. The Board may
induct, remove or replace any member of the Committee at any time in accordance
with the applicable provisions of law.

The Committee shall comprise of at least three (3) Directors, all of whom shall be
non-executive Directors and at least half shall be Independent.

The Board shall reconstitute the Committee as and when required to comply with
the provisions of the Companies Act, 2013 and applicable statutory requirement.
Minimum two (2) members shall constitute a quorum for the Committee meeting.
Membership of the Committee shall be disclosed in the Annual Report.

Term of the Committee shall be continued unless terminated by the Board of

Directors.
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CHAIRPERSON
1) The Chairperson of the Committee shall be an Independent Director,
2) Chairperson of the Company may be appointed as a member of the Committee
but shall not chair the Committee.
3) In the absence of the Chairperson, the members of the Committee present at the
meeting shall choose one amongst them to act as Chairperson.
4) Chairperson of the Committee could be present at the Annual General Meeting or

may nominate some other member to answer the shareholders' queries.

FREQUENCY OF MEETINGS
1) The meeting of the Committee shall be held at such regular intervals as may be
required.
2) The proceedings of every meeting of the Committee shall be recorded by way of
minutes and placed before the Board of Directors for its information and noting,
in accordance with the applicable provisions of the Companies Act, 2013 and

Secretarial Standard-1.

COMMITTEE MEMBERS' INTEREST
1) A member of the Committee is not entitled to be present when his or her own
remuneration is discussed at a meeting or when his or her performance is being
evaluated.
2) The Committee may invite such executives, as it considers appropriate, to be

present at the meetings of the Committee.

VOTING
1) Matters arising for determination at Committee meetings shall be decided by a
majority of votes of Members present and voting and any such decision shall for
all purposes be deemed a decision of the Committee.
2) In the case of equality of votes, the Chairperson of the meeting will have a casting
Vote.

APPOINTMENT AND REMOVAL OF DIRECTOR, KMP AND SENIOR
MANAGEMENT

A. Appointment criteria and qualifications:

1) Pursuant to the provisions of Section 178 of the Companies Act, 2013 read with
the Rules made thereunder, the Nomination and Remuneration Committee
("Committee") shall identify and recommend to the Board persons who are

qualified to become Directors and who may be appointed as Key Managerial
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2)

3)

4)

1)

Personnel ("KMP") While making such recommendations, the Committee shall
have due regard to the candidate's integrity, qualifications, professional expertise,
experience, competency, skills, positive attributes, independence (where
applicable), and such other criteria as may be considered necessary for the effective
discharge of the duties and responsibilities of the office.

A person proposed to be appointed as a Director, KMP or Senior Management
Personnel shall possess the requisite qualifications, knowledge, expertise,
experience and capability commensurate with the nature and responsibilities of
the position. The Committee shall evaluate the suitability of the candidate based
on the Company's business requirements, long-term strategic objectives,
succession planning considerations and the applicable statutory and regulatory
requirements. The decision of the Committee regarding the adequacy and
appropriateness of the qualifications, expertise and experience of the candidate
shall be final and binding.

In the case of appointment or re-appointment of an Independent Director, the
Committee shall, in addition to the criteria specified above, satisfy itself that the
proposed appointee fulfils the conditions of independence prescribed under
Section 149(6) of the Companies Act, 2013 and possesses the requisite integrity,
expertise and experience as required under the applicable provisions of law.

The Company shall not appoint or continue the employment of any person as the
Managing Director, Whole-time Director or Manager who has attained the age of
seventy years, except in accordance with the provisions of Section 196(3) of the
Companies Act, 2013. The term of such person may be continued or extended
beyond the age of seventy years by obtaining the approval of the shareholders
through a Special Resolution, supported by an explanatory statement setting out
the justification for such continuation or extension, in accordance with the

provisions of the Companies Act, 2013 and the Rules made thereunder.

Term / Tenure:

Managing Director/Whole-Time Director/Manager:

The appointment or re-appointment of the Managing Director, Whole-time
Director or Manager shall be made in accordance with the provisions of Sections
196, 197, 198, 203 and other applicable provisions of the Companies Act, 2013 read
with Schedule V thereto and the Rules made thereunder.

The Company shall appoint or re-appoint any person as the Managing Director,
Whole-time Director or Manager for a term not exceeding five (5) years at a time.
No re-appointment shall be made earlier than one year before the expiry of the
existing term.
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2)

The appointment, re-appointment, remuneration and terms and conditions of
service of the Managing Director, Whole-time Director or Manager shall be subject
to such approvals of the Board, shareholders and statutory authorities, wherever
required under the Companies Act, 2013, the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and other applicable laws.

Independent Director:

The appointment, tenure, re-appointment and removal of an Independent Director
shall be governed by the provisions of Sections 149, 150, 152 and other applicable
provisions of the Companies Act, 2013 read with Schedule IV thereto

An Independent Director shall hold office for a term of up to five consecutive years
on the Board of the Company and shall be eligible for re-appointment for a second
consecutive term upon the approval of the shareholders by way of a Special
Resolution and disclosure of such appointment in the Board's Report and other
statutory disclosures, as may be applicable.

No Independent Director shall hold office for more than two consecutive terms.
Upon completion of two consecutive terms, an Independent Director shall be
eligible for appointment only after the expiry of a cooling-off period of three years,
during which such person shall not be appointed or associated with the Company
in any capacity, either directly or indirectly, except as may be permitted under the
applicable provisions of the Companies Act, 2013

Before recommending the appointment or re-appointment of an Independent
Director, the Committee shall satisfy itself that the proposed appointee fulfils the
criteria of independence prescribed under Section 149(6) of the Companies Act,
2013 and possesses the requisite integrity, expertise, experience and proficiency
necessary for the effective discharge of his/her duties.

At the time of appointment and throughout the tenure of office, an Independent
Director shall comply with the limits on directorships, committee memberships
and other eligibility requirements prescribed under the Companies Act, 2013 as
amended from time to time.

At the time of appointment of Independent Director, it should be ensured that
number of Boards on which such Independent Director serves shall comply with
the maximum number of directorships prescribed under the Companies Act as
amended from time to time. The Committee may carry out evaluation of

performance of every Director, KMP and Senior Management at regular interval

(yearly).
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. Removal:

The Nomination and Remuneration Committee ("Committee") may recommend
to the Board the removal of a Director, Key Managerial Personnel ("KMP") or
Senior Management Personnel after considering the applicable provisions of the

Companies Act, 2013, the Rules made thereunder and other applicable laws.

While recommending such removal, the Committee may take into consideration,
inter alia, any of the following circumstances:

incurring any disqualification prescribed under the Companies Act, 2013 or any
other applicable law;

failure to satisfy the criteria of independence, in the case of an Independent
Director;

breach of fiduciary duties, ethical standards, the Company's Code of Conduct or
any statutory obligation;

fraud, misconduct, gross negligence or any act prejudicial to the interests or
reputation of the Company;

unsatisfactory performance or failure to effectively discharge the duties and
responsibilities of the office, based on the performance evaluation carried out by
the Company;

prolonged absence from Board or Committee meetings, subject to the provisions
of the Companies Act, 2013;

any order, direction or action of a judicial, regulatory or statutory authority
rendering such person ineligible to continue in office; or

any other reason considered appropriate by the Committee in the interest of the

Company.

The Committee shall record the reasons for its recommendation and submit the
same to the Board for its consideration. The removal of a Director, KMP or Senior
Management Personnel shall be effected only after obtaining the necessary
approvals of the Board, shareholders and/or statutory authorities, wherever

required under the Companies Act, 2013, and other applicable laws.

The provisions of this Policy shall be read in conjunction with the applicable
provisions relating to vacation of office, resignation, removal and disqualification

contained in the Companies Act, 2013

. Retirement:

The retirement of Directors shall be governed by the provisions of the Companies
Act, 2013, the Articles of Association of the Company and other applicable laws.
The Directors liable to retire by rotation shall retire and, if eligible, may offer
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ii.

iii.

iv.

themselves for re-appointment in accordance with Section 152 of the Companies
Act, 2013.

The tenure and retirement of Independent Directors shall be governed by
Sections 149 and 152 of the Companies Act, 2013 read with Schedule IV thereto
The retirement, superannuation or cessation of employment of the Key
Managerial Personnel shall be governed by the applicable provisions of the
Companies Act, 2013, the Company's service rules, employment contracts,
human resource policies and other applicable laws.

Notwithstanding anything contained herein, the Board may, on the
recommendation of the Committee and subject to compliance with the applicable
provisions of the Companies Act, 2013, and other applicable laws, approve the
continuation, extension, re-appointment or retention of any Director or KMP
beyond the normal retirement age or tenure, wherever considered necessary in
the interest of the Company and in accordance with the applicable statutory
requirements.

The Committee shall also consider succession planning while recommending the
retirement, re-appointment or continuation of Directors, KMP and Senior
Management Personnel so as to ensure continuity of leadership and effective
management of the affairs of the Company..

Performance Evaluation:

i

ii.

iii.

The Nomination and Remuneration Committee shall lay down the criteria and
framework for the annual performance evaluation of the Board of Directors, its
Committees, Individual Directors, the Chairperson, Key Managerial Personnel
and Senior Management Personnel, in accordance with the provisions of Section
178 of the Companies Act, 2013, Section 134(3)(p), Schedule IV to the Companies
Act, 2013

The evaluation shall be undertaken annually through such methodology,
parameters and evaluation criteria as may be approved by the Committee and the
Board from time to time. The evaluation framework may, inter alia, consider the
effectiveness of the Board and its Committees, strategic guidance, governance
practices, attendance and participation in meetings, leadership, professional
competence, contribution to decision-making, ethical conduct, independence,
accountability and discharge of fiduciary responsibilities.

The outcome of the performance evaluation shall be considered by the Committee
while recommending the appointment, re-appointment, continuation,
remuneration and succession planning of Directors and Key Managerial

Personnel.
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PROVISIONS RELATING TO REMUNERATION OF MANAGERIAL PERSON, KMP
AND SENIOR MANAGEMENT

A.

1)

2)

3)

General:

The remuneration / compensation /commission etc. to Managerial Person, KMP
and Senior Management Personnel will be determined by the Committee and
recommended to the Board for approval. The remuneration / compensation/
commission etc. shall be subject to the prior / post approval of the shareholders of
the Company and Central Government, whenever required.

The remuneration and commission to be paid to managerial person shall be as per
the statutory provisions of the Companies Act, 2013, and the rules made
thereunder for the time being in force.

Increments to the existing remuneration / compensation structure may be
recommended by the Committee to the Board which should be within the slabs
approved by the shareholders in the case of Managerial Person. Increments will be
effective from the date of re-appointment in respect of Managerial person and

1stApril in respect of other employees of the Company.
Remuneration to Managerial Person, KMP and Senior Management:

1) Fixed Pay:

Managerial Person, KMP and Senior Management shall be eligible for a monthly
remuneration as may be approved by the Board on the recommendation of the
Committee in accordance with the statutory provisions of the Companies Act, 2013
and the rules made thereunder for the time being in force. The break-up of the pay
scale and quantum of the perquisites including, employer's contribution to P. F.,
pension scheme, medical expenses, club fees, etc. shall be decided and approved
by the Board on the recommendation of the Committee and approved by the

shareholders and Central Government, wherever required.

2) Minimum Remuneration:

If, in any financial year, the Company has no profits or its profits are inadequate,
the Company shall pay remuneration to its Managerial Person in accordance with
the provisions of Schedule V of the Companies Act, 2013 and if it is not able to

comply with such provisions, with the prior approval of the Central Government.
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3) Provisions for excess remuneration:

If any managerial person draws or receives, directly or indirectly by way of
remuneration any such sums in excess of the limits prescribed under the
Companies Act, 2013 or without the prior sanction of the Central Government,
where required, he / she shall refund such sums to the Company and until such
sum is refunded, hold it in trust for the Company. The Company shall not waiver
recovery of such sum refundable to it unless permitted by the Central

Government.

C. Remuneration to Non-Executive / Independent Director:
1) Remuneration / Commission:
The remuneration / commission shall be in accordance with the statutory
provisions of the Companies Act, 2013, and the rules made thereunder for the time

being in force.

2) Sitting Fees:

The Non - Executive / Independent Director may receive remuneration by way of
fees for attending meetings of Board or Committee thereof. Provided that the
amount of such fees shall not exceed the maximum amount as provided in the
Companies Act, 2013, per meeting of the Board or Committee or such amount as

may be prescribed by the Central Government from time to time.

3) Limit of Remuneration / Commission:

Remuneration/Commission may be paid within the monetary limit approved by
the shareholders, subject to the limit not exceeding 1% of the net profits of the
Company computed as per the applicable provisions of the Companies Act, 2013.

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 THIS 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.

M
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ANNEXURE-2

Form AOC -1
[Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of
Companies (Accounts) Rules, 2014]
Statement containing salient features of the financial statement of subsidiaries or

associate companies or joint ventures

Part "A": Subsidiaries

(Information in respect of each subsidiary is presented with amounts in Lakhs)

Sr No | Name of the subsidiary Trade Wings Hotel
Limited

The date since when subsidiary was acquired March 30, 1993

2. Reporting period for the subsidiary concerned, if Same as Trade
different from the Holding Company's reporting period | Wings Limited

3. Reporting currency and Exchange rate as on the last date | Not Applicable
of the relevant Financial year in the case of Foreign
Subsidiaries

4. Share capital 99.00

5. Reserves & surplus -1139.30

6. Total assets 2523.73

7. Total Liabilities 2523.73

8. Investments 6.50

9. Turnover 3619.19

10. | Profit/Loss before taxation 94.77

11. | Provision for taxation 31.19

12. | Profit/loss after taxation 125.96

13. | Proposed Dividend NIL

14. | Extent of Shareholding 100%

Notes:

1. Names of subsidiaries which are yet to commence operations: Not Applicable

2. Names of subsidiaries which have been liquidated or sold during the year: Not

Applicable

—
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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

/"':D

| e -
b AT Aok
Dr. Shailetfdm&tal Vishwanathan Nair

Chairman & Managing Director =~ CFO

Zurica Pinto

Company Secretary
DIN: 00221661 PAN: AEXPN2757E PAN: APGPC8935F

Date: 13/08/2026

Place: Mumbai
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Form No. MR-3
SECRETARIAL AUDIT REPORT
For the Financial Year ended 31t March, 2026
[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

01+t Floor, Naik Bldg, Opp. Don Bosco High School,
M.G. Road, Panaji, North Goa: 403001, India

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 our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and
returns filed and other records maintained by the Company and also the information,
confirmations and representations 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 315 March, 2026 (hereinafter called “Audit Period”), complied with the statutory
provisions listed hereunder and also that the Company has proper Board-processes and
compliance mechanism in place to the extent, in the manner and subject to the reporting
made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for the Audit Period according to the provisions of:

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

(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA’) and the rules made there
under;

(iii)The Depositories Act, 1996 and the Regulations and Bye-laws Framed there under;

(iv)Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to extent of Foreign Direct Investment, Overseas Direct Investment and

Office number 215, 2 Floor, Shreeji Chambers, Tata Road No.2, Opera House, Charni Road (East), Mumbai — 400004.
Contact Us: 022- 4011 54347 9322241040/ 9987495434/ 8080457827
Email: partner@ghvandco.com
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External Commercial borrowings — Not Applicable to the Company during the Audit
Period;
(v) 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 (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011,

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

c. Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

We have also examined the compliances with the applicable clauses of Secretarial
Standards issued by The Institute of Company Secretaries of India and listing agreements
entered into by the Company with BSE Limited, during the Audit Period;

Based on the representation made by the Company and its officers, the Company has
represented that it has proper systems and processes in place for compliances under the

following major other applicable laws, acts, rules, regulations and guidelines:

¢ JATA Guidelines for Agents.

During the period under review, the Company has complied with the applicable
provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above
except for the matters, if any, specifically set out below.:

1. The Company has not accepted any deposits in contravention of the applicable provisions.
However, certain amounts in the nature of advances from customers, security deposits and
borrowings from banks, being amounts not considered as deposits under the applicable
provisions, were not identified for reporting in e-Form DPT-3 for FY 2025-26.

2. We have reviewed the various communication/ responses by the Company donelreceived by/to
the Company with the exchange and the company has received the following notices/intimation
from the exchange during the period of reporting (01.04.2025 to 31.03.2026):

Sr | Date Particulars of Notice Action taken by Our Comments
No of Company/reasons
Noti for non-compliances
ce/

Office number 215, 21 Floor, Shreeji Chambers, Taia Road No.2, Opera House, Charni Road (East), Mumbai — 400004,
Contact Us: 022- 4011 5434/ 9322241040/ 9987495434/ 8080457827
Email: partner@ghvandco.com
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intim
ation
I | July The Stock Exchange sought | The Company | The re-submission to
18, re-submission of the certificate | submitted well within | the stock exchange of
2025 | relating to non-applicability of | the timeline. However, | the certificate  was
Corporate Governance | BSE introduced | made on 29.07.2025. It
provisions, including  the | additional was further advised
requisite details of paid-up | requirements. that going forward, the
equity share capital and net certificate  should be
worth for the preceding three submitted along with
financial years. the  June  quarter
compliance report and
should include  the
paid-up capital and net
worth of the Company
for the preceding three
financial years. The
additional
requirements
communicated by the
Stock Exchange have
been mnoted by the
Company for future
submissions.
II. | Aug | The Stock Exchange sought | The Company sent | The Company stated
8, clarification regarding | mail to  BSE  on | that the shareholding
2025 | disclosure of details relating to | 27.08.2025. However, | pattern submitted was

public shareholding of more
than 1% held by certain body
corporates

and  resident

individuals.

no response received.

based on the data
received from its RTA.
No further response

was  received  from
BSE.  The  matter
remains subject to the
information/ data
available  from  the
RTA and the
Company’s

Office number 215, 20 Floor, Shreeji Chambers, Tata Road No.2, Opera House, Charni Road (East), Mumbai — 400004,
Contact Us: 022- 4011 5434/ 9322241040/ 9987495434/ 8080457827
Email: partnerdghvandco.com
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communication  with
the Stock Exchange.

II. | Sept | The Stock Exchange sought | The Company clarified | Complied.

19, clarification  regarding  a | that the change had
2025 | change in categorisation of | occurred due fo an
promoter/ promoter group in | inadvertent error in
the sharcholding pattern filed | selection of the
for March, 2025 and June, | relevant category and
2025 in respect of Narayani | rectified the same by
Hospitality and  Academic | resubmitting the
Institution Pot. Ltd. shareholding  pattern
on  September 22,
2025. The matter was
rectified by  the

Company.

IV. | Nov The Stock Exchange sought | Mail sent to BSE on | The Company stated
11, clarification regarding | 17.11.2025. however, | that the shareholding
2025 | classification of certain body | no response received. | pattern  had  been

corporate shareholders under prepared based on the
the relevant category in the data received from its
shareholding pattern. RTA.

V. | Nov | The Stock Exchange sought | The Company clarified | The — matter  was
14, clarification regarding | that  the  Limited | subsequently rectified
2025 | submission of the Limited | Review Report had | by the Company.

Review Report in respect of | inadvertently not been
standalone and consolidated | attached — with  the
financial  rvesults for the | financial  statements
quarter  ended  September, | and rectified the same
2025. by resubmitting the

complete  documents

on November 17, 2025.

We further report that:

1. Certain charges continue to be reflected as active on the MCA portal. However, based on the
financial records and representation made by the Company, the underlying loans have been
duly repaid and the corresponding charges have been satisfied. The Company is in the process
of reconciling the records relating to such old charges and updating the MCA records, as
applicable.

Office number 215, 2 Floor, Shreeji Chambers, Tata Road No.2, Opera House, Charni Road (East), Mumbai — 400004.
Contact Us: 022- 4011 5434/ 9322241040/ 9987495434/ 8080457827
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2. The Company had received a notice dated November 30, 2022 from BSE Limited in relation to
Standard Operating Procedure (SOP) fines arising from certain past instances of delayed
submission of filings. The Company had submitted a request for waiver of the applicable fines
and for revocation of suspension of trading. An amount of <15.69 lakh was paid by the
Company under protest.

Subsequently, BSE Limited considered the Company's request and waived the applicable fines.
Further, the Internal Regulatory Oversight and Review Group of BSE Limited granted an in-
principle approval for revocation of suspension vide its letter dated May 26, 2025.

Accordingly, the Company received an email from Stock Exchange confirming that the
suspension in trading of equity shares will be revoked w.e.f October 8, 2025, subject to
compliance with the requirement for payment of the annual listing fees. Consequently, the

trading in the securities of the Company was resumed in XT group.
We further report that,

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.

Adequate notice is given to all directors to schedule the Board Meetings. Agenda and
detailed notes on agenda were sent in accordance with the relevant provisions of the Act.
Further, a system exists for seeking and obtaining further information and clarifications
on the agenda items before the meeting and for meaningful participation at the meeting.

All decisions made at Board Meetings and Committee Meetings have unanimous consent
as recorded in the minutes of the meetings of the Board of Directors or Committee of the
Board, as the case may be.

We further report that having regard to the compliance system prevailing in the Company
and as per explanations and management representations obtained and relied upon by
me, the Company has 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 have relied on reports given by statutory auditors for
compliance with other laws like Income Tax, Customs, and GST matter of the Company.

Office number 215, 214 Floor, Shreeji Chambers, Tata Road No.2, Opera House, Charni Road (East), Mumbai — 400004.
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We further report that, the shareholding pattern has been considered based on the
classification provided by the Company and the information and data made available by
the RTA, without independent verification thereof.

We further report that, during the Audit Period, there was no major bearing on the
Company’s affairs in pursuance of the above referred laws, rules, regulations, guidelines,

(%

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

standards, etc. referred to above.

Secretaries
FCS No.: 10416
Place: Mumbai C. P. No.: 11663
Date: 13/08/2026 UDIN: F010416H001097656

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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Annexure A’

To,
The Members,
Trade Wings Limited

Our report of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the
Company. Our responsibility is to express an opinion on these secretarial records
based on 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.

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

Secretaries
FCS No.: 10416
Place: Mumbai C. P. No.: 11663
Date: 13/08/2026 UDIN: F010416H001097656

Office number 215, 21 Floor, Shreeji Chambers, Tata Road No.2, Opera House, Charni Road (East), Mumbai — 400004.
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ANNEXURE-4
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO
[Pursuant to provisions of Section 134(3) (m) of the Companies Act, 2013 read with Rule 8(3) of the
Companies (Accounts) Rules, 2014]

A. ENERGY CONSERVATION:

1. The steps taken or impact on conservation of energy:
Your Company is in the service industry and not having any manufacturing activity.
Your Company has always considered energy and natural resource conservation as a
focus area and has been consciously making efforts towards its conservation. Even
though the operations of the Company are not energy intensive, the Company on

continuous basis takes measures for conservation of power.

Your Company has taken several sustainable steps voluntarily to contribute towards

better environment. Select few steps are listed below:

a) Use of natural Lightning and natural ventilation;

b) Upgradation and servicing of Equipment to minimize operational costs;

c) Conventional halogen bulbs and CFLs are being replaced with energy-efficient
LED fixtures

d) Educating employees and informing them about energy-saving initiatives,
encouraging them to switch off lights and air conditioners when offices are not
in use.;

e) Switching to energy-efficient light bulbs

f) Regular maintenance of equipment enabling them to be more efficient.

2. The steps taken by the Company for utilising Alternate Sources of Energy:
The Company is using electricity as main source of its energy requirement and does

not have any alternate source of energy.
3. The capital investment on energy conservation equipment's:

For the year under review, there was no investment in energy conservation

equipment's.
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. TECHNOLOGY ABSORPTION:

The efforts made towards technology absorption:
The Company evaluates the best available technology for improving its performance

and quality of its service operations.

The benefits derived like product improvement, cost reduction, product
development or import substitution:

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

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.

Expenditure incurred on Research and Development:

The Company has not incurred any expenditure towards research and development.

. FOREIGN EXCHANGE EARNINGS AND OUTGO:

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

during the year was as follows:

Particulars Financial year 2025-26 | Financial year 2024-25
Foreign Exchange inflow | Nil Nil
Foreign Exchange outflow | 2.65 5.24

For and on behalf of Board of Directors of
Trade Wings Limited

Dr Shailendram

Chairperson & Managing Director
DIN: 00221661

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

Date: 13/08/2026

Place: Mumbai
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ANNEXURE-5
DETAILS OF REMUNERATION

A. DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER
SECTION 197(12) READ WITH RULE 5(1) OF COMPANIES (APPOINTMENT
AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

The ratio of the remuneration of each Director to the median remuneration of the
employees of the Company for the financial year 2025-26 and the percentage
increase in remuneration of each Director, Chief Financial Officer, Chief
Executive Officer, Company Secretary or Manager, if any during the Financial
Year 2025-26 are as under:

Sr | Name and Designation Remuneration | % Increase in | Ratio

No (Rs in Lakhs) | Remuneration

1 Dr Shailendra P. Mittal 75.30 100% 7.09
(Chairperson and Managing
Director)

2 Mrs.  Jacinta ~ Nayagam 5.49 1.67% -
(Independent Director)

3 Ms. Jyoti Ghanshyam Gupta NIL Nil Nil
(Independent Director)

4 Mr Hemant Ramdas Panchal 10.70 40.42% 1.01
(Non-Executive Director)

5 Mr. Vishwanathan K. Nair 12.33 36.09% 1.16
(Chief Financial Officer)

6 Mrs. Zurica Kevin Pinto 3.56 4.09% 0.34
(Company Secretary)

* Dr Shailendra Mittal was not receiving any remuneration till FY 2023-24

ii.

iii.

The percentage increase in the median remuneration of employees in the
Financial Year: In the Financial Year 2025-26, there was an increase of 21.64% in

the median remuneration of employees.
The number of permanent employees on the rolls of Company: There were 117

(including KMP) permanent employees on the rolls of the Company as on March
31, 2026.
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iv.

Average percentile increase already made in the salaries of employees other
than the managerial personnel in the last Financial Year and its comparison
with the percentile increase in the managerial remuneration and justification
thereof:

Average percentage increase made in the salaries of employees other than the
managerial personnel in the Financial Year 2025-26 was 95.51 % and increase in
the remuneration of Directors or KMPs was 50.96% during the Financial Year
2025-26. All increases were based on performance of employees and as per

industry standards.

Affirmation that the remuneration is as per the remuneration policy of the
company:
It is hereby affirmed that the remuneration paid is as per the Policy for

Remuneration of the Directors, Key Managerial Personnel and other Employees.

. DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER

SECTION 197(12) READ WITH RULE 5(2) OF COMPANIES
(APPOINTMENT AND REMUNERATION OF MANAGERIAL
PERSONNEL) RULES, 2014.

The details of top ten employees of the Company are given below:

Particulars 1. 2.

Name Mr. Chandra | Mr. Suresh T
Gangaraju Shetty

Designation Branch Manager Branch Manager

Remuneration paid (Rs in Lakhs) | Rs.520000/-P.M Rs. 90500/-P.M

Nature of employment Permanent Permanent

Qualification and experience B.COM with about 28 | B.com more than 21
years years of experience

of experience.

Date of Commencement of | August1, 1999 April 11, 2007
employment

Age 51 years 56 years
Pervious Employment N.A N.A

% of equity shares held in the

Company along with his spouse | Nil Nil

and dependent children

Whether relative of Director or | No No

Manager
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Particulars 3. 4.
Name Mr. Rakeshkumar | Mr. Narasimhan P
Patel
Designation Assistant Manager | Mobility Division
Remuneration paid (Rs in Lakhs) | Rs. 77950/-P.M Rs. 240000/-P.M
Nature of employment Permanent Permanent

Qualification and experience

Bachelors in
Commerce with
more than 31 years

experience

BSc. Chemistry &
Diploma in Business
Management. 26
Years of experience

Total Corporate
Experience
Date of Commencement of | April 1, 1996 March 04, 2024
employment
Age 55 years 48 Years
Pervious Employment N.A. International Travel
House, ITC Group :
Business Head (12
Years), Hertz
International as Head
-Leasing (4 Years) &
Kotak Bank as AVP
(6 Years)
% of equity shares held in the
Company along with his spouse | Nil Nil
and dependent children
Whether relative of No No
Director or Manager
Particulars 5. 6.
Name Mr. Amit Ghaswalla Mr. Yogesh
Kumar Singh
Designation Senior Executive Branch Manager
Remuneration paid (Rs in Lakhs) Rs.58300/-P.M Rs.86920/-P.M
Nature of employment Permanent Permanent
Qualification and experience Graduate B. Com, More
than 24 years of
experience
Date of Commencement of | August 2010 February 28,
employment 2001
(=)
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Age 48 Years 52 Years

Pervious Employment HARVEY INDIA | Sita Travels
TOURS LTD

% of equity shares held in the

Company along with his spouse | Nil Nil

and dependent children

Whether relative of No No

Director or Manager

Particulars 7. 8.

Name Ms. M. Sirisha Mr. Sunil S. Londhe

Designation Branch Manager Branch Manager

Remuneration paid (Rs in

Lakhs)

Rs. 61500/-P.M

Rs. 94500/-P.M

Nature of employment Permanent Permanent
Qualification and experience Graduate in | Graduate. More than 30
commerce  with | years of experience

more than 26 years

of experience

Date of Commencement of | April 01, 2000 16th April, 2007

employment

Age 43 Years 53 Years

Pervious Employment N.A. N.A.

% of equity shares held in the

Company along with his Nil Nil

spouse and dependent children

Whether relative of No No

Director or Manager

Particulars 9. 10.

Name Mr. ] Babu Ms. Bindu
Vishwanathan

Designation Branch Manager Branch Manager

Remuneration paid (Rs in | Rs.90000/-P.M Rs.46876/-P.M

Lakhs)

Nature of employment Permanent Permanent

Qualification and experience

Graduate. More than 22

years of experience

58

——
| —




TRADE WINGS LIMITED
SEVENTY SIXTH ANNUAL REPORT 2025-26
ANNEXURE 5: REMUNERATION

Date of Commencement of | 01 August, 2005

employment

Age 80 Years

Pervious Employment N.A. N.A.
% of equity shares held in the

Company along with his Nil Nil
spouse and dependent

children

Whether relative of No No

Director or Manager

C. ANY DIRECTOR WHO IS IN RECEIPT OF ANY COMMISSION FROM THE
HOLDING COMPANY OR SUBSIDIARY AND WHO IS A MANAGING OR
WHOLE-TIME DIRECTOR OF THE COMPANY:

Note: Particulars required to be maintained under section 197 of the Companies Act,
2013 and rule 5(2) of companies (appointment and remuneration of managerial
personnel) rules, 2014 will be made available to any shareholder on a specific request
made by him/ her in writing before the date of Seventy-Sixth (76t ) Annual General
Meeting wherein financial statements for the financial year 2025-26 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
Meeting, such particulars will 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
\
7 \ \ /
Dr Shailendra P. Mittal Date: 13/08/2026
Chairman & Managing Director Place: Mumbai

DIN: 00221661
Address: 62-A, Mittal Bhavan, Pedder Road, Mumbai 400026.
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1.

ANNEXURE-6
MANAGEMENT DISCUSSION AND ANALYSIS REPORT

INDUSTRY STRUCTURE AND DEVELOPMENTS

Overview:

The Company is a Public Limited Company incorporated and domiciled in India and
has its Registered Office at Goa, India and Corporate office in Mumbai. In addition to
this, the Company has branches in 29 cities in India. The Company has its equity listed
on BSE Limited. The Company has been strainingly retaining its customer base,
infrastructure, and service lines in different cities in India. The Company operates in

tourism industry and also provides Cargo Services.

Based on the India Tourism Data Compendium 2025 by the Ministry of Tourism, the
sector contributes 5.22% to India’s GDP (total impact), with a direct share of 2.72%. It
also supports 13.34% of total employment, with a direct employment share of 5.82%.
The country currently accounts for 1.40% of total international tourist arrivals and
2.02% of global tourism receipts, underlining its growing relevance in international
travel flows. Travel & Tourism expanded by an impressive 7.3% in 2025, significantly
outperforming the global average of 4.1%, further demonstrating the sector's

importance as a key engine of India's economic growth.

India's domestic tourism market continues to be one of the strongest in the world, with
domestic visitor spending reaching $203 billion in 2025, representing 86% of all Travel
& Tourism spending and growing by more than 10% year-on-year.

This exceptional domestic strength provides a solid platform for future growth. At the
same time, international visitor spending currently represents around 14% of total
tourism expenditure, highlighting a significant opportunity for India to capture a

larger share of growing global travel demand.
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Trade Wings Limited: Controlled for Growth

Each of our business has its own unique and secular growth drivers and we enjoy a

relatively good position within each business.

The Company undertakes the business activities in the following areas:

a. Travel and travel related services

b. Cargo and Others

OPPORTUNITIES AND THREATS:

Opportunities:

Recovery and growth of economy as well as significant technology changes are
presenting several opportunities to the Company. Further, the Make in India initiative
of Government of India has also increased tourism in India, in addition to Investment.
Also, the Government has introduced process of tourist visa on arrival for citizens of
certain countries which make travel easy. Trade Wings Limited sees opportunities of
growth on the back of reviving global economies, political and social stability in the
country. With the second largest population in the world, India also presents a large

number of potential consumers.

Threats:

The global travel services industry is highly competitive with competition arising from
Multinational Companies and few Indian Companies having sizable presence globally
and also in the country. The stiff competition can lead to pressure on pricing, and hence

can impact Company growth and profitability.
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The Company being in service industry, it is associated with supply side risks on
availability of talented pool of people and experts. Also attracting talented people and

attrition remains a risk.

SEGMENT-WISE PERFORMANCE:

During the year under review, the Company was operating in two segments viz.
I. Cargo and Others
2. Travel Related Services

The segment-wise performance of the Company during the year is given below:

Particulars Years ended March 31, 2026

(Amount in lakhs)

Total Segment Revenue

Cargo and Others 368.28

Travel Related Services 23055.87

Less: Inter Segment Revenue

Cargo and Others 0

Travel Related Services 0

Revenue from External Customers

Cargo and Others 0

Travel Related Services 0

Segment Profit/Loss before Interest and Tax

Cargo and Others 15.89

Travel Related Services 386.49
Total 402.38
Less: Finance cost 324.50
Less: Other un-allocable expenditure net of 0

un-allocable income

Total Profit before Tax 77.88
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OUTLOOK:

The future of the travel services industry will largely be shaped by the economic, social
and political environment between the countries. The friendly relation between the

two counties will ultimately boost our business.

The terrorist threats have hit the travel industry globally. Our company has also been
affected by it. However, the governments all over the world are taking terrorist threats
seriously and are making efforts to neutralize the threats. The way the governments
around the world prevent the terrorist activities, will play a key role in our industry.

The Company is well poised to grow in the coming years.

RISKS AND CONCERNS:

This report lists forward-looking statements that involve risks and uncertainties. Our
actual results could differ materially from those anticipated in these statements as a

result of certain factors. This section lists our, risks and concerns:

Our business will suffer if we fail to anticipate and provide new services and enhance
existing services to keep pace with rapid changes in the businesses on which we focus.
In the event that the Government of India or the government of another country
changes its external affairs policies in a manner that is averse to us, our revenues may
be affected, reducing our profitability,

The Tours and Travel industry is a cyclical industry and is sensitive to changes in the
economy in general, A slowdown in global economy in general and any of our focused
economies in particular can unfavourably impact our business,

Any Natural calamities or riots,

Changes in foreign currency rates,

Negative changes in export

——
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High taxes on hotels, airline facilities, and tour operators can cause losses to the

company compared to cheaper countries.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY:

The Company maintains adequate internal control system, which provides, amongst
other things, reasonable assurance of recording the transactions of its operations in all
material aspects and of providing protection against significant misuse or loss of

Company's assets,

The Company has an adequate system of internal controls implemented for achieving
efficiency in operations, optimum utilization of resources with analysis of data to

strengthen it to meet the changing requirements.

The Board and the Audit Committee are responsible for maintaining the risk
management framework and internal control processes and policies. The Board
assesses and approves its overall risk appetite, monitors the risk exposure and sets the
group-wide limits, which are periodically reviewed. The Company's management
systems, organizational structures, processes, standards, code of conduct and
behaviours together form a system of internal control that governs how it conducts its

businesses and manages associated risks.

The effectiveness of the internal control mechanism is reviewed by internal audit team
and by the Statutory Auditors. The Audit Committee of the Board periodically reviews
the functioning of the internal audit and the implementation of the recommended

measures to improve the internal control mechanism.

——
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7. DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO

OPERATIONAL PERFORMANCE:

Particulars 2025-26 2024-25 Change
(amount in lakhs) (amount in lakhs) | (%)

Revenue from 22594.56 21285.29

operations 6.36
Other income (2) 829.58 590.57 31.39
Sub-total (1+2) 23424.14 21875.83 7.08
Total Expenditure 23346.26 21815.03 7.02
Profit/(Loss) before 77.88 60.80

Tax 28.09
Profit/(Loss) after 113.43 57.21

Tax 98.27

The revenues from operations of the Company have increased by 6.36% as compared
to the previous financial year. The expenses have been increased by 7.02%. The Other
Income of the Company has increased by 31.39%. During the current financial year,
the Company has recorded Profit before tax of INR 77.88/- lakhs as compared to the
Profit before tax of INR 60.88/- lakhs in the previous year. The Company is expected

to earn more profits in the coming years.

8. MATERIAL DEVELOPMENTS IN HUMAN RESOURCES/ INDUSTRIAL

RELATIONS FRONT:

In any service enterprise, employees form the core of an organization. We recognize
the vitality of this stakeholder. A significant portion of our management focus is
invested in engaging with our employees and improvement of services to the client's

satisfaction.
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During the year the Company has not reported any Management-Employee conflict.

The Company is committed to create an appropriate climate, opportunities and
systems to facilitate identification, development and utilization of employees' full

potential on a continuous basis.

Number of employees: There were 117 employees (including KMP) on the pay roll of
the Company as on March 31, 2026.

DETAILS OF SIGNIFICANT CHANGES (I.LE. CHANGE OF 25% OR MORE AS
COMPARED TO THE IMMEDIATELY PREVIOUS FINANCIAL YEAR) IN KEY
FINANCIAL RATIOS, ALONG WITH DETAILED EXPLANATIONS THEREFOR:

Sr Particulars % / Amount % Increase / | Explanation
No 2025-2026 | 2024-2025 Decrease for change
i.| Debtors
1966.72 2087.88 -5.80

Turnover (Rs)

ii.| Inventory

112.81 107.27 5.16
Turnover (Rs)
iii.| Interest
Coverage Ratio | 1.24 1.26 -1.59
(%)
iv.| Current Ratio
1.48 1.47 0.68
(%)
.| Debt i Decrease is on
v ¢ equlty account of
Ratio (%) repayment of
3.59 493 2718 borrowings,

including loans
from related
parties, during
the year
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vi.| Operating
Profit Margin 1.78 1.38 28.99
(Rs)

vii.| Net Profit
0.50 0.29 72.41
Margin (Rs)

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.

For and on behalf of Board of Directors of

Trade Wings Limited

0
Dr Shéfeﬁ//ra}f@al

Chairman & Managing Director

DIN: 00221661

Address: 62-A, Mittal Bhavan, Date: 13/08/2026
Pedder Road, Mumbai 400 026. Place: Mumbai
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INDEPENDENT AUDITOR’S REPORT
To the Members of M/s. Trade Wings Limited
Report on the Standalone Financial Statements

Opinion

We have audited standalone financial statements of Trade Wings Limited (“the Company”), which
comprise of the balance sheet as at March 31, 2026, 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 material 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, 2013
(“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 31, 2026, its profit and total
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit 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 have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAl'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 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. Based on the circumstances and facts of the

A N Shah & Associates
Chartered Accountants

C/303, 31 Flaar, Anand Nagar, Foriett Street, appasite Bhatia Haspital, Mumbai
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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,
Board’'s report including Annexure to Boards Report, Corporate Governance and Shareholders
information, but does not include the standalone financial statements and our auditor's report
thereon.

Our opinion on standalone financial statements 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, our 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 materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information; we are required to report that fact. We have nothing to report in this regard.

Responsibilities of 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 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 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 unless management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so. The Board
of Directors are responsible for overseeing the Company’s financial reporting process.

Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (hereinafter referred as "the Account

A N Shah & Associates
Chartered Accountants

C/303, 3 Floor, Anand Nagar, Forjett Street, opposite Bhatia Hospital, Mumbai —
Landline No: +91 22 4976 9085, Mobile - +91 96190 40158
Email id: ca.akashshah3033@gmail.com




coe AR ——

‘ m ‘ A N Shah & Associates C/303, Anand Nagar,

Chartered Accountants Forjett Street,
| Opp. Bhatia Hospital,
— Mumbai — 400 036.
Tel: +91 22 4976 9085
Rules") states that for the financial year commencing on or after the 1st day of April 2023, every

company which uses accounting software for maintaining its books of account, shall use only such
accounting software which has a feature of recording audit trail of each and every transaction,
creating an edit log of each change made in the books of account along with the date when such
changes were made and ensuring that the audit trail cannot be disabled.

The amendments require every company that uses an accounting software to use such software
that has a feature of audit trail which cannot be disabled. The management has a responsibility for
effective implementation of the requirements prescribed by account rules i.e., every company which
uses an accounting software for maintaining its books of account, should use only such accounting
software which has the following features:

Records an audit trail of each and every transaction, creating an edit log of each change made in

the books of account along with the date when such changes were made; and ensuring that audit
trail is not disabled.

Thus, it is the management, who is primarily responsible for ensuring selection of the appropriate
accounting software for ensuring compliance with applicable laws and regulations.

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:

¢ |dentify 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.

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

e 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 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.

e 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

As per Note no 30(xii) on notes to accounts the balances for Sundry Debtors and Sundry creditors
as on 31st March’ 2026 are subject to confirmation. The figures reported in the financial statement
are as per the ledger account, third Party Confirmations are not available.

We draw attention to Note 30(ix) 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.
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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.79.11 lakhs and total revenues
of Rs.368.28 lakhs for the year ended on that date, as considered in the financial statements. The
financial statements of Cargo division have been audited by another auditor.

Our opinion is not qualified in respect of that matter.
Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give
in the “Annexure 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.

¢) 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 do 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, 2026 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2026 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”.

@) In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid /
provided by the Company to its directors is in accordance with the provisions of section 197 read
with Schedule V to the Act.
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h) 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 transferred, to the Investor Education and Protection Fund
by the Company.

iv. (a)The management has represented that, to the best of it's knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the company to or in any other persons or entities, including foreign
entities ("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of the ultimate beneficiaries;

(b)The management has represented, that, to the best of its knowledge and belief, no funds have
been received by the company from any person(s) or entity(ies), including foreign entities ("Funding
Parties"), with the understanding, whether recorded in writing or otherwise, that the company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries; and

(c) Based on such audit procedures considered reasonable and appropriate in the circumstances,
nothing has come to their notice that has caused them to believe that the representations under sub-
clause (a) and (b) contain any material mis-statement.

v. As explained to us, and on the basis of documents produced before us, no dividend declared and
paid during the year by the company.

(vi) Based on our examination, which included test checks, the Company has used accounting
software’s for maintaining its books of account for the financial year ended March 31, 2026, which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the software’s. Further, during the course of our audit we did
not come across any instance of the audit trail feature being tampered with. As proviso to Rule 3(1)
of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2023, reporting under Rule
11(g)of the Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per the
statutory requirements for record retention is not applicable for the financial year ended March 31,
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2026.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended), which provides for
books of account to have the feature of audit trail, edit log and related matters in the accounting
software used by the Company, is applicable to the Company only with effect from financial year
beginning April 1, 2026, the reporting under clause (g) of Rule 11 of the Companies (Audit and
Auditors) Rules, 2014 (as amended), is currently not applicable.

For and on behalf of

A N Shah & Associates

Chartered Accountants

Firm’s registration number: 152559W

AR

AKASH SHAH

Proprietor

Membership number:191340
Mumbai,

Date: 27'" May, 2026

UDIN: 26191340LQQPTP8344
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ANNEXURE “A” TO INDEPENDENT AUDITOR’S REPORT

Annexure A referred to in Paragraph 1 under “Report on Other Legal and Regulatory
Requirements” Section of our Report of even date

To the best of our information and according to the explanations provided to us by the Company and
the books of account and records examined by us in the normal course of audit, we state that:
According to the information and explanations given to us, and on the basis of our examination of
the records of the Company, we state that:

i)
a)

b)

c)

d)

b)

ii)

C/303, 3" Floor, Anand Nagar, Forjett Street, opposite Bhatia Hospital, Mumbai

The Company has maintained proper records showing full particulars, including
quantitative details and situation of its Property plant and equipment’s.

Management has conducted physical verification of the Property, Plant & Equipment’s at
the year-end; and no material discrepancies were noticed on such verification;
According to the information and explanations given to us, and on the basis of our
examination of the records of the Company, the title deeds of immovable properties are
held in the name of the Company.

The company has Not revalued its Property, Plant and Equipment or intangible assets or
both during the year.

No proceedings have been initiated or are pending against the company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder, Hence Not disclosed the details in its financial statements.

The Company has conducted physical verification of inventories at reasonable intervals.
The procedure of physical verification of inventory followed by the Company are
reasonable and adequate in relation to the size of the Company and nature of the
business. The Company is maintaining proper records of inventory and there are no
material discrepancies were noticed on physical verification.

The Company has not been sanctioned working capital limits in excess of ¥ 5 crore, in
aggregate, at any points of time during the year, from banks or financial institutions on
the basis of security of current assets and hence reporting under clause 3(ii)(b) of the
Order is not applicable.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any investments,
provided security or granted any advance in the nature of loans, secured or unsecured, to
companies, firm, limited liability partnership or any other parties during the year. The
company has proved guarantee and loans, secured or unsecured in respect of which the

A N Shah & Associates
Chartered Accountants
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requisite information is as below. The company has not provided guarantee and loans,
secured or unsecured to firms, limited liability partnership or any other parties.

A. The Aggregate amount during the year and balance outstanding at the balance sheet
date with respect to such loans or advance and guarantees or security to subsidiaries,
Associates Company as below.

Guarantees/Loan in |Financial Limit sanctioned Outstanding
favor of Assistance 31.03.2026
1 availed by )
Bank of Baroda Trade Wings 60 Lakhs 46.02 Lakhs
(Guarantee) Logistics (India)
2 Pvt. Limited
National Co-operative Trade Wings 526 Lakhs* 394.57 Lakhs
3 Bank (Guarantee) | Hotel Ltd
Guarantees given for bank 38 Lakhs 35 Lakhs
towards corporate
C) Cards

o Sanction limit is increase due to moratorium granted for interest payment.

B. Based on the audit procedures carried on by us and as per the information and

explanations given to us, the Company has not provided loans or provided advances in
the nature of loans, or stood guarantee, or provided security to any other entity.

b) According to the information and explanations given to us and based on the audit
procedures conducted by us, in our opinion the guarantees provided during the year and
the terms and conditions of the grant of loans and guarantees provided during the year
are, prima facie, not prejudicial to the interest of the Company. Further, the Company has

not made any investment, given any security and any advance in the nature of loan during
the year.

c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, in the case of loans given, in our opinion the
repayment of principal and payment of interest has been stipulated and the repayments
or receipts have been regular. Further, the Company has not given any advances in the
nature of loans to any party during the year.

A N Shah & Associates
Chartered Accountants
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d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no overdue amount for more than
ninety days in respect of loans given. Further, the Company has not given any advances
in the nature of loans to any party during the year.

& ' A N Shah & Associates
‘ % ‘ Chartered Accountants

e) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, in our opinion no instances of loans falling
due during the year were renewed or settled by fresh loans. There is no loan or advance
in the nature of loan granted falling due during the year, which has been extended.

f) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not granted any loans or
advances in the nature of loans either repayable on demand or without specifying any
terms or period of repayment.

iv) According to the information and explanations given to us and on the basis of our examination
of records of the Company, in respect of investments made and loans, guarantees and
security given by the Company, in our opinion the provisions of Section 185 and 186 of the
Companies Act, 2013(“the Act") have been complied with.

V) The Company has not accepted deposit during the year and does not have any unclaimed
deposits as at March 31, 2026 and therefore the provisions of the clause 3(v) of the Order
are not applicable to the Company.

vi) The Central Government has not prescribed the maintenance of cost records under Section
148(1) of the Act. Thus, the reporting under clause 3(vi) of the Order is not applicable to the
Company.

vii) a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, amounts deducted/accrued in the books of
account in respect of undisputed statutory dues including provident fund, income tax, goods
and service tax, duty of customs, value added tax, cess and other material statutory dues
have been regularly deposited during the year by the Company did not have any dues on
account of employee’s state insurance and duty of excise, except following.

Nature of Forum where Period to ¥ crore
Nature of the | dues dispute is which the
statute Pending dispute
Relates
Finance Act, Service Tax JOINT 2017-2018 1.03
1994 COMMISSIONER,

A N Shah & Associates
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CENTRAL TAX &
CX, BELAGAVI

According information and explanation given to us, Company has submitted their details
reply vide letter dated 11/10/2022, after that there is notice received from department for
video conferencing dated 28/01/2026 and 05/02/2026. Company has submitted reply
asking for physical hearing by letter dated 06/02/2026 thereafter there is no reply from
the department nor any other correspondence till date.

a) According to the information and explanation given to us, no undisputed
amounts payable in respect of provident fund, income tax, sales tax, goods and
service tax, duty of customs, value added tax, cess and other material statutory
dues were in arrears as at 31t March, 2026 for a period of more than six months
from the date they became payable

There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (43 of 1961).

The Company has not defaulted in repayment of dues in respect of amounts borrowed from
banks. The Company does not have any dues repayable to debenture holders.

The Company has not been declared willful defaulter by any bank or financial institution or
government or any government authority.

The Company In our opinion and according to the information and explanations given to us
by the management, term loans were applied for the purpose for which the loans were
obtained.

On an overall examination of the financial statements of the Company, funds raised on short-
term basis have, prima facie, not been used during the year for long-term purposes by the
Company.

On an overall examination of the financial statements of the Company, the Company has not
taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries.

The company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies, if so, give details thereof and also report
if the company has defaulted in repayment of such loans raised;

The Company is a limited company and has not raised any money through a public issue.
Term loan obtained from Bank during the year, in our opinion, is applied for the purpose for
which the loan was obtained.

A N Shah & Associates
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Xi) According to the information and explanation given to us, no material fraud by the Company
or any fraud on the Company by its officers or employees has been noticed or reported during
the year.

‘- m ‘ A N Shah & Associates C/303, Anand Nagar,
L )

Xii) The Company is not a Nidhi company. Accordingly, paragraph 3(xii) of the Order is not
applicable.

viii) Transactions with related parties are in compliance with sections 177 and 188 of the Act
where applicable and details of such transactions have been disclosed in the financial
statements as required by the applicable accounting standards.

ix) a) To the best of our knowledge and belief and according to the information and explanations
given to us, the Company has an internal audit system commensurate with the size and
nature of its business.

b) We have considered the reports of the Internal Auditors for the period under audit.

X) The Company has not entered into non-cash transactions with directors or persons
connected with him. Accordingly, paragraph 3(xv) of the Order is not applicable.

Xi) The Company is not required to be registered under section 45-IA of the Reserve Bank of
India Act 1934.

Xii) The Company has not incurred cash losses during the financial year covered by our audit
and the immediately preceding financial year.

xiii)  There has been no resignation of the statutory auditors of the Company during the year.

xiv)  on the basis of the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities, other information accompanying the financial statements,
our knowledge of the Board of Directors and management plans, we are of the opinion that
no material uncertainty exists as on the date of the audit report that company is capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not tan
assurance as to the future viability of the company. We further state that our reporting is
based on the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all the liabilities falling due within a period of one year form the balance
sheet date, will get discharged by the company as and when they fall due.

XV) There is no liability of the company under the provisions of section 135 of the Companies
Act, relating to Corporate Social Responsibility. Therefore, the provisions of Clause (xx) of
paragraph 3 of the order are not applicable to the Company.

A N Shah & Associates
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For and on behalf of

A N Shah & Associates

Chartered Accountants

Firm’s registration number: 152559W

AR

AKASH SHAH

Proprietor

Membership number: 191340
Mumbai,

Date: 27" May, 2026

UDIN: 26191340LQQPTP8344
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“ANNEXURE B” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
STANDALONE IND AS FINANCIAL STATEMENTS OF TRADE WINGS LIMITED

‘ (—/\ ‘ A N Shah & Associates C/303, Anand Nagar,

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
(“the Company”) as of March 31, 2026 in conjunction with our audit of the standalone Ind AS 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’) and the
Standards on Auditing, issued by ICAIl and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. 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 judgments, 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
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a basis for my /our audit opinion on the Company’s internal financial controls system over financial
reporting.

‘ O\ ‘ A N Shah & Associates C/303, Anand Nagar,

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.
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Opinion

In our opinion, the Company has, in all material respects, an adequate intemal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2026,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 Intemnal Financial Controls over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For and on behalf of

A N Shah & Associates

Chartered Accountants

Firm’s registration number: 152559W

A8
AKASH SHAH

Proprietor

Membership number: 191340
Mumbai,

Date: 27" May, 2026
UDIN: 26191340LQQPTP8344
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TRADE WINGS LIMITED
STANDALONE BALANCE SHEET AS AT 31ST MARCH 2026

Hupees in Lacs

Rupees in Lacs

STANDALONE STANDALONE
Particulars Note As at As at
Ref. 31 MAR 2026 31 MAR 2025
I ASSETS
(1) Non-Current assets
(a) Property, Plant and Equipment 3 52344 629.99
(b) Financial assets
(1) Investments 4 105.47 105.57
(c) Other non-current assets 5 7091 50.43
Deferred tax assets (net) 6 441 -
Total non-current assets 704.23 785.99
(2) Current assets
(a) Inventories 7 112.81 107.27
(b) Financial Assets
(i) Trade receivables 8 & 8a 1,966,72 2,087.87
(if)y Cash and cash equivalents 9 60.18 93.64
(iii) Bank balance (other than above) 9 106.97 123.89
(iv) Loans 10 15.34 15.66
(v) Other financial assets 11 2232 4.45
(¢) Current Tax Assest (net) 17 99.13 107.00
(d) Other current assets 13 72.87 18.88
Total current asscts 2,456.34 2.558.67
TOTAL ASSETS 3,160.57 3,344.66
ITEQUITY AND LIABILITIES
EQUITY
(a) Equity Share capital 14 300.00 300.00
(b) Other Equity 14 (A) (76.40) (115.77)
223,60 184.23
LIABILITIES
(1) Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 15 987.38 1,285.13
(b) Provisions 16 15532 59.04
(c) Deferred tax liabilities 6a - 16.24
(d) Other non-current liabilities 17 135.65 58.27
Total Non-Current Liabilities 1,278.35 1,418.68
(2) Current liabilities
(a) Financial Liabilities
(1) Borrowings 18 88.27 192.81
(ii) Trade payables 19 641.57 622.41
(1ii) Other financial liabilities 20 501.77 586.56
(b)Y Other current liabilities 21 249 08 240.08
(¢) Provisions 22 177.93 99.89
Total Current liabilitics 1,058.62 1,741.75
TOTAL EQUITY & LIABILITIES 3,160.57 3,344.66

The accompanying notes form an integral part of these Financial Statements

As per our attached report of even date
For M/s A N Shah & Associates

Chartered Acccuntants
FRN: [52559W

CA Akash Shah

SHAILENDRA P.

MR.VISHWANATHAN K.

MITTAL NAIR
Propriator Director & C.E.O. C.I.O.
M No 191340 DIN No.: 00221661 PAN: AEXPN2757E
Place: Mumbai Place: Mumbai Place: Mumbai

Date:- 27th May 2024

Date:- 27¢th May 2026

Date:- 27th May 2026

WINGS LTD.

Company Secretary
Membership No. A27623
Place: Mumbai
Date:- 27th May 2026



TRADE WINGS LIMITED
STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2026

Rupees in Lacs

Rupees in Lacs

STANDALONE STANDALONE
Particulars Note Year Ended 31 March, | Year Ended 31 March,
Ref. 2026 2025

REVENUE
Revenue from operations 23 22,594.56 21,285.29
Other Income 24 829.58 590.57
Total Revenue 23,424.14 21,875.86
EXPENSES
Cost of Traded Goods 25 21,089.66 19,910.83
Employee benefits expense 26 873.05 748.46
Finance Costs 27 324,50 240.62
Depreciation and amortisation expense 3 46.26 48.23
Other Expenses 28 1,012.79 866.92
Total Expenses 23,346.26 21,815.06
Profit/{Loss) before exceptional items and tax 77.88 60,80
TAX EXPENSE
Current Tax - -
Deferred Tax 29 35.55 (3.43)
Earlier year Tax Paid - 0.16
Total Tax Expenses 35.55 (3.59)
Net Profit after Tax 113.43 57.21
Other Comprehensive Income
Gratuity 29 (59.18) (6.52)
Tax on Above 14 89 1.64
Items that will be reclassified to profit or loss
Income tax relating to items that will be reclassified to
profit or loss
Total Other Comprehensive Income net of taxes (74.08) (8.16)
Total Comprehensive income for the period 39.36 49.05
Earnings per equity share
Basie 3.78 1.91
Diluted 3,78 1.91

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

As per our attached report of even date.

For M/s A N Shah & Associates
Chartered Accountants
FRN: 152559W

L

CA Aliash Shah

Propriator
M No. 191340

Place: Mumbai
Date:- 27th May 2026

DR. SHAILENDRA P.  MR.VISHWANATHAN .K. MS. ZURICA PIN
MIFTAL

Director & C E.O.

DIN No.: 00221661
Place: Mumbai
Date:- 27th May 2026
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NAIR
C.F.O.
PAN: AEXPN2757E
Place: Mumbai
Date:- 27th May 2026

Company Secretary
Membership No. A27623
Place: Mumbai
Date:- 27th May 2026



TRADE WINGS LTD
Standalone Cash Flow Statement for (he year ended 31st March, 2026

TRADE WINGS THADE WINGS
2S5 202428
Huprees n Loldi Miipees in Liakhs

A, CASH FLOW FROM OPERATING ACTIVITIES:

Profiti(Loss) before exceptlonnl ltems and (ax 77.88 60.80

Adlustment for :

Depreciation and amortizalion expenses 46 26 4823

Sundry Dr. blance W/oll

Deterred Tax Liability/ASSET 3555 00

Round ON 02

Other Taxes

Loss/profit) from partnership lirm -2010 393

Unrealised Exchange diflierence

Finance Cost 324,50 24063

Other Ta; 00

OCI Gaatuily -5918 652

OCI Leave Encashment

Interest mcome 00 32705 921 27706

Operating profit before worklng cuplinl changes 404.93 33786

| Adustmonts for @

(Increase) / Decrease in Trade and ollier receivables 12412 - 28935

(Increase) / Decrease in invenlolies -554 100

(Incrcase) / Decrease in Current investments

(Increase) / Decrease i short lerm loans and advances 3 631

(Inerease) / Decrease in Non Current investments 10 00

(Imerease) / Decrease in Other current assels -5399 <276

(luerease) / Decrease in Current Tax (Net) 787

(Increase) / Decrease in Other Non cunent assels -2048 -15.14

(Increase) / Decrease in Olher current Financial assels -1788 - 53

(Inercase) / Decrease in long tenn Joans and advances

(Increase) / ecrease in current liobilities and provisions

(Increase) / ecrease in bortowings 00

(Increase) / Decrease 1 other non-current liabilities 7739 2748

(Increase) / Decrease 1n long lenn provisions 7805 4334

(Increase) / Decrease in Shoit term bonowings

(Inerense) / Decrease in rade and other payables 19.16 6248

(Inetease) £ Decrease in ofher fnancial liabiliies S84 7Y 35940

(Inerense) £ Decrease in other current liabilitics 900 64 99

(Inerense) / Decrease in short lerm boirowings 104 54 19581

(Increase) / Decrease in Short tenm provisions 96 28 | 22408 94 49.73

Cash penerated from operatlons 527.01 387.60

Liarlier Yem luxes

Current Taxes hiv

DeNered i 3555

{Inerease) / Decrease in Current Tax (1DS Nel) 781

Add: Reduction in Provision for T'axes 3555 <797
A NET CASH FROM OPERATING ACTIVITIES A7k 363
B CASH FLOW FROM INVESTING ACTIVITIES :

Sale proceeds of properly, plunt and equipment 131363 89

Purclnse proceeds of propeity, plant and equipment S71334 231910

Payments on account of investments and udvances to he odjusted againsl

Equity

| oons/Advences Lo other companies

Income from investments 2010 -393

Proserds fropn sabe of inveshipents

Matured insestments in FD

Intercst income 8039 921 3293

NET CASH FROM INVESTING ACTIVITIES 80.39 -32.93
o CASH FLOW FROM FINANCING ACTIVITIES:

Proceeds from |ssuance of share capital

Reduction in Revaluation Reserve 00

proceeds from borrowings / Secured Loans

Repayn of borrowings / Secured Loans

I3onowings liom Relaled puities

Repayment of borrowings from related pu ties

Repayment of borrowings / Secured Loans =2977 - 15832

Boruwings from Related partics

Repayment of borrowings from ielated putics

Unneulised wahange dilfurei

Interest and linancinl chaiges paid 324 50 -6222) 24063 398 95

NET CASH USED IN FINANCING ACTIVITIES -622.23 - 398.95
1 NET CASH FLOWS DURING THE YEAR (A+B+C) -5038 - 5226
Lt} Cash and cash equivalents (opening balance) 21753 269.79

Cash und cosh equivatents (Closing Balance bolance) 167,15 117,44

Total of (I + (il) 167.15 217.53

Cash and cash equlvalents 60 18 93 64
Bank halance (other than above) 106 97 123.89
Balance Sheet Amount Rs. 16715 217.53
For M/s A N Shah & Associates For TRADE

Churtered Accountunts
FFRM: 525500
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MNo 191340

Place: Mumbui
Date;- 27th May 2026

DR. SIW MITTAL
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STATMENT OF CHANGES IN EQUITY

Name of the Company - TRADE WINGS LIMITED
Statment of Changes in Equity for the period ended 31st March, 2026

A. Equity Share Capital

Balance at the beginning of the reporting period

Changes in equity share capital

Balance at the end of the

during the year reporting period
300.00 NO 300.00
15, Other Equity
Share Equity I t Reserve and Surplus Other items of Other )
application . of comp(?und Capital General Retuined y Compr . Total
money pending financial . Reserve Income (Specify
. Reserve Reserve Earning
allotment instrument nature)
Balance at the 01st April, 2025 - 300.00 6.13 21.78 (158.52) 41.41 (26.57) (115.77)
Changes in accounting policy or prior period errors -
Total comprehensive = (74.08) (74.08)
Income for the vea - 113,43 113.43
Transfer to retained eamings - 161 (161} -
Any other change (to be specified) -
Balance at the end of 31s¢ March, 2026 0 300,00 6.13 21,78 (43.47) 39.80 (100.65) (76.40)
Share Equity component Reserve and Surplus Other items of Other
application fm ofcomp(?und Capital General Retained Revalution Comprehensu.ve Total
money pending financial ) Reserve Income (Specify
. Reserve Reserve Earning
allotment instrument nature)

Balance at the 01st April, 2024 - 300.00 6.13 21.78 (217.34) 43.02 (18.41) (164.82)
Chanpes in accounting, policy ar prior perind errors -
Total comprehensive : (8.16) (8.16)
Tncome for the vear - 57.21 57.21
Transfer to retained eamings = 1.61 (1.61) e
Anv other change (to be specified) -
Balance at the end of 31st March, 2025 0 300.00 6.13 21.78 (158.52) 41.41 (26.57) (115.77)




TRADE WINGS LIMITED
Standalone Notes to financial statements for the period ended March 31st, 2026.

1 Company Overview and Material 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, Cargo business and enganged in Foreign Exchange business having its registered office at 1st Floor, Naik Building, Opp. Don
Bosco High School, Mahatma Gandhi Road, Panaji North, Goa - 403 001.

Basis of Preparation of Financial Statement

a. Compliance with Ind-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 [nd 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 to an existing accounting standard
requires a change in the accounting policy hitherto in use

b. 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 measuted at fair value;

2) Assets held for sale - measured at lower of carrying amount or fair value less cost to sell;

3) Defined benefit plans - plan assets measured at fair value;

¢. Operating Cycle
All assets and liabilities have been classified as current or non-current as per the Company’s nornal operating cycle (Twelve Months) and other criteria set out in the
Schedule {11 to the Act.

d. Rounding of amounts
All amounts disclosed in the Financial Statements and Notes have been rounded off to the nearest lakbs as per the requirement of Schedule III, unless otherwise stated.

¢. 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 results 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 notes to the financial statements,

2 Summary of Material Accounting Policies
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. April 1, 2016 as the deemed cost under IND AS.
Hence, regarded thereafter as histoticat cost

a

=

Freehold land is catried at cost, All other items of property, plant and equipment 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.

(i) Depreciation methods, estimated useful lives 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 1T to the Act, and management believe that useful life of
assets are same as those prescribed in Schedule 11 to the Act

sl preE:;?:dL;:eper
t

asse “gg:::‘::nby Schedule IT of

pany Companies Act
Duilding 60 years 60 years
Plant & Muchinery 15 vears 15 years
Vehicles ) 08 vears 08 years
Office Equipments 05 vears 05 years
Computer 03 years 3 years




(iif)

(iv)

)

On transition to Ind AS, the Company has elected to continue with the cartying 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

Revenue Recognition

Revenue is measured based on transaction price, which is the consideration paid for services. Revenue is recognised upon tranfer of control of promised services to
customers in an amount that reflects the consideration which the company expects to receive in exchange for those sevices. Revenue frotn rendering of services is net of
indirect taxes and discounts

(a) Income from Operations

The Company eamms revenue from travel and related services and financial services

(i) Financial Services

[t Comprise of income arising from the buying and seiling of foreign currencies on ther net margins earned, commission on sale of foreign currency denominated prepaid
cards, incentives eamed in relation to these cards. Revenue from financial services are recognized by reference to the time of services rendered.

(ii) Travel and Related Services

It comprises of leisure tours packages within india and outside india along with travel related services viz travel insurance and visa services. Revenue on leisure
tours/holiday's packages are recognized on the completion of the pet formance obligation which is on the date of departure of the tour. It also includes income from the sale
of ailine tickets which is recognized as an agent on the basis of net commission earned, at the time of issuance of tickets, as the company doen not assume any performance
obligation post the confirmation of the issuance of an airline ticket to the cutomer. per formance obligations under the schemes are achieved,

(iii) Rental Income
Income from other sources is mainly comprised of Rental income whicl is accounted on accrual basis

(iv) Income from Cargo
Revenue is recognized only when risk and rewards incidental to ownership are transferred to the customer; it can reliably measure to expect ultimate collection, Revenue
from operations includes collection on account of freight, servises, adjusted for discount (net).

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 financial assets in the following measurement categoties:

(a) Those to be measured subsequently at fair value either tnough other comprehensive income, or through the Statement of Profit and Loss).

(b) Those measured at amortised cost

Profit or Loss on 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.

Financial instruments

Financial assets and financial liabilities are initially measured at fair value except trade receivables that are recognized at Transaction price, including any
amount collected on behalf of third parties. Transaction costs that are directly attributable to the acquisition of financial assets and financial liabilities (other
than financial assets and financial liabilities measured at fair value through profit or loss) are added to or deducted from the fair value on initial recognition
of such financial assets and financial liabilities

Financial Assets

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 order to collect contractual cash flows
and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding

Financial assets at fair value through other comprehensive income

A financial asno is subsoquently meagured at fair value throvgh ather 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 valuc 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 liabilities

Financial liabilities are subsequently carried at amortised cost using the effective interest method. For trade and other payables maturing within one year from the balance
sheet date, the carrying amounts are recorded at transaction value

Derecognition of Financial Instruments

The Company derecognises a financial asset when the contractual rights to the cash flow fiom the financial asset expires or it transfers the financial asset and the financial
asset qualifies for detecognition under Ind AS 109. A {inancial liability or part of financial liability is derecognised from the Company's Balance Sheet when the obligation
mentioned in the contiact is discharged or cancelled or expires.
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(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

Impairment

a. Non-financial asscts

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 basis 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.

If 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 1eversed 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 depreciation) 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 impainment gain or loss in the statement of profit and loss

Provisions and contingencies

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 estitnated, and it is probable that an

outflow of economic benefits will be require to settle the obligation

Contingent Liabilities are disclosed in respect of possible obligations that arise trom past events but their existence will be confirmed by the occurrence or non-occurrence of

one o more uncertain future events not whoily 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

Employec Benefit

a) Short term

Shott 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) Long term

The company has defined contribution and defined benefits plan. The plans ate 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 expenses 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 future payment with consideration for calculated future salary
inciease , using discount 1ate corresponding to the interest rate estimated by the actuary having regard to the interest rate on government bonds with remaining term that is
almost cquivalent Lo 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

¢) 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
oul at the Balance Sheet date.

Foreign Currency

Functional currency
The functional currency of the Company is the [ndian 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 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 included in determining net profit for the period in which the transaction in settled.
Revenue, expense and cash tlow items denominated in foreign currencies are translated into the relevant functional currencies usiog the excliange rate in effect on the date of
the transaction

Leases
The Company's significant leasing arrangements are in respect of leases for residential and office premises. The leasing arrangements, which are non-cancellable, are in the
range of eleven months and usually renewable by mutual consent on agreed terms, The aggregate lease rentals payable is charged as rent including lease rentals.

Borrowing Costs

Borrowing costs that are attributable to the acquisition, construction or production of qualifying assets are treated as direct cost and are capitalised as part of cost of such
assels. A qualifying asset is 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 incured

Current Tax & Deferred Tax
The income tax expense ot credit for the period is the tax payable on the current petiod’s taxable income based on the applicable income tax rate adjusted by changes in
deferred tax assets 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 assets 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 apply when the related deferred income tax assets is realised or the deferred income tax liability is settled.

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

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. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

(xiii) 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 are segregated

(xiv) 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.

(xv) In the opinion of management of the Company, amount included under the heads loans and advances are good and realizable in the ordinary course of business.

(xvi) Income tax provision, including for Minimum Alterninte Tax (MAT), has not been mude in view of the carried forward business loss and tax depreciation. The C'ompany has
not recognised Deferred Tax Assets on unabsorbed depreciation and carried forward tax losses in the absence of virtual cer tainty of future taxable income against which such
deferred tax assets can be reatised,

(xvil) Current & Non Current Classification

The Company presents assets & liability in the balance sheet based on current / non current classification considering and operation cycle of 12 Month being the time elapsed
between deployment of resources and the realization / settlement in cash and cash equivelents therefrom.




3 Property, Plant and Equipment (Rs in lacs) as on 31st March 2026

Particulars Office Premises | Office Equipment Computer Vehicles Total
Gross carrying value as of April 1, 2025 1025.60 281.52 44.69 102.16 1453.97
Additions 35.17 27.76 10.41 0.00 73.34
Deletions 133.62 5.15 0.00 0,00 138.77
Gross carrying value as of March 31, 2026 927.15 304.13 55.10 102.16 1388.54
0.00 0.00 0.00 0.00 0.00
Accumulated depreciation as of April 1, 2025 440.86 265.19 31.64 86.28 823.98
Depreciation 16.99 13.14 11.17 4.96 46.26
Accumulated depreciation on deletions 0.00 5.14 0.00 0.00 5.14
Accumulated depreciation as of March 31st, 2026 457.86 273.19 42.82 91.24 865.10
0.00 0.00 0.00 0.00 0.00
Carrying value as of March 31, 2026 469.29 30.94 12.29 10.92 523.44
Carrying value as of March 31, 2025 584.74 16.33 13.05 15.87 629.99
3 Property, Plant and Equipment (Rs in Ixes) as on 31st March 2025
Particulars Office Premiscs | Office Equipment Computer Vehicles Total
Gross carrying value as of April 1, 2024 1025.60 272.50 31.27 104.54 1433.91
Additions 0.00 9.02 13.42 16.67 39.11
Deletions 0.00 0.00 0.00 19.05 19.05
Gross carrying value as of March 31, 2025 1025.60 281.52 44.69 102.16 1453.97
0.00 0.00 0.00 0.00 0.00]
Accumulated depreciation as of April 1, 2024 410.93 257.65 22.46 102.87 793.91
Depreciation 29.93 7.54 9.19 1.57 48.23
Accumulated depreciation on deletions 0.00 0.00 0.00 18.16 18.16
Accumulated depreciation as of March 31st, 2025 440.86 265.19 31.65 86.28 823.98|
0.00 0.00 0.00 0.00 0.00]
Carrying value as of March 31, 2025 584.74 16.33 13.05 15.88 629.99
Carrving value as of March 31, 2024 614.67 14.85 8.82 1.66 640.01




TRADE WINGS LIMITED
Notes to the Standalone Financial Statements for year ended 31 March, 2026

Rupees In Lacs

Rupees In Lacs

4 Non Current Investments: STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
Non Current Investments:
(a) Trade Wing Hotels Ltd 99.00 99.00
(99,002 Equity shares of Rs. 100/- each fully paid up) - -
(b) National Co.Op. Bank 5.21 521
(49000 Shares of Rs. 10 each) - -
(c) Trade Wings Tours Ltd 0.02
(20 Redeemable cumulative Preference Shares of Rs 100/- each @13.50%) -
(d) N.S.C of Rs. 5,000/~ deposited with Customs Authorities 0.15 0.15
(e) Narayani Associates capital account 1.00 1.00
(f) Drishti Lifesaving private limited 0.11 0.11
(k) Videocon of Roopsnagm - 0.08
105.47 105.57
5 Other non-current assets STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
Security deposits 70.91 50.43
70.91 50.43
6 Deferred Tax Asset STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
Deferred Tax Asset 20.65 -
Less:- Deferred Tax Liability 16.24 -
4.41 m
7  Inventories STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
Stock of Foreign Currency Notes and Prepaid Instrucments 112,81 107.27
Total inventories at lower of cost and net realisable value 112.81 107.27




8 Trade Receivable

STANDALONE

STANDALONE

Particulars

31 March 2026

31 March 2025

Secured, Considered Good

Unsecured, Considered Good 1,959.77 2,070.41
Credit Impaired 6.95 17.47
1,966.72 2,087.87
(Refer Note 8a for ageing)
9  Cash and Bank Balances STANDALONE STANDALONE

Particulars

31 March 2026

31 March 2025

(a) Cash and cash equivalents comprise the following :

(i) Cash on Hand 8.21 12.82
(ii) Balances with Banks, - -
-In Current Accounts 51.97 80.82
-In Deposit Accounts (Original Maturity Less than 3 Months) - -
SubTotal (a) 60.18 93.64
(b) Other Bank Balances
(i) In Deposit Account with maturity less than 12 months from
reporting date. 87.80 105.80
(if) In earmarked accounts (Margin Money, etc.) with maturity less
than 12 months from the reporting date. 19.17 18.10
SubTotal (b) 106.97 123.89
167.15 217.53
10 Loans given STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
Staff Loan / Advances 14,71 14.65
Other Loans/Advances ( Cargo ) 0.63 101
15.34 15.66
L1 Other current financial assets STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
Advance For Expenses / Prepaid Exp 22.32 4.45
22.32 445
12 Current Tax (Net) STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
Advance Pament of Tax (Net of TDS) 99.13 107.00
99.13 107.00
13 Other current assets STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
Group Company Balances: 49.74 0.01
GST Input / Reverse Charges 23.13 18.87
72.87 18.88




8a NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2026

Rupees in Lacs Rupees in Lacs

Ageing of trade receivable As at 31st March 2026 As at 31st March 2025

Undisputed Trade Receivable -
- micro enterprises and small enterprises
- others

Disputed Trade Receivable -
- micro enterprises and small enterprises
- others

1,959.63

7.08

2,070.41

17.47

Total

1,966.72

2,087.87

O ding for

g periods from due date

Less than 6 6 months - 1

Unbilled | Not Due
months year

Particulars

1-2 year

2 -3 year

More than 3
year

Total

Undisputed Trade Receivable

Micro enterprises and small enterprises - - 1,502.68 362.10

44.60

30.15

20.15

1,959.63

Others -

Disputed Trade Receivable

Micro enterprises and small enterprises - =

Others - -

7.08

7.08

Total - - 1,502.68 362.10

44.60

30.15

27.23

1,966.72

Previous Year

0 '
3

for following periods from due date

Less than 6 6 months -1

Unbilled | Not Due
months year

Particulars

1-2year

2 -3 year

More than 3
vear

Total

Undisputed Trade Receivable

Micro enterprises and small enterprises

Others 1.401.28 518.06

59.77

44.98

46.32

207041

| Disp | Trade Receivable - =

Micro enterprises and small enterprises = B

Others = =

17.47

17.47

Total - - 1,401.28 518.06

59.77

44.98

63.79

2,087.87

Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

Particulars

As at 315t March 2026

As at 31st Mareh 2025

Dies remaining yngraicd

Principal

Interest

| Interest paid in terms of Section 16 of the MSMED Act along with the amount of payment made to the supplier
-Principal paid beyond the appointed date

-Interest paid in terms of Section 16 of the MSMED Act

Amount of interest due and payable for the period of delay on payments made beyond the appointed day during the
Further interest due and payable even in the succeeding years, until such date when the interest due as above are

Amount of intoroat noctued and ining nngid
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14.1

SHARE CAPITAL

(Rs in lacs)

(Rs in lacs)

Particulars

As at 31st March 2026

As at 31st March 2025

Authorised Share Capital :

30,00,000 Equity Shares of Rs.10 each 300.00 300.00
2,00,000 6% Preference Shares of Rs. 100/- each 200.00 200.00
3,50,000 6% Preference Shares of Rs. 100/- each 350.00 350.00

TOTAL 850.00 850.00
Issued, Subseribed and Paid-up :
30,00,000 Equity Shares of Rs.10 each fully paid up 300.00 300.00
TOTAL 300.00 300.00
The Reconciliation of the number of shares outstanding is set out below:
Particulars As at 31st March 2026 As at 31st March 2025
No of Shares No of Shares
Equityshares at the beginning of the year 30,00,000 30,00,000
Add: Shares issued during the year - =
Less: Shares cancelled/bought back during the year - “
Equity shares at the end of the year 30,00,000 30,00,000
The details of Equity Shareholders holding more than S percent shares:
As at 31st March 2026 As at 31st March 2025

Name of the shareholder

No of Shares % held

No of Shares % held

Narayani Hospitality & Academic Institution Pvt Ltd
Benjo Holding Pvt Ltd

Sagarknya Inv Finance P Ltd

Vishwadeep Invt Finance Pvt Ltd

22,38,341 74.61%
1,87,736 6.26%
1,84,525 6.15%
1,81,870 6.06%

22,38,341 74.61%
1,87,736 6.26%
1,84,525 6.15%
1,81,870 6.06%
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Rupees in Lacs

Rupees in Lacs

14A Other Reserves

STANDALONE

STANDALONE

Particulars

31 March 2026

31 March 2025

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 4141 43,02
Add:- Addition during the year = z
Less:- Deduction during the year 161 1.61
39.80 41.41
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 (158.52) (217.34)
Add: Transfer from Revaluation Reserve 1.61 1.61
Add: Profit / (Loss) for the year 113.45 57.21
Less: Adjusted for Depreciation - -
Closing balance (43.46) (158.52)
Other Comprihensive Income ] -
Opening Balance (26.57) (18.41)
Gratuity (Net of Taxes) (74.08) (8.16)
Earlier Year Tax ] -
(100.65) (26.57)
(76.40) (115.77)
Other Non-Current Financinl Linbilities
15 Financial Borrowings STANDALONE STANDALONE
Particulars 31 March 2025 31 March 2025
(i) Financial Borrowings
Borrowings from Bank
NCB ODI a/c 1170 113,76 276.98
(Please refer below note)
UBI - WCTL = N
Less: Repayable within 1 year - -
113.76 276.98
BOB - WCTL - 104.54
Less: Repayable within 1 year - 104.54
- 0
BOB - BJECL 20941 293,70
Less: Repayable within 1 year 84.29 84.29
12512 209.41
Car Loan From HDFC Bank 3.56 6.72
Borrowings from Related Party - -
Directors Loan 744.94 792.02
987.38 1,285.13
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NOTES:

(1) 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
0f 282 sq.ft. on 1st flr of the Bhogilal Bldg,, 18/20, K.Dubash Marg, Kalaghoda, Fort, Mumbai - 400001 and personal
guarantee of Dr. S P Mittal,

Rate of Interest -The Company's borrowings from banks are at an effective weighted average rate of 11%p.a. as per
sanction letter Dated :- 09/01/2024

Company has taken Auto loan From HDFC Bank for Rs 1 1,20,000/- amount will be repaid in 39equal installment of
Rs.33177/- repayment has started from 07th Feb 2025

16 Long-term provisions STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025

(a) Provision for Employee Benefits:

(i) Provision for Gratuity 89.73 4720

(ii) Provision for Leave Encashment 21.88 11.84

(b) Provision - Others: 43,71 -

155.32 59.04
6a Deferred Tax Liability STANDALONE STANDALONE

Particulars

31 March 2026

31 March 2025

Deferred tax liability - 31.10
Less:- Deferred tax assets - 14.86
- 16.24
17 Other Non Current Liabilities STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
Loans & Advances From Related Parties 135.65 5827
135.65 58.27
18 Bowworings STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
BOB-WCTL - Repayable within 1 year 84.29 188.83
Car Loan Payable Within | Year 398 3.98
88.27 192.81
19 Trade Payables STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
Sundry Creditors 641.57 622.41
641.57 622.41

(refer note 19a for ageing)

There are no Micro & Small 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 availuble with the company. This has been relied

upon by the auditors
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20 Other financial liabilities STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
(a) Secured Loans - -
a) Union Bank of India - -
b) Bank of Baroda (Overdraft) 211.78 311.20
(b) Unsecured loans
a) Inter Corporate Loan 17.01 20.09
(c) Other financial liabilities
a) Porperty Secutiry Deposit 272.98 25527
501.77 586.56

(1a) Cash Credit tacility from Bank Of Baroda is secured by hypothecation of book debts and Personal guarantees
provided by the Directors of the Company. In addition, the Company has undertaken to create charge in favour of
Banks on immovable property at unit No,1 101,1102,1103 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 of M/s, Narayani Hospitality & Academic Institutions Pvt. Ltd,, M/s. Trade Wings Logistics (India) Pvt
Ltd.

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

(le) 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 village Talegaon Dabhade of Taluka Maval, Dist. Pune land bearing survey No. 532 (old S. No, 714) CTS No.
2431 to 2435 and 3294 totally admeasuring about 2,94 hect. i.e. 29400 sq. mtrs and 16542.4 sq. mrs,

(1d) 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

The Cash Credit facility is renewed by the Bank from time to time and was last renewed vide Sanction Letter No.
BOB/SMEBR/MZ/2026-27 dated 22 May 2026.

Corporate guarantees of M/s. Narayani Hospitality & Academic Institutions Pvt. Ltd. and M/s. Trade Wings Logistics
(India) Pvt. Ltd., and the personal guarantee of Dr. Shailendra P. Mittal

21  Other current liabilities STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
(a) Statutory Liabilities 56.60 58.56
(b) Group Company Balances 64.06 192
(¢) Other Current Liabilities - -
(d) Advance from Customer 128 42 179.60
249.08 240,08
22 Short-term provisions STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
(a) Provision for employee benefits
(i) Provision for Bonus / Performance Linked Incentives - -
(i) Provision for Gratuity 18,42 10.09
(iii) Provision for Leave Encashment 332 2.21
21.74 12.30
(b) Provision- Others

Provision for expenses 156,19 87.59
Group Company balance - .
156.19 87.59

177.93 99.89
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| 192 NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2026

Rupecs in Lacs Rupees in Lacs

| Ageing of trade payables As at 31st March 2026 As at 31st March 2025

Undisputed Trade Payable -

; - micro enterprises and small enterprises - -
- others 641,57 622.41

Disputed Trade Payable -
- micro enterprises and small enterprises - -
- others - -

T R

Total 641.57 622.41

e —

Qutstanding for following periods from due date

More
Less than 6 6 months -
Particuls Unbilled D - -
_‘ articulars nbilled | Not Due months e 1-2year 2 -3 year than 3 Total
| year

Undisputed Tradce Payables

Micro enterprises and simall enterprises - -

Others - 565.20 16.50 59.87 - - 641.57

Disputed Trade Payuables

Micro enterprises and small enterprises - - - - - = = -

Others - - - - - - - -

Total - - 565.20 16.50 59.87 - - 641.57

Previous Year

Outstanding for following perinds from due date

More

. ] Less th 6 -
Particulars Unbilled | Not Due ess than 6 B 1-2year 2 -3 year than 3 Total
months 1 year ear
year

Undisputed Trade Payables

Micro enterprises and small enterprises =

Others 579.15 15.00 28 26 - 622,41

| Disputed Trade Payables
| Micro enterprises and small enterprises -

Others = 2

il Total - - 579.15 15.00 28.26 - - 622.41

Disclosures required under Scction 22 of the Micro, Small and Medium Enterprises Development Act, 2006

Particulars As at 31st March 2026 As at 31st March 2025
Dues remaining unpaid
Principal - -
Interest -
b Interest paid in terms of Section 16 of the MSMED Act along with the amount of payment made to the - H
-Principal paid beyond the appointed date - -

-Interest paid in terms of Section 16 of the MSMED Act i &
0 Amount of interest due and payable for the period of delay on payments made beyond the appointed day
during the year

Further interest due and payable even in the succeeding years, until such date when the interest due as above - "
Amount of interest accrued and remaining unpaid - =




TRADE WINGS LIMITED

Standalone Notes to the Financial Statements for ycar ended 31 March 2026

Rupees in Lacs

Rupecs in Lacs

23 Revenue from Operations STANDALONE STANDALONE
Particulars 31 March 2026 31 Ma.rg_2025
Revenue from sale of Foreign Currency 2,823.84 3,01847
Revenue from sale of Prepaid Instruments 3,553.16 3,326.99
Cargo Freight Revenue 348.68 625.69
Revenue from sale of Air Travel/Hotel/Tour/Car
Rental & Misc. 15,868.88 14,314,14
22,594.56 21,285.29
24 Other Income STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025

Interest Earned

5.76

On Bank Fixed Deposit 6.49
On Income Tax Refund 4.44 261
On Partnership & Associates Co : 0.10
Card Incentive 8.20 749
Income from warehouse 18.90 17.40
Misc. [ncome 12.22 11.37
Business Centre Service charges 98.19 79.63
Rental Income 652,83 462,56
Sundry Credit Balance W/Back 238 0.76
Profit/Loss from Partnership fitms 20.10 (3.93)
Other Commission / Air 6.56 6.09
829,58 590.57
25 Cost of Traded Goods STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
Cost of Foreign Currency 6,295.25 6,246.89
Cargo Freight Expenses 339.20 609.75
Air Travel/Hotel/Tour & Misc travel 14,455.21 13,054.19
21,089.66 19,910.83
26 Employce benefits exy STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
Salaries and Wages 834.54 72322
Coutribution to LWB . -
Gratuity 782 1.75
Leave Encashment 12,22 1,04
Contribution to P. F. P.T & Other Funds 18,47 16.44
873.05 748.46
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Finance Costs

STANDALONE

STANDALONE

Particulars 31 March 2026 31 March 2025
Interest Paid
Union Bank of India 16.03
Bank Of Baroda
Interest On Overdraft 36.06 36.52
Bank Of Baroda ROR Interest 87.46 .
Interest On Term Loan 26.68 55.89
N.CB 24.66 3037
Director 133.49 89.97
On Delayed TDS 0.70 0.94
On Capital (Nerayeni Associates) 6.85
On Inter Corporate Loans 0.01 0.09
On Credit Card 6.26 9.02
On Car Loan 0.83 0.29
On Corporate Cards 0.73 091
On GST 0.76 0.59
324.50 240.62|
28 Other Expenses STANDALONE STANDALONE
Particulars 31 March 2026 31 March 2025
Audit Fees 7.18 6.99
Rent, Rate & Taxes 121.95 92.39
Filing Fees - ROC 0.21 0.13
Insurance 7.41 11,09
Postage & Telephone Expenses & Courier 20.44 17.72
Internet Exp 121 1.76
Printing & Stationery 6.88 7.69
Electricity & Water Expenses 24.16 30.55
Membership & Subscriptions 5.83 13,58
Bank Charges 12.80 11,58
Legal & Professional Charges 253.24 179.20
Repairs & Maintenance 240.31 160.26
Bad Debts 80.96 20.93
Conveyance Expenses 826 18.95
Difference in Exchange (0.02) 0.25
Miscellaneous General Expenses 4.76 4.58
Domestic Travelling Expenses 96.01 8528
Foreign Travelling Expenses 39.33 44,01
Custom Penalty . 0.20
Office Expenses 29.98 35.18
Security Charges 0.80 -
Service Charges - 12.14
Staff Conference 8.59 -
Late Payment Fees (TDS) - 0.39
Late Payment Fees (GST) 0.31 0.15
Loss on Theft 1.25 -
Loss on Sale of Property 0.31 -
Sales Promotion Expenses 9.16 44,08
Commission/Brokerage 19.35 51.05
Advertisement Expenses 2.97 3.66
Amex Annual Fees 0.03 0.20
PT Paid 0.28 0.64
GST Paid 2.69 2,22
IATA Fees 2.65 5.24
Vehicle Exp 3.50 4.83
Total (a)+{h) 1,012.79 866,92




Note - 29
Trade Wings Ltd.

Calculation of Deferred Tax as at 31-03-2026

Description Financslzlezalanee Tax Balance Sheet Timing Difference Defe;:::tTax De:j::;:; ax Note
Rupees In Lacs Rupees In Lacs  Rupees in Lacs Rupees in Lacs  Rupees in Lacs  Rupees in Lacs
Assets
Fixed Asset(Gross) 956.70 466.25 2517
Less Depreciation 433.26 55.82
Fixed Assets (Net) 523.44 410,44 113,00 28,44
Capital Work in Progress
Investments (At cost) 105.47 105.47
Loans & Advances 15.34 1534
Less : Provision for Doubtful Adv
Net Loans & Advances 15.34 15.34
Debtors (Gross) 1,966.76 1,966.76
Less : Provision for doubtful debts
Net debtors 1,966.76 1,966.76
Invetories 112,81 112.81
Cash & Bank Balance 167.15 167.15
Total 2,890.96 2,777.96 113.00
Liabillties:
Share Capital 300.00 300.00
Reserves (158.51) (158.51)
Profit & Loss Account
Profit & Loss for the year 77.91 7191
Share of Profit (loss) of firm exempt v/s 10(2A)
Rent not provided, claimed in I.T.
Sundry Creditors 641.56 641.56
Provisions for Gratuity & Leave 133.36 133.36 33.56
2.83 283 0.71
Unsecured Loans 7,449.84 7,449.84
Secured Loans 242.45 242,45
Provision for Taxation
Deffered Tax Liability (Net) 16.24 16.24
Restructuring costs
Total 8,702.86 8,572.33 136,19 33.56 29.15
Deferred Tax Asset For The Year 2026 4.41
Less : Opening Balance
Deferred Tax Liability 16.24
Deferred Tax Assets
33.56 12.91
Movement in deferred tax balances
Balance as at 31 March 2026
Balance as at
Particulars 31st March | Recognised in | Recognised et detened Deferred tax | Deferred tax
2025 profitorloss | in OCI Qe tax asset liability
asset/(liability)
Peferred tax lnbility (16.24) 35.55 (14.89) 4.41 441
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30 Additional Notes to the Financial Statements

(i) 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. Diluted 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
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 period presented.

Earnings per share is calculated as follows 2025-26 2024-25
Net Profit /(Loss) after Tax 113.43 57.21
Weighted average number of Equity Shares outstanding 3000000 3000000
Nominal Value of Equity Shares 10/- 10/-
Earnings per share — Basic and diluted 3778 191

(ii) Provision for Retirement Gratuity

(A) The Company operates a funded gratuity scheme for eligible employees. The scheme is administered through a
gratuity trust/fund and is accounted for as a defined benefit plan in accordance with the applicable accounting
standards.:

Particulars As at March 31, 2026 As at March 31, 2025

Discount Rate 7.36% 6.79%

Expected Return on Plan Assets N/A N/A

Mortality Indian Assured Lives Mortality Indign Assured Lives

(2012-14) Urban Mortality (2012-14) Urban

Future Salary Increases 5%pa 5% p.a.

Disability = -

Wtrition 2.00% p.a. for all service 2.00% p.a. for all service
groups groups

Retirement 58 years 58 years

(B) Table showing change in the Present value of Define Benefit obligation

Particulars As at March 31, 2026 As at March 31, 2025
Present Value of Benefit Obligation beginning of the period 57.29 63.69
Interest Cost 3.89 4.59
Current service cost 393 3,16

Past service cost
Benefits paid - -
Actuarial (Gain) Loss on Obligation — Due to Change in Financial -4.10 1.39

Actuarial (Gain) Loss on Obligation — Due to Experience 63.30 5.13
Present Value of Benefit Obligation at the end of the period 112.62 57.29

(C) Table showing change in the Fair Value of Plan Assets
Particulars As at March 31, 2026 As at March 31, 2025
Fair Value of Plan Assets beginning of the period - o

[nterest Income -
Contributions by the Employer 445 -
Expected Contributions by the Employees - -
Assets Transferred In/Acquisitions - -
(Assets Transferred Out/ Divestments) m 5
(Benefit Paid from the Fund) = -
(Assets Distributed on Settlements) : -
Effecls of Asset Ceiling - -
The Effect of Changes In Foreign Exchange Rates -
Return on Plan Assets, Excluding Interest Income 0.02 %
Fair Value of Plan Assets at the End of the Period 447 =

(D) Amount recognised in the Balance Sheet

Particulars As at March 31, 2026 As at March 31, 2025
Present Value of Obligation -112.62 -57.29

Fair Value of Plan Assets 447 -

Funded Status (Surplus/ {Deficit)) -108.15 -57.29

nrecognised Past Service Cost Z
bility (Asset) recognised in Balance Sheet -10815 -57.29




(E) Net Interest Cost for Current Period

Particulars As at March 31, 2026 As at March 31, 2025
Present Value of Benefit Obligation at the Beginning of the Period 57.29 63.69

Fair Value of Plan Assets - -

Net Liability/(Asset) at the Beginning 57.29 63.69

Interest Cost 3.89 4.59
(Interest Income) - -

Net Interest Cost for Current Period 3.89 4.59

(F) Expenses recognised in the Income Statement

Particulars As at March 31, 2026 As at March 31, 2025
Current Service Cost 3.93 3.16

Net Interest Cost 3.89 4.59
Actuarial (gains)YLosses - -

Expected Return on Plan Assets - -

Past Service Cost - -

Expense recognised in P&L 7.82 7.75

(G) Expenses recognised in statement of Other Comprehensive income (OCI)

Particulars As at March 31, 2026 As at March 31, 2025
Actuarial (pain) loss on Obligation 59.20 6.52

Return on Plan Assets, Excluding Interest Income -0.02

Expense recognised in OCI 59.18 6.52

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

independent actuary.

(iii) Segment Reporting

For the year ended

Description As at March 31,2026 |  As at March 31, 2025
Rupees in Lakhs

Total Segment Revenue

Cargo 368.28 637.20

Travel Related Services 23055.87 21238.63

Less : [nter Segment Revenue

Cargo

Travel Related Services
Revenue from External Customers

Cargo 36828 6372
Travel Related Services 23055.87 21238.63
Segment Profit/Loss before Interest and Tax

Cargo 15.89 8.88
Travel Related Services 386,49 28353
Total 302.38 292.41
Less : Interest 3245 231.61
Less : Other Un-aliocable Expenditure net of 0 0
un-allocable income 0 0
Total Profit Before Tax 77.88 60.80

The income from commission, Ditference in Exchange, baggage 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.

(iv) Revenue from Contracts with Customers
The Company’s revenue primarily comprises of Revenue from Travel, Cargo & Forex operations, Management and Operating Fee
income as tabulated below,

i) Details of revenue from contracts with customers recognised by the Company, net of indirect taxes in its Statement of Profit and
Loss:

As at March 31, 2026 As at March 31, 2025
Revenue from operations
Revenue from contract with customers
Revenue from sale of Fareign Currencv & Prepaid Instruments 6.377.00 6,345 44
Carpo F Revenue 348,68 625.69
Revenue from sale of Air Travel/Hotel/Tour/Car Rental & Misc 15.868.88 1431413
from onerations 22,594.56 21.285.29

ii) Contract Balances
The contract liabilities primarily relate to the advance consideration received trom customers for which revenue is recognised
when the performance obligation is over/ services delivered

a) Advance Collections is recognised when payment is received before the related performance obligation is satisfied. This
includes advances received from the customer towards rooms/restaurant/banquets. Revenue is recognised once the performu
obligation is met i.e. on room stay/ sale of food and beverage / provision of banquet services
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(vi) Capitnl Management

The Company manages its capital to ensure that it will be able to continue as going concern while maximising the return to stakeholders through the optimisation of the debt and
equity balance. The capital structure of the Company consists of net debt and total equity of the Company

The Company determines the amount of capital required on the basis of annual as well as long term operating plans and other strategic investment plans. The funding requirements
are met through non convertible debt securities or other long-term /short-term borrowings. The Company monitors the capital structure on the basis of total debt to equity ratio and
maturity profile of the overall debt portfolio of the Company.

The capital components of the Company are as given below:

31st Mar, 2026 31st Mar, 2025

Total Equity 300 300
Long Term Borrowings 987.38 1285.13
Short Term Borrowings 88.27 192.81
Total Debt 1075.65 1477.94
Cash & Cash equivalents 60.18 93.64

Net Neht 1015.46 1384.30
Debt Equity Ratio 3.38 4.61

Debt Equity Ratio = Net Debt / Total Equity

Financial risk management objectives
The company monitots and manages the financial risks to the operations of the company. These visks include market risk, credit risk,liquidity risk and interest rate risk.

a. Market Risk

Market risk is the visk that changes in market prices that will affect company's income. The objective of market risk management is to manage and control market risk exposure
within acceptable parameters while optimising the teturns. Market risk is attributable to all market risk sensitive financial instruments. The company is exposed to market risk
primarily related to its investments.

b. Credit Risk

Credit 1isk is the risk of financial loss to the Company if a customer o1 counterparty to a financial instrument fails to meet its contractual obligations, and arises principally from
the Company’s investment securities. The carrying amounts of financial assets represent the maximum credit exposure

The Company held cash and cash equivalents with credit worthy banks and financial institutions of INR 60,18,074 /- and INR 93,63,823/- as at 31 March 2026 and 31 March 2025
respectively. The credit worthiness of such banks and financial institutions is evaluated by the management on an ongoing basis and is considered to be good

¢. Liquidity Risk
Liquidity Risk refers to insufficiency of funds to meet the financial obligations Liquidity Risk Manag t implies mat of sufficient cash and marketable securities and
the availability of funding through an adequate amount of committed ciedit lines to meet obligations when due.

The Company manages liquidity risk by banking facilities and by continuously monitoring forecast and actual cash flows, and by assessing the maturity profiles of financial assets
and liabilities. The below table sets out details of additionn| undrawn facilities that the Company has at its disposal to further reduce liquidity risk.

The following tables detail the Company's remaining contractual maturity for its non-derivative financial liabilities with agreed repayment periods. The tables have been drawn up
based on the eatliest date on which the Company can be required to pay. The tables include principal cash flows.

31st Mar. 2026
Maturities of Financial Linhilities Upto 1 year 1 to 3 years 3 toSvears 5 years & above
Short Tenn Borrowings 211,78 - - -
Long Term Borrowings 88.27 873.61 113.76 -
Other Financial Liabilities - Current 272.98 - - =
Other Financial Liabilities - Non-Current - - - =
o S73.03 873.61 113.76 -
31st Mar. 2025
Maturities of Financial Liabilities Upto 1 year 1 to 3 years 3 to 5 yeurs 5 vears & above
Short Term Borrowings 311.20 - S 2
Long Tenn Borrowings 192.81 1,008.15 276.98 -
Other Financial Liabilities - Current 255.27 - ” =

Other Financial Liabilities - Non-Curtent - A . .

759,28 1,008,15 176,98 -
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(viii) The revaluation of property in Adarsh Society and owned by the Company and leasehold property in Bhogilal 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.1,61,197 (Previous year Rs.1,61,197) being depreciation on addition on account of revaluation
and the equivalent amount out of revaluation reserve has been withdrawn and ciedited to Profit and Loss Account.

(ix) The company has the following investment and loans in the subsidiary companics

Name of subsidiary company

Investment in Rupees

Loan Amount

‘Trade Wings Hotels Limited

Rs.99,00,200/-

Rs.NiL

The losses of TWITL exceed its pund up capital ond free reserves as at 315t March, 2026, 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.

(x) Guarantee in form of Negative lien on ownership property given/agreed to be given by the Company in favour of:
Guarantees in favour of Financial Assl:itance yailed Limit Sanctioned Amount outstanding As at
- 31/0312026 | 31/03/2025
Rupees in Lakhs
a Bank Of Baroda ing isti i
(a) Trade Wings Logistics (India) 60.00 46.02 59.89
Pvt, Ltd
(by National Co-op. Bank (1171) Trade Wings Hotels Ltd 526.00 394,57 425.55
{¢) Gumundees given o bimik owads Corpoiate Cards 38.00 35.00 35.00
(xi) Payment to Auditors:
As at March 31, 2026 As at March 31, 2025
(a) Audit Fees 7.18 4.19
b For Tax Audit 0.75 0.75
(c) [n any Other Manne: 10.55 7.59

(xii) Sundry Debtors and Sundry Cieditors are subject to confirmation

(xiii) Fixed Assets and other cutrent assets used in the Company’s business ot liabilities 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 Registiation procedures aie pending. Auditor has relied upon the value of the property confirm and certified by management,

(xiv) Duting the year, the company has written off sundry debit balance of Rs.80,95,637/- (Pievious Year Rs.20,92,824/-), Loans and advance are Nil/- (Previous year Nil/-) and
wiitten back Rs.NIL (Previous Year Rs.NIL), as approved by board of directors. The effect of write off and write back has been shown in the Profit and Loss account.

(xv) Amount due to small scale industrial undertaking if any have not been separately disclosed as required by part 1 of schedule of the Companies Act, 2013 as the suppliers have not
provided information as to their status as Small-Scale Industrial undertakings,

(XVD Contingent Liabilities
Contingent Liabilities are disclosed in respect of possible obligations that arise fiom past events but their existence will be confirmed by the occurrence or non-occurrence of one
ot more uncertain future events not wholly within the control of the Company or whete any present obligation cannot be measured in terms of future outflow of resources or
where a reliable estimate of the obligation cannot be made in books,

(xvii) Additional Regulatory Information pursuant to Amendment in Schedule IIJ to the Companies Act, 2013

a The Company does not hold any Intangible Assets. Accordingly, 1eporting on revaluation of Intangible Assets is not applicable.

. The Company has not advanced loans or advances in the nature of loans to promoters, directors, KMPs and the related parties

¢ The Company does not hold any Capital-work-in-progress. Accordingly, reporting on Capital Woik-in-progress ageing and completion schedule is not applicable

d. The Company does not hold any Intangibles assets under development. Accordingly, reporting on Intangibles assets under development ageing and completion schedule is not
applicable

e. The Company does not have any benami property, where any proceeding has been initiated o1 pending against the Company for holding any benami property.

f. The Company is not declared wilful defaulter by and bank or financials institution or lender during the year,
g. The Company has not undertaken any transactions with companies stiuck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956.

h. The Company does not have any charges o1 satisfaction which is yet to be registered with ROC beyond the statutory period,

i. Reporting under Compliance with approved Scheme(s) of Arrangements is not applicable to the Company.

j. The Company has not advanced or loaned or invested funds to any other person(s) or Company(ies), including foreign entities (Intermediaries) with the understanding that the
Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (ultimate beneficiaries) or

(b) provide any guarantee, secutity or the like to or on behalf of the ultimate beneficiaries

k_The Company has not received any fund from any person(s) or Company(ies), including foreign entities (funding party) with the understanding (whether recorded in writing or
otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons ot entities identified in any manner whatsoever by or on behalf of the funding party (ultimate beneficiaries) or

(b) provide any puarantee, security or the like on behalf of the ultimate beneficiaties

. The Company does not have any such transaction which is not recorded in the books of accounts that bas been surrendered or disclosed as income during the year in the tax
assessments under the [ncome Tax Act, 1961 (such as, search ot survey or any other relevant provisions of the income Tax Act, 1961,

Reparting on Corporate Social Responsibility (CSR) is not applicable to the Company
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(xvill) Daily Data back up and Audit

Data Backup Compliance:

The Company is using an ting software Cashx, Indecab and Tally ERP for its Travel/Cargo segment and FX plus software for its Foreign Exchango Segment wherein it has
a defined process of maintaining full back up of books of account and other relevant books and papers electronically on regular basis in a server physically located for Cashx
Software in Kamataka and Indecab/Tally on cloud.

The backup of relevant books and papers are retained in the same format in which they are originally generated, sent or received and the information contained in the electronic
records are complete, unaltered or unmodified. Further, the Company also has proper system for storage, retrieval, display or printout of the electronic records and such records
are not disposed of and maintained properly by the Company as required by law.

Audit Trail Compliance:

The Company has used accounting software Cashx, Indecab and Tally ERP for its Travel/Cargo segment and FX plus software for its Foreign Exchange Segment for maintaining
its books of account which has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions recorded in the
software. Further no instance of audit trail feature being tampered with was noted in respect of accounting software where the audit trail has been enabled. Additionally, the audit
trail of prior year(s) has been preserved by the Company as per the statutory requirements for record retention to the extent it was enabled and recorded in the respective years,

(xix) This accounts has been approved in the Board Meeting held on 27th May 2026

31 Financial Ratios
Working of Financial Ratio is shown in separate Annexure

32 Figures for the previous period are re-arranged, wherever necessary, to confirm to the figures of the current period.

The accompanying notes from 1 to 32 are an integral part of the standalone financial statements.

As per our report of even date

For M/s A N Shah & Associates For Trade Wings Limited
Churtered Accountinis

FRN: 152559W

CA Akash Shah +

Proprictor L V%
M No. 191340 Ulrectonl;’/
UDIN: DIN: 06721661

Place: Mumbai
Date:- 27th May 2026

Place: Mumbai
Date:- 27th May 2026




| A N Shah & Associates C/303, Anand Nagar,
m ‘ Chartered Accountants Forjett Street,
b 1 _ Opp. Bhatia Hospital,
— : Mumbai — 400 036.
Tel: +91 22 4976 9085

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
subsidiary together referred to as “the Group”), which comprise the consolidated Balance Sheet as
at March 31, 2026, and thc consolidated statcment of Profit and Loss, the consolidated statement of
changes in equity and the consolidated cash flows Statement for the year then ended, and notes to
the consolidated financial statements, including a summary of material 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, 2026, of
consolidated profit, consolidated changes in equity and 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 Statements
section of our report. We are independent of the Group in accordance with the Code of Ethics issued
by ICAIl, 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 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. Based on the circumstances and facts of the
audit and entity, there aren't key audit matters to be communicated in our report.

A N Shah & Associates
Chartered Accountants

C/303, 3" Floor, Anand Nagar, Forjett Street, opposite Bhatia Hospital, Mumbai — 400 036.
Landline No: +91 22 4976 9085, Mobile - +91 96190 40158
Email id: ca.akashshah3033@gmail.com
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Information Other than the Financial Statements and Auditor’s Report Thereon

‘ A N Shah & Associates C/303, Anand Nagar,

The Holding Compariy’s management and Board of Directors are responsible for the other
information. The other information comprises the information included in the Holding Company’s
annual report, but does not include the financial statements and our 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 consolidated financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have performed and based on the work
done/ audit report of other auditors, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of 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
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.

A N Shah & Associates
Chartered Accountants

C/303, 3" Floor, Anand Nagar, Forjett Street, opposite Bhatia Hospital, Mumbai
Landline No: +91 22 4976 9085, Mobile - +91 96190 40158
Email id: ca.akashshah3033@gmail.com
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Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (hereinafter referred as "the Account

Rules") states that for the financial year commencing on or after the 1st day of April 2023, every
company which uses accounting software for maintaining its books of account, shall use only such
accounting software which has a feature of recording audit trail of each and every transaction,
creating an edit log of each change made in the books of account along with the date when such
changes were made and ensuring that the audit trail cannot be disabled.

‘ (—./\\ l A N Shah & Associates C/303, Anand Nagar,

The amendments require every company that uses an accounting software to use such software
that has a feature of audit trail which cannot be disabled. The management has a responsibility for
effective implementation of the requirements prescribed by account rules i.e., every company which
uses an accounting software for maintaining its books of account, should use only such accounting
software which has the following features:

Records an audit trail of each and every transaction, creating an edit log of each change made in
the books of account along with the date when such changes were made; and ensuring that audit
trail is not disabled.

Thus, it is the management, who is primarily responsible for ensuring selection of the appropriate
accounting software for ensuring compliance with applicable laws and regulations.

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 including 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

A N Shah & Associates
Chartered Accountants

C/303, 3™ Floor, Anand Nagar, Forjett Street, opposite Bhatia Hospital, Mumbai
Landline No: +91 22 4976 9085, Mobile - +91 96190 40158
Email id: ca.akashshah3033@gmail.com
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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 ability of the Group and its associates and jointly
controlled entities 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 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 controlied 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 regarding 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
have 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 deficiencies in internal control that we identify during our audit.

A N Shah & Associates
Chartered Accountants

C/303, 3" Floor, Anand Nagar, Forjett Street, opposite Bhatia Hospital, Mumbi
Landline No: +91 22 4976 9085, Mobile - +91 96190 40158
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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 consolidated 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

As per Note no 35 on Notes to Accounts the balances for Sundry Debtors and Sundry creditors as
on 31st March’ 2026 are subject to confirmation. The figures reported in the financial statement are
as per the ledger account, third party confirmations not available.

Other Matters

We have not audited the annual financial statement of Trade Wings Hotels Limited include in the
financial statement of the company, whose financial statement reflects total assets of Rs. 2523.73
Lakhs and total revenues of Rs.3638.19 lakhs for the year ended on that date, as considered in the
annual financial results. The annual financial results of this division have been audited by other
auditors.

Our opinion is not modified in respect of above matter with respect to our reliance on the work done
and the reports of the other auditor

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143 (11) of the Act, we give in the “Annexure A” a statement
on the matter s specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2. (A) 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.

A N Shah & Associates
Chartered Accountants

C/303, 3" Floor, Anand Nagar, Forjett Street, opposite Bhatia Hospital, Mumbai —
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(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 maintained 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, 2026 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 India is disqualified as on 31st
March, 2026 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 our separate report in Annexure- B

(9) In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid /
provided by the Holding Company is not in accordance with the provision of section 197 read with
Section V to the Act, In case of subsidiary company, incorporated in India the managerial
remuneration for the year ended March 31, 2026 has been paid / provided to their directors in
accordance with the provisions of section 197 read with Schedule V to the Act;

(h) With respect to the other matters to be included in the Auditor's Report in accordance 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 explanations given to us:

a) 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 Note-
40 to the consolidated financial statements.

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

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

A N Shah & Associates
Chartered Accountants
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d) (i) The management has represented that, to the best of its knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Holding Company or its subsidiary company incorporated in India to
or in any other persons or entities, including foreign entities (‘Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall:

* Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
(“Ultimate Beneficiaries”) by or on behalf of the Holding Company or its subsidiary company
incorporated in India or

* Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(il) The management has represented, that, to the best of its knowledge and belief, no funds have
been received by the Holding Company or its subsidiary company incorporated in India from any
persons or entities, including foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Holding Company or its subsidiary company incorporated
in India shall:

*Directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever
(“Ultimate Beneficiaries”) by or on behalf of the Funding Parties or

* Provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries.
(iii) Based on such audit procedures as considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under sub-

clause (d) (i) and (d) (ii) contain any material mis-statement.

e) The Holding Company and its subsidiary companies, associate companies incorporated in India
have neither declared nor paid any dividend during the year.

A N Shah & Associates
Chartered Accountants

C/303, 3 Floor, Anand Nagar, Forjett Street, opposite Bhatia Hospital, Mumbai — 400 036.
Landline No: +91 22 4976 9085, Mobile - +91 96190 40158
Email id: ca.akashshah3033@gmail.com
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f) Based on our examination which included test checks, the Holding Company and subsidiary have
used accounting software for maintaining its books of account which has a feature of recording audit
trail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software. Further, during the course of our audit, we did not come across any
instance of audit trail feature being tampered in respect of other accounting software of the respective
the Holding Company and subsidiary. Additionally, the audit trail of prior year(s) has been preserved
by the Holding Company and subsidiary as per the statutory requirements for record retention.

For and on behalf of

A N Shah & Associates

Chartered Accountants

Firm’s registration number: 152559W

8=

AKASH SHAH

Proprietor

Membership number: 191340
Mumbai,

Date: 27" May, 2026

UDIN: 26191340VZULIH5519

A N Shah & Associates
Chartered Accountants
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Annexure A to the Independent Auditors’ report on the consolidated financial statements of
Trade-wings Limited for the year ended 31 March 2026

As required by Paragraph (xxi) of Companies (Auditor's Report) Order (CARO), there have been
qualifications or adverse remarks by the auditor of subsidiary in the Companies (Auditor's Report)
Order (CAROQ) reports of the subsidiary company included in the consolidated financial statements
which is company incorporated in India as given Below.

viii)

(a) According to the information and explanations given to us and based on the audit
procedures performed by us, a fraud on the Company has been noticed and reported during
the year. The details of the same are as under:

Nature of Fraud: Misappropriation of Company funds by an employee of the Company. The
concerned staff member manipulated the vendor payment files by substituting suppliers'
actual banking credentials with her personal bank account details, thereby diverting
payments intended for suppliers.

Amount Involved: ¥ 12,72,836/-

Steps Taken by Management: The management has terminated the services of the
concerned employee, initiated legal proceedings, and filed a formal First Information Report
(FIR) with the police. Furthermore, internal controls surrounding vendor payment file
approvals have been strengthened to prevent recurrence.

(b) According to the information and explanations given to us, no report under sub-section
(12) of Section 143 of the Companies Act, 2013 has been filed by the auditors in Form ADT-
4 with the Central Government, as the amount involved is below the statutory threshold of
Z1 Crore. However, the matter was reported to the Board of Directors within the stipulated
time and has been appropriately disclosed in the Board's Report.

c) As represented to us by the management, no whistle-blower complaints were received
by the Company during the year.

For and on behalf of
A N Shah & Associates
Chartered Accountants

Firm’s registration number 152559W
AKASH SHAH

Proprietor

Membership number: 191340
Mumbai, Date: 27t May, 2026
UDIN: 26191340VZULIH5519

A N Shah & Associates
Chartered Accountants

C/303, 3" Floor, Anand Nagar, Forjett Street, opposite Bhatia Hospital, Mumbai — 400 036,
Landline No: +91 22 4976 9085, Mobile - +91 96190 40158
Email id: ca.akashshah3033@gmail.com
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Annexure - B 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 31% March, 2026 in conjunction with our audit of the consolidated
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
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India (“ICAI'). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under
the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by ICAI
and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10)
of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
issued by the Institute of Chartered Accountants of India. 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 flnanclal 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 judgment, including the

A N Shah & Associates
Chartered Accountants

C/303, 3 Floor, Anand Nagar, Forjett Street, opposite Bhatia Hospital, Mumbai —
Landline No: +91 22 4976 9085, Mobile - +91 96190 40158
Email id: ca.akashshah3033@gmail.com
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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

The Group's consolidated internal financial control over consolidated financial reporting is a process
designed to provide reasonable assurance regarding the reliability of consolidated financial reporting
and the preparation of consolidated financial statements for external purposes in accordance with
generally accepted accounting 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 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 Group; 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 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 consolidated financial reporting to future periods are
subject to the risk that the internal financial control over consolidated financial reporting may become

inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

A N Shah & Associates
Chartered Accountants

C/303, 3" Floor, Anand Nagar, Forjett Street, opposite Bhatia Hospital, Mumbai — 400 036.
Landline No: +91 22 4976 9085, Mobile - +91 96190 40158
Email id: ca.akashshah3033@gmail.com
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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
31 March 2026, based on the internal control over financial reporting criteria established by the
Group 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

A N Shah & Associates

Chartered Accountants

Firm’s registration number: 152559W

AN

AKASH SHAH

Proprietor

Membership number:191340
Mumbai,

Date: 27" May, 2026

UDIN: 26191340VZULIH5519

A N Shah & Associates
Chartered Accountants

C/303, 3 Floor, Anand Nagar, Forjett Street, opposite Bhatia Hospital, Mumbai — 400 036.
Landline No: +91 22 4976 9085, Mobile - +91 96190 40158
Email id: ca.akashshah3033@gmail.com



TRADE WINGS LIMITED
CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH 2026

Rupees in Lacs

Rupees in Lacs

CONSOLIDATED CONSOLIDATED
. Note As at As at
Earticulans Ref. 31 MAR 2026 31 MAR 2025
1 ASSETS
(1) Non-Current assets
(&) Property, Plant and Equipment 3 2,209.42 2,399.16
(b) Financial assets
(i) Investments 4 12.97 13.07
(c) Other non-current assets 5 151.86 136.42
Total non-current assets 2,374.25 2,548.65
(2) Current assets
(a) Inventories 7 184.56 165.12
(b) Financial Assets
(i) Trade receivables 8 2,122.90 2,152.34
(ii) Cash and cash equivalents 9 220.39 128.80
(iii) Bank balance (other than above) 9 343.57 477.86
(iv) Loans 10 87.44 39.08
(v) Other financial assets 11 53.99 37.11
(¢) Current Tax Assest (net) 12 120.94 177.48
(d) Other current assets 13 72.87 20.99
Total current assets 3,206.66 3,198.78
TOTAL ASSETS 5,580.91 5,747.43
I EQUITY AND LIABILITIES
EQUITY
(a) Equity Share capital 14 300.00 300.00
(b) Other reserves 14A (1,215.67) (1,385.37)
(915.67) (1,085.37)
LIABILITIES
(1) Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 15 1,381.95 1,710.68
(b) Provisions 16 388.71 302.74
(¢) Deferred tax liabilities 16a 23538 285.76
(d) Other non-current liabilities 17 135.65 58.27
Total Non-Current Liabilities 2,141,70 2,357.44
(2) Current liabilities
(a) Financial Liabilities
(i) Borrowings 18 417.80 396.99
(ii) Trade payables 19 1,193.04 1,333.63
(iii) Other financial liabilities 20 519.44 60221
(b) Other current liabilities 21 2,003.45 2,009.02
(¢) Provisions 22 221.17 133.51
Total Current liabilities 4,354.89 4,475.36
TOTAL LIABILITIES 5,580.91 5,747.43

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

As per our attached report of even date.

For M/s A N Shah & Associates
Chartered Accountants
FRN: 152559W

CA Akash Shah

Propriator

M No. 191340
Place: Mumbai
Date:- 27th May 2026

—
DR. SHAILENDRA P. MR.VISHWANATHAN K.
M # NAIR

Director & C.E.O. C.F.O.
PAN: AEXPN2757E
Place: Mumbai

DIN No.: 00221661
Place: Mumbai

Date:- 27¢h May 2026 Date:- 27th May 2026

MS. ZURICA PINTO

Company Secretary
Membership No. A27623

Date:- 27th May 2026
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TRADE WINGS LIMITED
CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2026

Rupees in Lacs

Rupees in Lacs

CONSOLIDATED CONSOLIDATED
. Note Year ended 31 March Year ended 31 March
P I i i)
REEiemars Ref. 2026 2025
REVENUE
Revenue from operations 23 26,210.99 24,980.44
Other Income 24 848.58 599.17
Total Revenue 27,059.57 25,579.61
EXPENSES
Cost of Traded Goods 25 21,344.21 20,236.85
Employee benefits expense 26 1,818.06 1,608.12
Finance Costs 27 386.90 305.67
Depreciation and amortisation expense 3 227.61 216.82
Other Expenses 28 3,110.16 2,850.63
Total Expenses 26,886.94 25,218.09
Profit/(Lass) before exceptional items and (ax 172,63 361.52
TAX EXPENSE
Current Tax - -
Deferred Tax 29 66.74 18.98
Earlier year Service Tax / Income Tax Paid - 0.16
Total Tax Expenses 66.74 18.82
Net Profit after Tax 239.37 380.34
Other Comprchensive Income
Gratuity (53.36) 0.81
Tax on Above (16.36) (3.49)
Total Other Comprehensive Income net of taxes (69.72) (2.67)
(iii)f Items that will be reclassified to profit or loss
(iv)|Income tax relating to items that will be reclassified to
profit or loss
Total Comprehensive income for the period 169.65 377.66
Earnings per equity share
Basic 798 12.68
Diluted 7.98 12.68
The accompanying notes form an integral part of these Financial Statements.
As per our attached report of even date.
For M/s A N Shah & Associates L WINGS LTD.

Chartered Accountants
FRN: 152559W

ot
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CA Akash Shah

MITTAL
Propriator Director & C.E.O.
M No. 191340 DIN No.: 00221661

Place: Mumbai
Date:- 27th May 2026

Place; Mumbai
Date:- 27th May 2026

DR. S ENDRA P. MR.VISHWANATHAN K.

NAIR
C.F.0.
PAN: AEXPN2757E
Place: Mumbai
Date:- 27th May 2026

Company Secretary

Membership No. A27623

Place: Mumbai
Date:- 27th May 2026
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TRADE WINGS LTD

Consolidated Cash Flow Statement for the year ended 31st March, 2026

TRADE WINGS LTD TRADE WINGS LTD
2025-26 2024-25
Rupees in Lakhs Rupees in Lakhs

A. |CASH FLOW FROM OPERATING ACTIVITIES:

Profit before exceptional items and tax 172,63 361.52

Depreciation and amortization expenses 227.61 216.82

Sundry Dr. blance W/off .00 -.76

Deferred Tax Liability 50.38 18.93

Provision for Tax

Loss/(profit) from partnership firm -20.10 3.93

Unrealised Exchange difference -1.61

Finance Cost 386.66 296.66

Other Tax Expense

OCI Gratuity -53.36|

Tax on OCI .00

Loss or Profit from Sale of Fixed Asset

Interest income 29.21 618,78 17.81 553.38

Operating profit before working capital changes 791.41 914.90

Adjustments for :

(Increase) / Decrease in Trade and other receivables 29.42 -293.88

(Increase) / Decrease in inventories -19,44 .69

(Increase) / Decrease in short term foans and advances -48.36 93.83

(Increase) / Decrease in Non Current investments .10 .00

(Increase) / Decrease in Other current assets -51.88 10.17

(Increase) / Decrease in Other Non current assets -15.44 -26.99

(Increase) / Decrease in Other current Financial assets -16.88 25.89

(Increase) / Decrease in long term loans and advances 56.61 .00

(Increase) / Decrease in borrowings -328.72 -313,51

(Increase) / Decrease in other non-current liabilities 77.39 27.48

(Increase) / Decrease in long term provisions 85.97 10.34

(Increase) / Decrease in trade and other payables -140.59 -135.15

(Increase) / Decrease in other financial liabilities -82.78 360.21

(Increase) / Decrease in other current liabilities -5.55 70.94

(Increase) / Decrease in Short term provisions 87.66 35168 -37.12 -161.25

(Increase) / Decrease in Short term borrowings 20.81 45.87

Cash generated from operations 439.73 753.65

Deffeerred Taxes -50.38 -18.93

(Increase) / Decrease in Current Tax (TDS Net) 8,01

Add: Reduction in Provision for Taxes 0 -50.38 -10.91
A |NET CASH FROM OPERATING ACTIVITIES 389.35 742.73
B |CASH FLOW FROM INVESTING ACTIVITIES :

Sale proceeds of property, plant and equipment 134.89 .89

Purchase proceeds of property, plant and equipment -172.78} -115.86

Income from investments 20.10] -3.93

Matured investments in FD

Interest income -29.21 -47.00 -17.81 -136.81

NET CASH FROM INVESTING ACTIVITIES =7.00| -136.81
C |CASH FLOW FROM FINANCING ACTIVITIES:

Reduction in Revaluation Reserve 161 1.61

Repayment of borrowings / Secured Loans

Borrowings from Related parties

Repayment of borrowings from related parties

Unrealised exchange ditference

Interest and financial charges paid -386.66 -385.06 -296.66 -295.04

NET CASH USED IN FINANCING ACTIVITIES -385.06 -295.04
(i) |NET CASH FLOWS DURING THE YEAR (A+B+C) -42.70 310.88
(i) | Cash and cash equivalents (opening balance) 606.66 295,78

Cash and cash equivalents (Closing Balance balance) 563.96 606,66

Total of (i) + (ii} 563.96 606.66 |

Balance Sheet Amount Rs. 563.96 606.66

For M/s A N Shah & Associates
Chartered Accountants
FRN: 152559W

Propriator

M No. 191340

Place: Mumbai
Date:- 27th May 2026

For TRADE WINGS LTD.
//
K / /

DR, SHAILENDRA P. MITTAL

Director & C.E.O.

DIN No.: 00221661
Place: Mumbai

Date:- 27th May 2026
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TRADE WINGS LIMITED
Consolidated Notes to financial statements for the period ended March 31st, 2026,

Company Overview and Material Accounting Policies

Company Overview

The Company is a Public Limited Company, incorporated in November, 1949 and 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, Cargo and Foreign Exchange business and also engaged in hoteliering
business

Basis of preparation of financial statements

(i) Compliance with Ind-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 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 lower 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 Company’s normal operating cycle (Twelve Months) and other criteria set out in
the Schedule 111 to the Act

(iv) Rounding of amounts
All amounts disclosed in the Financial Statements and Notes have been rounded off to the neatest lakhs as per the requirement of Schedule [, unless otherwise
stated.

(v) Principles of Consolidation
a_ The linancial stateuents of the Company and its subsidiary are combined on a line by line basis by adding together like items of assets, liabilities, equity, income,
expenses and cash flows, after fully eliminating intra-group balances and intra-group transactions

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 results
could differ fiom 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 notes to the financial statements

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. April 1, 2016 as the deemed cost under
IND AS. Hence, regarded thereafter as historical cost.

Freehold land is catried at cost. All other items of property, plant and equipment 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

Depreciation methods, estimated useful lives 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 [1 to the Act

i Useful Life prescribed as
Asset Usefuchlfc a‘(lopted by per Schc!(lulc 11 of
ompany Companies Act
Building, 60 years 60 vears
Plant & Machinery 15 years 15 veurs
Furnitures 08 years 08 years
Vehicles i . 08 vears 08 years
Office Equipments 05 years 05 years
Computer 03 years 3 years

On uansition 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

Expenditures relating to propetty, plant and equipment are capitalised only when it is probable that futwe economic benefits associated with these will flow to the
fom the financial statements upon sale or
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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 financial assets in the following measurement categories:
(a) Those to be measured subsequently at fair value (either through othet comprehensive income, or through the Statement of Profit and Loss).

(b) Those measured at amortised cost

Profit or Loss on 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.

Financial instruments

Initial recognition
The Company recognises financial assets and financial liabilities 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 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 order to collect contractual
cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that 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 other 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 asse! which is not classified in any of the above categories is subsequently adjusted for fair value through the statement of profit and loss

Financial liabilities
Financial liabilities are subsequently carried at amortised cost using the effective interest method. For trade and other payables maturing within one year from the
balance sheet date, the carrying amounts are recorded 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.

¢. Fare Value and Risk Management
Seperate table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy.

d. Financial Risk Management

The Company has exposute to the following risks arising from financial instruments:. Separate sheet of details attached herewith
(i) Credit risk ;

(ii) Liquidity risk ;

(iii) Market risk ; and

(iv) [nterest Rate Risk

Revenue recognition

Revenue is measured based on transaction price, which is the consideration paid for services Revenue is recognised upon transfer of control of promised services to customers in
an amount that reflects the consideration which the Company expets (v 1eceive in eachange for those services: Revenue from rendering of servioos is not of Indiroot taxes and
discounts,

(a) Income fiom operations
The Company earns revenue from travel and related services and financial services

(i) Financial services

1t comprise of income arising from the buying and selling of foreign currencies on the net margins eal ned, commissions on sale of foreign currency denominated prepaid cards,
incentives earned in relation to these cards and agency commissions from MoneyGram, Xpress money and Western Union on currency remittances. Revenue from financial
services are recognized by reference to the time of services rendered

(i) Travel and 1elated services

It comprises of leisure tours packages within [ndia and outside India along with travel related services viz travel insurance and visa services. Revenue on leisure tours / holiday’s
packages ate recognized on the completion of the performance obligation which is on the date of departure of the tour. 1t also includes income from the sale of airline tickels
which is recognized as an agent on the basis of net commission carned, at the time of issuance of tickets, as the Company does not assume any performance obligation post the
confirmation of the issuance of an airline ticket to the customer. Performance linked bonuses from aitlines are recognized as and when the performance obligations under the
sghemes are achieved

.
Rental Income ,
1 from other sources is mainly comprised of Rental income which 1s accounted on accrual basis
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Impairment

a. Non-financinl 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 indicale that their carrying
amounts may nol 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 basis unless the asset does not generate cash flows that are largely independent of those from other assets. In such cases,
{he recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs

If such assets are considered to be impaired, the impairment to be recognised in the stalernent 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 slatement 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 depreciation) 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

c. Inventories:
Inventories of Hotel Divisions are valued at cost on First-In-First-Out basis Requisite adjustment for spoilage, 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, 2026

Provisions and contingencies
A provision is recopnised if, as a result of a past event, the Company has a present legal or constructive obligalion that can be reasonably estimated, and it is
probable that an outflow of economic benefits will be require (o settle the obligation

Contingent Liabilities are disclosed in respect of possible obligations that arnise fiom past events but their existence will be confirmed by the occurrence or non-
occuirence of one o1 more uncettan future events not wholly within the control of the Company or where any present obligation cannot be measured in terms of
future oulflow of tesouices or wheie a rehiable estimate of the obligation cannot be made

Guarantes in form of Megative len on ownership propercty given/fugreed to be given by the Compuny I Tavour oft
Guarantees in favour of Fumncm! Assistance Limit Sanctioned Amount outstanding As at
availed by
31/03/2026 | 31/03/2025

Rupes in Lakhs

Trade Wings Logistics
Bank Of Baroda " 6000 46 02 5
(®) |Bank Of Baro (India) Pvt_L1d o389
(b) |Guaiantees given for bank towards Corporate Cards 38.00 35.00 35.00
10 Foreign Currency
Functional currency
The functional curiency of the Company is the Indian Rupee. These financial settlements are presented in Indian Rupees
Transactions
Foreign-currency denominated monelary assets and liabilities are translated into the functional currency at exchange 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
Transaclion 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 itlems denominated in foreign currencies are translated into the relevant functional currencies using lhe exchange rate in effect on the date of the transaction
11 Employce benelits

a) Short term
Short term benefits include salaries and perfoimance incentives. The undiscounted amount of short-term employee’s benefits expected 1o 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) Long term
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

e 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 expenses in the statement of profit and loss as they fall due based on amount of contribution required to be made

» Delined beanelit 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 dislributes 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 conesponding to the interest rale 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

¢) Other employee benelits
The Company has a scheme for comipensated absences (Leave Encashment) for employees, the liability for which is determined on the basis of an acluarial valualion, carried out al the

Balance Sheet date
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Leases

The Company's significant leasing arrangements are in respect of leases for residential and office premises, The leasing arrangements, which are non-cancellable, are in the range of eleven
months and usually renewable by mutual consent on agreed terms The aggregate lease rentals payable is charged as rent including lease rentals

Borrowing Costs

Borrowing costs that are attributable to the acquisition, construction or production of qualifying assets are Ireated as direct cost and are capitalised as part of cost of such assets. A
qualifying asset is an asset that necessarily requires a substantial period of time lo get ready for its intended use. All other borrowing costs are recognised as an expense in the period in
which they are incurred

Current Tax & Deferred Tax

The income tax expense 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 liabilities attributable to temporary differences and to unused tax losses,

Deferred income tax is provided in full, using the liability method on lemporary differences arising between the tax bases of assets 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 apply when
the related deferred income tax assets 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 liabililies 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 In
this case, the tax is also recognised in other comprehensive income or directly in equity, respectively

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 are segregated

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

In the opinion of management of the Company, amount included under the heads loans and advances are good and realizable in the ordinary course of business

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 forward tax losses in the absence of virtual certainty of future taxable income against which such deferred tax
assets can be realised

Recent Accounting Pronouncements

(1) bl AS 117 Insurance Contracts
The Ministry of Corporate Affairs (MCA) notified the Ind AS 117, Insurance Contracts, vide notification dated 12 August 2024, under the Companies (Indian Accounting Standards)
Amiendinent Rules, 2024, which is effective fram annunl reporting periods beginning on or after 1 April 2024.

The application of Ind AS 117 does not have material impact on the Company’s separate financial statements as the Company has not entered any contracts in the nature of insurance
contracts covered under Ind AS 117,

(ii) Amendments to Ind AS 116 Leases — Lease Liability in a Sale and Leaseback

The MCA notified the Companies (Indian Accounting Standards) Second Amendment Rules,2024, which amend Ind AS 16, Leases, with respect to Lease Liability in a Sale and
Leaseback The amendment specifies the requirements that a seller-lessee uses in measuring the lease liability arising in a sale and leaseback transaction, to ensure the seller- lessee does
not recognise any amount of the gain or luss that relates to the right of use it retains. The amendment is effective for annual reporting periods beginning on or after 1 April 2024 and must
be applied retrospectively to sale and |tisebick transactions entered into after the date of initial application of Ind AS 116. The amendments do not have a material impact on the
Company’s financial statements
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Note No:- 3

Property, Plant and Equip

t as-on 31st March 2026 (Rupess in lacs)

Particulars Land Office Premises Fuzult‘ure‘, letuAres Computer Machinery Vehicles Total
Gross carrying value as of April 1, 2025 221.76 2,440.22 1,210.48 56.82 1,754.75 104.06/ 5,788.08
Additions - 35.17 42.51 12.59 82.51 - 172.78
Deletions - 133.62 5.15 - - 1.90 140.67
Gross carrying value as of March 31, 2026 221.76 2,341.76 1,247.84 69.41 1,837.26 102.16 5,820.19
Accumulated depreciation as of April 1, 2025 - 896,22 1,169.91 42.57 1,193.47 86.78 3,388.93
| Depreciation - 61.84 35.98 12,43 112.26 5.10 227.61
Agdjusiment During the Year (Refer nole balow) (47.43) - 47.43 - -
Accumulated depreciation on deletions - - 5.14 - - 0.64 5.78
Accumulated depreciation as of March 31st,
2026 - 958.06 1,153.32 54.99 1,353.16 91.24 3,610.76
Carrying value as of March 31, 2026 221.76 1,383.70 94.52 14.42 484.10 10.92 2,209.42
Carrying value as of March 31, 2025 221.76 1,544.00 40.57 14.25 561.28 17.28 2,399.16
Property, Plant and Equipment as on 31st March 2025 (Rupess in lacs)
Particulars Land Office Premises Furmture', Flxtures Comput: Machinery Vehicles Total

& Equipment
Gross enrrying value as of April 1, 2024 221.76 2,440.22 1,201.46 43.40 _1,671.99 106,44 5,691.27
Additions - - 9.02 13.42 76.76 16.67 115.87
Deletions - - - = - 19.05 19.05
Gross carrying value as of March 31, 2025 221.76 2.440.22 1,210.48 56.82 1,754.75 104.06 5,788.09
Accumulated depreciation as of April 1, 2024 - 821.44 1,149.66 31.23 1,084.88 103.06 3,190.27
Depreciation - 74.78 20.25 11.34 108.58 1.87 216.82
Accumulated depreciation on deletions = - - - - 18.16 18.16
Accumulated depreciation as of March 31st,
2025 - 896.22 1.169.91 42.57 1,193.47 86.78 3,388.93
Carrying vilue as of March 31, 2025 221.76 1,544.00 40.57 14.25 561.28 17.28 2,399.16
Carrying value as of March 31, 2024 221.76 1,618.77 51.79 12.18 593.11 3.37 2,500.99




TRADE WINGS LIMITED

Notes to the Consolidated Financial Statements for year ended 31 March, 2026

4 Non-Current Financial Assets

Rupees in Lacs

Rupees in Lacs

CONSOLIDATED

CONSOLIDATED

Particulars

31 Mureh 2026

31 March 2025

Non Current Investments:

(a) Trade Wing (Calcutta) Pvt Ltd 0.25 025
(250 ordinary shares of Rs. 100 each) - -
Less:- Provision for Dimulution in value (0.25) (0.25))

(b) Trade Wing Tours Ltd - 0.00
(1 equity shares of Rs. 100/- each fully paid up) - -

(¢) Trade Wing Hotels 1.td -
(99,002 Equity shares of Rs 100/~ each fully paid up) = -

(d) National Co.Op. Bank 521 521
(49000 Shates of Rs. 10 cach)

(e) Trade Wings Towrs Ltd 0.02

(20 Redeemable cumutative Preleience Shates ol Rs 100/- cach i1 3 30%) - &

(D N.S.C of Rs. 5,000/ deposited with Customs Authorities 015 0.15

() Naiayani Associates capital account 1.00 1.00

() Drishti Lifesaving private limited 011 0.11

(i) Videocon of Roopsnagm - 0.08

(j) National Co Op. Bank 6.50 6.50

12,97 13.07
5 Other non-current assets CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Security deposits 7091 50.43
Bank Deposit with more than 12 months 43 60 41.89
Misc. Deposits 3735 44,10
151.86 136.42
7 Inventories CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Stock of Foreign Cuniency Notes and Prepaid Instiucments
11281 107.27
Food & Bevetages / Stores / Equipments 71.75 57.85
Total inventories at lower of cost and net realisable value 184.56 165.12
8 Trade Receivable CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Secued, Considered Good = ~
Unsecured, Considercd Good 2,115.95 2,134 87
Credit Impaiied 6.95 17.47
2,122.90 2,152,34

(Refer Note 8a for Ageing)
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NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2026

Ruopees in Lacs

Rupees in Lacs

Ageing of trade receivable As at 31st March 2026 As at 31st March 2025
Undisputed Trade Receivable -
- micro enterprises and small enterprises 2,115.82 :
- others - 2,134 87
Disputed Trade Receivable -
- micro enterprises and small enterprises . a
- others 7.08 17.47
Total 2,122.90 2,152,34
Outstanding for following periods from due dateAs at 31st March 2026
Particulars Unbilled | Not Due Less than 6 months | 6 months - 1 year| 1-2 year 2-3 year Mou;’ee:‘l:-an 3 Total
Undisputed Trade Receivable -
Micro enterprises and small enterprises 1,604.20 408.68 52.61 30.15 20.20 2,115.82
Others a
Disputed Trade Receivable
Micro enterprises and small enterprises
Others 7.08 7.08
Total - - 1,604.20 408.68 52.61 30.15 27.28 2,122.90
Previous Year
Outstanding for following periods from due dateAs at 31st March 2025
More than 3
Particulars Unbilled | Not Due Less than 6 months | 6 months - 1 year| 1-2year 2 -3 year year Total
IIndisputei! Trade Receivable
Micro enterprises and small enterprises -
Others 1,465.76 518.06 59.77 44,98 46.32 2,134.87
Disputed Trade Receivable . - - - i
Micro enterprises and smnll enterprises - - - - B -
Others - - 17.47 17.47
Total - - 1,465.76 518.06 59.77 44.98 63.79 2,152.34
Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Develapment Act, 2006
As at 315t March 2026 As at 31st March 2025

Particulars

Dues remaining unpaid

Prineipal

Interest

lnterest paid in terms of Section 16 of the MSMED Act along with the amount of payment made to the supplier beyond
the appointed day during the year

“Principal paid beyond the appointed date

-Interest paid in terms of Section 16 of the MSMED Act

Amount of interest due and payable fov the period of delay on payments made beyond the appointed day during the
year

Further interest due and payable even in the succeeding years, until such date when the interest due as above are
actually paid to the small enterprises

Amount of mterest accrued and remaining unpaid

I
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9 Cash and Bank Balances CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
(a) Cash and cash equivalents comprise the following :
(i) Cash on Hand 10,27 14,89
(ii) Balances with Banks; - 5
-In Current Accounts 210.12 113.91
-In Deposit Accounts (Original Maturity Less than 3 Months) - -
SubTotal (a) 220.39 128.80
(b) Other Bank Balances
(i) In Deposit Account with matutity less than 12 months from
1eporting date 324,40 477.86
(ii) In earmarked accounts (Margin Money, etc.) with maturity less than
12 months from the reporting date 19.17 =
SubTotal (b) 343.57 477.86
563.96 606,66
10 Loans given CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Staff Loan / Advances 86.81 38.07
Other Loans and Deposits 0.63 1,01
87.44 39.08
11 Other current financial assets CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Other Advances / Prepaid/ Advance for Exp 53.99 37.11
53.99 37.11
12 Income Tax (Net) CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Advance Pament of Tax (Net of TDS) 120.94 177.48
120.94 177.48
13 Other current assets CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Group Company Balances: 49.74 0.01
GST Input / Reverse Charges 23.12 20.98
72.87 20.99
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14.1

14.2

SHARE CAPITAL

(Rs in acs)

(Rs in lacs)

Particulars

As at 31st March 2026

As at 31st March 2025

Authorised Share Capital :

30,00,000 Equity Shares of Rs.10 each 300.00 300.00
2,00,000 6% Preference Shares of Rs. 100/- each 200.00 200.00
3,50,000 6% Preference Shares of Rs. 100/- each 350.00 350.00

TOTAL 850.00 850.00

Issued, Subscribed and Paid-up :
30,00,000 Equity Shares of Rs.10 each fully paid up 300.00 300.00
TOTAL 300.00 300.00

The Reconciliation of the number of shares outstanding is set out below:

As at 31st March 2026

As at 31st March 2025

Particul
articutars No of Shares No of Shares
Equityshares at the beginning of the year 30,00,000 30,00,000
Add: Shares issued during the year - -
Less: Shares cancelled/bought back during the year E -
Equity shares at the end of the year 30,00,000 30,00,000

The details of Equity Shareholders holding more than 5 percent shares:

Name of the shareholder

As at 31st March 2026

As at 31st March 2025

No of Shares % held No of Shares % held
Narayani Hospitality & Academic Institution Pvt Ltd 22,38,341 74.61% 22,38,341 74.61%
Benjo Holding Pvt Ltd 1,87,736 6.26% 1,87,736 6.26%
Sagarknya Inv Finance P Ltd 1,84,525 6.15% 1,84,525 6.15%
Vishwadeep Invt Finance Pvt Ltd 1,81,870 6.06% 1,81,870 6.06%
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Rupees in Lacs

Rupees in Lacs

14A Other Reserves CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Capital Reserve:- - -
Opening balance 6.13 6.13
Add:- Addition during the year = -
Less:- Deduction during the year - g
6.13 6.13
Revaluation Reserve
Opening balance 4141 43,01
Add:- Addition during the year . -
Less:- Deduction during the year 1.61 1.61
39.80 41.41
General Reserve
Opening balance 21.78 21.78
Add:- Addition during the year - -
Less:- Deduction during the yea - -
21.78 21.78
Profit and Loss A/c:-
Opening balance (1,303.26) (1,685.21)
Add: Transfer from Revaluation Reserve 1.61 1.61
Less :MAT for AY 2019-20 written off - -
Add: Profit / (Loss) for the year 23941 380.34
Less: Adjusted for Depreciation 2 -
Closing balance (1,062.24) (1,303.26)
Other Comprihensive Income - =
Opening Batance (151.42) (148.75)
Gratuity (Net of Taxes) (69.72) (2.67)
Tax on OCL - .
(221.14) (151.42)
(1,215.67) (1,385.37)
15 Financial Borrowings CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
(i) Financial Borrowings
Borrowings from Bank
NCB ODl a/c 1170 11376 276.98
(Please refer below note) - -
BOB - WCTL - 104.54
Less: Repayable within | year - 104.54
BOB - BJECL 209.41 293.70
Less: Repayable within | year 84.29 84.29
125.12 209.41
NCB ODl a/c 1171* 394,57 425,55
Car Loan From HDFC Bank 3.56 6.72
Borrowings from Related Party - -
Directors Loan 744.94 792.02
1,381.95 1,710.68

NOTES:

(1) 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 of 282 sq.ft. on 1st flr
of the Bhogilal Bldg., 18/20, K.Dubash Marg, Kalaghoda, Fort, Mumbai - 400001 and personal guarantee of Dr. S P Mittal.

Rate of Interest -The Company's borrowings from banks are at an effective weighted average rate of 11%p.a. as per sanction

letter Dated :- 09/01/2024

Company has taken Auto loan From HDFC Bank for Rs.11,20,000/- amount will be repaid in 39 equal installment of

Rs.33177/- repayment has started from 07th Feb 2025,
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Long Term Provisions

CONSOLIDATED

CONSOLIDATED

Particulars 31 March 2026 31 March 2025
(a) Provision for Employee Benefits:
(i) Provision for Gratuity 292.46 247.09
(if) Provision for Leave Encashment 52.55 55.65
(b) Provision - Others: 43.71
388.71 302.74
16a Deferred Tax Liability CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Deferred tax liability 249.74 283.04
Less:- Deferred tax assets 14.36 (2.72)
235.38) 285.76]
17__Other Non Current Liabilities CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Loans and Advances - Related Party 135.65 58.27
135,65} 58.27)
18 Bowworings CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Borrowings from Bank
BOB - WCTL - Repayable within 1 year 84.29 188.83
Car Loan Payable Within | Year 3.98 398
Borrowings from Related Party
Directors Loan 329.53 204.18
417.804 396.99|
19 Trade Payables CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Sundry Creditors 1,193.04 1,333.63
1.193.04 1;333223

(Refer Note 19a for Ageing)

There are no Micro & Small 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.
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19a NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2026

Rupees in Lacs

Rupees in Lacs

Apgeing of trade payables

Undisputed Trade Payable -
- micro enterprises and small enterprises
- others

Disputed Trade Payable -

- micro enterprises and small enterprises
- others

Total

As at 31st March 2026

As at 31st March 2025

897.58

4.86
290.60

2.81
1,330.81

1,193.04

1,333.63

Outstanding for following periods from due dateAs at 31st March 2026

Less than 6 months | 6 months - 1 year

Particulars TTnhilled |Not Nre

1-2year 2 -3 year

More than 3
vear Total

Undisputed Trade Payables

Micro enterprises and small enterprises 565.20 256.89

62,26 337

9.86 897.58

Others

Disputed Trade Pavables

Micro enterprises and small enterprises 4.86

4.86

Others 290.60

290.60

Total - 855.80 261.75

62,26 3.37

9.86 1,193.04

Previous Year

Outstanding for following periods from due dateAs at 31st March 2025

Less than 6 months | 6 months - 1 year

Particulars Unbilled |Not Due

1-2year 2-3year

More than 3
vear Total

Undisputed Trade Payables

Micro enterprises and small enterprises - - 2.81

- 2.81

Others 273,70 579.12 412,65

48.14 2,61

14.59 1.330.81

Disputed Trade Payables

Micro enterprises and small enterprises

Others

Total - 273.70 579.12 415.45

48.14 2.61

14.59 1.333.63

Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

Particulars

Dues remaining unpaid

Principal

Interest

Interest paid in terms of Section 16 of the MSMED Act along with the amount of payment made to the supplier beyond
the appointed day during the year

-Principal paid beyond the appointed date

-Interest paid in terms of Section 16 of the MSMED Act

Amount of interest due and payable for the period of delay on payments made beyond the appointed day during the year

Further interest due and payable even in the succeeding years, until such date when the interest due as above are actually,
paid to the small enterprises

Amount of interest accrued and remaining unpaid

As at 31st March 2026

As at 31st March 2025
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Other financial liabilities

CONSOLIDATED

CONSOLIDATED

Particulars

31 March 2026

31 March 2025

(a) Secured Loans

a) Union Bank of India - -

b) Bank of Baroda (Overdraft) 211.78 311.20

¢) Other Bank = -
(b) Unsecured loans

a) Inter Corporate Loan 17.01 20.09
(c) Other fi ial liabilities (Rent Deposit) 290.65 270.92

519.44 602.21

Company has taken Auto loan From HDFC Bank for Rs.11,20,000/- amount will be repaid in 39 equal installment of
Rs.33177/- repayment has started from 07th Feb 2025,

(la) Cash Credit facility from Bank Of Baroda is secured by hypothecation of book debts and guaranteed by some of the Directors
of the Company. [n 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 of M/s, Narayani Hospitality & Academic Institutions Pvt. Ltd.,
M/s, Trade Wings Logistics (India) Pvt, Ltd

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

(lc) Office No. 110, on the first floor 350,37 sq. ft. i.c. 32.55 sq. mtrs carpet area in the project known as Shanti City at
village Talegaon Dabhade of Taluk:s Maval, Dist, Pune land beaving survey No. 532 (old S. No. 714) CTS No. 2431 to 2435 and
3294 totally admeasuring about 2,94 hect. i.c, 29400 sq. mtrs and 16542.4 sq. mtrs,

(1d) Shop No. 12/13, first floor, "Manoram Arcade’ S.No. 60%/A/2B off. M.G.Road, opp. Sharda Sankul & Nilesh Dry
Fruites, Vakilwadi, Nashik.

(1e) Company has restrued part of it's eredit facility to working capital term loan wide Bank of Baroda Sanction letter
No.SME2/ADV/2020-21/21 Dated :- 17.05.2021 Repayment staviing from March 2022, with interst Rate BRLLR + 1.25% For

WCTL & BRLUR42.25% For Cash Credit .

This Facility rencuwed on time to time & vide there sanction letter no :- BOB/SMEBR/MZ/2026-27 Dated:-22/05/2026

Corporate guarantee of M/s. Narayani Hospitality & Academic Institutions Pvt. Ltd., M/s. Trade Wings Logistics (India)

Pyt. Ltd. & Personal guarantee of Ur.Shailendra P Mittal,

21  Other current liabilities CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
(a) Statutory Liabilities 80.88 99,49
(b) Inter Unit Balances (Narayani Associates) - 1.92
(c) Group Company Balances 64.06 -
(d) Bonus Payable 4.69 6.85
(e) Other Funds (labour welfare Payroll) Payable 0.95 2.24
(B Provision for Interest (GST/VAT) 57.46 57.46
(g) Salary Payable 37.39 31.86
(h)  Advance from Custometr 128 42 179.60
(i) Money received pending appropriate treatment (Refer note 40) 1,629.60 1,629,60
2,003.45 2,009.02
22 Short-term provisions CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
(a) Provision for employee benefits
(i)  Provision for Bonus / Performance Linked [ncentives - -
(i)  Provision for Gratuity 31.86 34,30
(ii) Provision for Leave Encashment 9.86 9.63
41,72 43.93
(b) Provision- Others
Provision for expenses 179.45 89,58
179.45 89.58
221.17 133.51




TRADE WINGS LIMITED

Consolidated Notes to the Financial Statements for year ended 31 March 2026

Rupees in Lacs

Rupees in Lacs

23 Revenue from Operations CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Revenue from sale of Foreign Currency 2,823.84 3,018.46
Revenue from sale of Prepaid Instruments 3,553,16 3,326.98
Carpo Freight Revenue & Apency Services 348.68 625.69
Revenue from sale of Air Travel/Hotel/Tour/Car
Rental & Misc. 15,866,12 14,310.62
Revenue from Sale of Rooms, Food & Beverages
and Other Operating Revenues 3,619.19 3,698.69
26,210.99 24,980.44
24 Other Income CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Interest Earned =
On Bank Fixed Deposit 13.24 11.71
On Income Tax Refund 15.96 5.99
On Partnership & Associates Co - 0.10
Card Incentive 8.20 7.49
Income from warchouse 18.90 17.40
Misc. Income 12.22 11.36
Business Centre Service charges 98.19 79.63
Rental Income 652 83 462.56
Sundry Credit Balance W/Back 238 0.76
Profit/Loss from Partnership firms 20,10 (3.93)
Other Commission / Air / Toll & Parking 6.56 6.09
848.58 599.17
25 Cost of Traded Goods CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Cost of Foreign Currency 6,295.25 6,246.89
Cargo Freight Expenses 339.20 609.75
Air Travel/Hotel/Tour & Misc travel 14,455.21 13,054.19
Cos of food & Beverages Consumed 254,55 326.02
21,344.21 20,236.85
26 Employee benefits expenses CONSOLIDATED CONSOLIDATED

Particulars

31 March 2026

31 March 2025

Salaries and Wages 1,150.01 1,151.94
Payment to Contractors 508.05 328.63
PF Administration charges - -
Gratuity 28.86 31.34
Staff Walfare 70.49 3828
Leave Encashment 18.97 18.47
Contribution to P.T/P. F. & Other Funds 4168 39.46
1,818.06 1,608.12
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27 Finance Costs CONSOLIDATED CONSOLIDATED
Particulars 31 March 2026 31 March 2025
Interest Paid

Union Bank of India - 16.03
N.CB 69.68 85.68
BOB - Interest On Overdraft 36.83 37.44

BOB - ROR Interest 87.46 .
BOB - Interest On Term Loan 26.68 55.89
Director 144.23 94,62
On Delay TDS 0.71 0.94

On Capital (Narayani Associates) 6.85 -
On Inter Corporate Loans 0.01 0.09
On Credit Card 6.26 9.02
On Car Loan 0.83 0.29
On Corporate Cards 0.73 091
On Late PF - 4.17
On GST/VAT 6.62 0.59
386.90 305.67

28 Other Expenses CONSOLIDATED CONSOLIDATED

Particulars 31 March 2026 31 March 2025

Audit Fees 14.36 13.04

Business Exp 0.14 -
Rent, Rate & Taxes 166.94 130.68
Filing Fees - ROC 0.21 0.13
Insurance 24.92 27.87
Postage & Telephone Expenses & Internet Exp 22.96 20.54
Internet Exp 872 7.95
Printing & Stationery 12.54 16.02
Electricity & Water Expenses 308.64 329.80
Membership & Subscriptions 5.83 13.58
Bank Charges 12.80 1158
Lepal & Professional Charges 484.85 346.37
Repairs & Maintenance 1,251.24 1,082.79
Bad Debts 80,96 20.93
Conveyance Expenses 43,55 49.33
Difference in Exchange (0.02) 0.25
Miscellaneous General Expenses 71.75 101.65
Domestic Travelling Expenses 9325 8178
Foreign Travelling Expenses 3933 44,01
Custom Penalty - 0.20
Entertainment Expenses 26.87 26.43
Office Expensese 29.98 35.18
Service Charges . 12.14
Security Charges 36,96 30.38

Staft Conference 8.59 5
Late Payment Fees (TDS) - 0.39
Late Payment Fees (GST) 0.31 0.15

Loss on Theft 1.25 -

Loss on Sale of Property / Fixed Assest /PPE 0.86 -
GST ITC reversal 16.39 773
Sales Promotion Expenses 9.16 44,08
Commission/Brokerage 12539 182.84
Advertisement Expenses 33.04 57.47
Amex Annual Fees 0.03 020
PT Paid 0.28 0.64
Donation 10,71 025
GST Paid 2.69 6.14
IATA Fees 2,65 5.24
Vehicle Exp 3.50 4.83
Stores & Operating Supplies Consumed 85.16 66.91
Laundry Expenses 56.83 49.40
Guest Transport 11.00 14.34
Freight, handling & Cartage 5.54 7.40
Total (a)+(b) 3,110.16 2,850.63
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(ii)

Additional Notes to the Financial Statements
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. Diluted eamings for equity share is computed by dividing the net profit attributable to the equity holders of the comnpany by the weighted average number of equity
shares considered for deriving basic eamings 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.c., 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 period presented.

Earnings per sharc is calculated as follows 2025-26 I 2024-25

(Rupees in Lakhs)
Net Profit /(Loss) after Tax 239.37 380.34
Weighted average number of Equity Shares outstanding 30.00 30.00
Nominal Value of Equity Shares 10/- 10/-
Earnings per share — Basic and diluted 798 12.68

Provision for Retirement Gratuity

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

Particulars As at March 31, 2026 As at March 31, 2025
Discount Rate 14.25% 13.40%
Expected Returm on Plan Assets N/A N/A
. Indian Assured Lives Indian Assured Lives
Mortality . .
Mortality (2012-14) Mortality (2012-14)
Future Salary Increases 10% p.a. 10% p.a.
Disability . 2
0, - 0, . H
Attrition 7.00 /o p.a. for all 7.00% p.a. for all service
service groups groups
Retirement 58 years 58 years

(B) Table showing change in the Present value of Define Benefit obligation

Particulars As at March 31, 2026 As at March 31, 2025
Present Value of Benefit Obligation beginning of the period 281.39 300.89
Interest Cost 18.70 21.38
Current service cost 10.16 9.95
Past service cost i B
Benefits paid (1154) (29.36)
Actuatial (Gain) Loss on Obligation — Due to Change in o 230
Demographic Assumptions
Actuarial (Gain) Loss on Obligation ~ Due to Change in Financial (6.52) (45.04)
Assumptions

' . Lo . 5992 4193
Actuarial (Gain) Loss on Obligation — Due to Experience

- Lo . 224.10 237.21

Present Value of Benefit Obligation beginning of the period
Present Value ot Benefit Obligation at the end of the period 340.41 281.39
(C) Table showing change in the Fair Value of Plan Assets
Fair Value of Plan Assets beuinning of the period - -
Expected Return on Plan Assets
Contributions by the Employer 16.06{-
Benefits paid - -
Retuin on Plan Assets, Excluding [nterest Income 0.03}-
Fair Value of Plan Assels at end of the period 16.09]-
(D) Amount recognised in the Balance Sheet
Particulars As at March 31, 2026 As at March 31, 2025
Present Value of Obligation 11517 166.81
Fair Value of Plan Assels 16,09 - |
Liability (Assets) 108.02 166 81

Uniecognised Past Setvice Cost - -

Net (Liability )/ Asset Recognized in the Balance Sheet 108.02 23049




(iii)

(iv)

(E) Net Interest Cost for Current Period

Particulars As at March 31, 2026 As at March 31, 2025
Present Value of Benefit Obligation at the Beginning of thePeriod 57.29 -
(Fair Value of Plan Assets at the Beginning of the Period) - -

Net Liability/(Asset) at the Beginning 57.29 -
[nterest Cost 3.8% -

Net Interest Cost for Curent Period 3.89 B
(F) Expenses recognised in the Income Statement

Particulars As at March 31, 2026 As at March 31, 2025
Cuirent Service Cost 10.16 9.95
Net Interest Cost 18.70 21.38
Actuarial (pains)/Losses - -

Expected Return on Plan Assets - -

Past Service Cost

Expense recognised in P&L 28,86 31,33

(F) Expenses recognised in statement of Other Comprehensivi

¢ income (OCl)

Particulars As at March 31, 2026 As at March 31, 2025
Actuarial (gain) loss on Obligation 5338 -0.81
Return on Plan Assets, Excluding Interest Income -0.14

Expense recognised in OCI 5336 (0.81)

The gratuity and leave liability is determined for all the employees on an overall basis based on the actuarial valuation

done by an independent actuary.

Segment Reporting

For the year ended

Description

Mar-26

Mar-25

Rupees in Lakhs

Total Segment Revenue

Cargo 368.28 637.20
Travel Related Services 26,691 28 24,942 40
Less : Inter Sezment Revenue - N
Cargo - -
Travel Related Services - =
Revenue fiom External Customers =
Cargo 36828 637,20
Travel Related Services 26,691 .28 24,942 40
Segment Profit/Loss before Interest and Tax = -
Cargo 15.89 8.88
Travel Related Services 543 65 658,31
Total 559.54 667.19
Less : Interest 386.90 305.67
Less : Other Un-allocable Expenditure net of - -
un-allocable income - -
Total Profit Before Tax 172.63 361.52

The income from commission, Difference in Exchange, baggage 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.

Revenue from Contracts with Customers

The Company’s revenue primarily comprises of Revenue from Tiavel, Cargo & Forex operations, Management and
Opetating Fee income as tabulated below & Subsidiary Company Having Hotel operations, Management and Operating

Fee.

i) Details of revenue from contracts with customers recoguised by

As at March 31, 2026

As at March 31, 2025

Revenue from operations

Revenue from contract with customers

Revenue from sale of Foreign Currency & Prepaid Instruments 6,377.00 6,345.44
Carpo Freight Revenue 348.68 625.69
Revenue from sale of Air Travel/Hotel/Tour/Car Rental & Misc. 15,868.88 14,314.13
Room Revenue, Food & Beverages and Banquets 3,619.19 3.698.69
Other Operating revenue (2.75) (3.51)
Totat Revenue from onerations 26.210.99 24,980.43
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The 1evalvation of property in Adarsh Society and owned by the Company and leasehold property in Bhogilal 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.1.61/-) 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

Payment to Auditors:

As at March 31, 2026

As at March 31, 2025

(a) Audit Fees | 9.18 6.19
(b) For Tax Audit 1.20 1.20
(c) In any Other Manner 15.30 11.19

Sundry Debtors and Sundry Creditors are subject to confirnmation

Fixed Assets and other current assets used in the Company’s business or liabilities contracted have not been identified to any of the reportable segments, as the fixed assets and
services ate used interchangeably between segiments. 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/- 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.

During the year, the company has written off sundry debit balance of Rs.80,95,637/- (Previous Year Rs.20,92,824/-), Loans and advance are Nil/- (Previous year Nil/-) and written
back Nil- (Previous Year Nil), as approved by board of directors. The effect of wiite off and write back has been shown in the Profit and Loss account,

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 as Small-Scale Industiial undertakings.

Previous Year figures have been regrouped or 1eorganised wheiever necessary to make them comparable with those of the current year.

The MOU that was executed by and between one of the promotets of the Company with Tulip Hotels Pvt. Ltd. inter alia for management of Bogmallo Beach Resort and for
executing agreement to sell 50% of the shares of the company on 26th April 2000 has been terminated by the said promoter vide its Advocate's notice dated 27th January 2007 with
retrospective effect fiom |st November 2006. The company along with its promoters has also initiated legal proceedings apainst Tulip Hotels Pvt. Ltd. and its directors and certain
eniployees in Mumbai and Goa courts and the same are subjudice as of the date of the signing of the balance sheet

The company as per a legal opinion of its Legal Advisors and a Chartered Accountant has shown an amount of Rs.1629.60/- towards “Money Received Pending Appropriate
Treatment” under Other Curtent Liabilities

Notwithstanding the above, the company has sought to appropriate the said amount against the domages that have been claimed by the company against Tulip Hotels Pvt, Ltd. The
company has therefore thought it fit to categorize the said amount under Other Current Liabilities till the outcome of the suit pending in the Vasco Da Gama court.

Contingent Liabilities

Contingent Liabilities are disclosed n respect ot possible 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 in books

Company has received notice from BSE in matter of compulsory delisting of securities of Trade Wings Ltd on which there is possible fees liabilities as mentioned below:

Company has recevied letter from BSE dated 26th May 2025, Regariding in principal approval for revocation of suspence in trading of equity shares on payment of reinstate fees of
Rs.20lac plus GST within two weaks fiom date of approval . Company vide there letter dated 27th May 2025 requested for waivour of said amount.

Audit Trail Compliance:

The Company has used accounting software Cashx, Indecab and Tally ERP for its Travel/Cargo segment and FX plus software for its Foreign Exchange Seg; for maintaining its
books of account which has a feature of recording audit trail (edit log) facility and the same has operated thioughout the year for all relevant transactions recorded in the software
Further no instance of audit trail feature being tampered with was noted in respect of accounting software where the audit trail has been enabled. Additionally, the audit trail of prior

yeai(s) has been preserved by the Company as per the statutory tequirements for tecord retention to the extent it was enabled and 1ecorded in the respective years.
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Additional Regulatory Information pursuant to Amendment in Schedule I1I to the Companies Act, 2013

The Company does not hold any Intangible Assets. Accordingly, reporting on revaluation of Intangible Assets is not applicable.

The Cormpany has not advanced loans or advences in the nature of loans to promoters, directors, KMPs and the related parties.

The Company does not hold any Capital-work-in-progress. Accordingly, reporting on Capital Work-in-progress ageing and completion schedule is not applicable.

The Company does not hold any Intangibles assets under development. Accordingly, reporting on Intangibles assets under development ageing and completion schedule is not
applicable.

The Company does not have any benami property, where any proceeding has been initiated or pending against the Company for holding any benami property.

The Company is not declared wilful defaulter by and bank or financials institution or lender during the year.

The Company has not undertaken any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956.

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

Reporting under Compliance with approved Scheme(s) of Arrangements is not applicable to the Company.

The Company has not advanced or loaned or invested funds to any other person(s) or Company(ies), including foreign entities (Intermediaries) with the understanding that the
Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (ultimate beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

The Company has not received any fund from any person(s) or Company(ies), including foreign entities (funding party) with the understanding (whether recorded in writing or
otherwise) that the Company shall;

(a) 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

(b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961,

Reporting on Corporate Social Responsibility (CSR) is not applicable to the Company.

The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.,

This accounts has been approved in the Board Meeting held on 27th May 2026.
As per our report of even date
For M/s A N Shah & Associates For Trade Wings Limited

Chartered Accountants
FRN: 152559W

CA Akash Shah Dr. Shaile
Propriator Direct

M No. 191340 DIN: 00221661
Place: Mumbai Place: Mumbai

Date:- 27th May 2026 Date:- 27th May 2026




TRADE WINGS LIMITED
SEVENTY SIXTH ANNUAL REPORT 2025-26
ATTENDANCE & PROXY

TRADE WINGS LIMITED
CIN: L63040GAI949PLCOOOI68
Registered Office: 1*tFloor, 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

76 (Seventy-Sixth) Annual General Meeting of the Shareholders of Trade Wings Limited will be held on Thursday,
24 September, 2026 at 10:30a.m at the registered office of the Company situated at 1% Floor, Naik Building, Opp.
Don Bosco High School, Mahatma Gandhi Road, Panaji, Goa - 403001

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 76t (Seventy-Sixth) Annual General Meeting of the Shareholders of Trade Wings Limited will be
held on Thursday, 24 September, 2026 at 10:30a.m at the registered office of the Company situated at 1%t Floor, Naik
Building, Opp. Don Bosco High School, Mahatma Gandhi Road, Panaji, Goa - 403001.

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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TRADE WINGS LIMITED
SEVENTY SIXTH ANNUAL REPORT 2025-26
ATTENDANCE & PROXY

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: L63040GA1949PLCOO0O168

Regd. off: 1*tFloor, 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

76th Annual General Meeting — 24th September, 2026

Name of the member (s):
Registered Address:

E-mail 1d.:
Folio no. /Client ID & DPID:

1/ We being a Member(s) of shares of the above-named company, hereby appoint:

Name Email id Address Signature

as my/ our proxy to attend and vote for me/us and on my/ our behalf at the 76t (Seventy-Sixth) Annual General Meeting of the
Shareholders of Trade Wings Limited will be held on Thursday, 24 September, 2026 at 10:30a.m at the registered office of the
Company situated at 15t Floor, Naik Building, Opp. Don Bosco High School, Mahatma Gandhi Road, Panaji, Goa - 403001 and at
any adjournment thereof in respect of such resolutions as are indicated below:

No.

Res.

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, 2026 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, 2026 along with the
report of Auditors thereon

3. | To appoint Mr Hemant R Panchal (DIN: 08602861), who retires by rotation and
being eligible, offers himself for re-appointment

Special Business

4. | To consider and approve the shifting of the registered office outside the local
limits but within the same ROC jurisdiction;

5. | To consider and waive off the recovery of remuneration paid to the Managing
Director & Non-Executive Director of the Company for the F.Y. 2024-25;

Signed this...................... day of ....cooeeeiiiiiiiiii, 2026
- Affix
Signature of Shareholder Re.l/-
Revenue
Stamp

Signature of Proxy holder(s)

Note:

1.

2.

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.

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.

Appointing a proxy does not prevent a member from attending the meeting in person if he/ she so wishes.

In the case of joint holders, the signature of anyone holder will be sufficient, but names of all the joint holders should be stated.
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