
D T S &:: Associates LLP 

Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 
TO THE MEMBERS OF 
THE BOARD OF CONTROL FOR CRICKET IN INDIA 

I. Oualified Opinion 

We have audited the accompanying financial statements of The Board of Control for 
Cricket in India ("the Board" or "the BCCI"), which comprise the Balance Sheet as at 31st 
March, 2024, thle Income and Expenditure Account for the year then ended, the Notes to 
Accounts and the other explanatory information of the Board (hereinafter referred to as 
"Financial Statements" or "Accounts") prepared considering the significant accounting 
policies describled in Note 2 of Notes to Accounts in Schedule 15 to the financial 
statements, the accounting standards issued by the Institute of Chartered Accountants of 
India (lCAI) and generally accepted accounting principles in India ("Indian GAAP"). 

We repOlt as follows: 

I. The Balance. Sheet and the Income and Expenditure Account dealt with by this report 
are in agreement with the books of account; 

2. We have sought and have, except for the matters described in paragraph I(b), I(d), 
I(e), I(h) and I(i) of the Basis for Qualified Opinion in Section II below, obtained all 
the information, responses and explanations which to the best of our knowledge and 
belief were necessary for the purposes of our audit; 

3. Having regard to the matters described under the Basis for Reporting referred to in 
Section IV below, and except for the possible effects of the matters described under 
Basis for Qualified Opinion in Section II below, we report that: 

a. in our opinion, proper books of account have been kept by the Board so far as it 

appears from our examination of those books; 

b. in our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid financial statements, give a true and fair view in 
conform ity with the Indian GAAP: 

1. in the case of the Balance Sheet, of the state of affairs of the Board as at 31 st 

March, 2024; and 

11. in the case of the Income and Expenditure Account, of the surplus of the 
Board for the year ended on that date. 
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II. Basis for Oualifiied Opinion 

I. Certain matters relating to earlier years continue to remain unresolved as at 31 st March, 
2024. These matters are listed below: 

We draw attention to: 

a. Note 14 (c) of Schedule 15 of the Accounts, Deccan Chronicle Holdings Limited 
("Deccan" / "DCHL") had initiated arbitration proceedings challenging the 
termination of its Franchisee by the Board and raised its claim towards loss of 
profit, loss of value of franchisee, franchisee running expenditure, loss of business 
opportunity and legal expenses, etc. The Board had also filed its counterclaim in 
the said matter. The Arbitrator passed an award on 17th July, 2020 in favor of 
DCHL, infer alia, awarding DCHL an amount of Rs. 4,814.67 Crores, along with 
interest at 10% per annum from the date of arbitration proceedings till the 
realization of the amounts on/before 30.09.2020 (estimated aggregate award 
amount of Rs. 10,374.62 Crores as at 31 st March, 2024 (Rs. 9,891.84 Crores as at 
31 st March, 2023)). The Board's petition challenging the award was allowed vide 
Hon ' ble Bombay High Court's judgement dated 16th June, 2021. The Hon'ble 
Bombay High Court held that the award passed by the arbitrator was without 
reasons, ignoring evidence and against the contract entered between the Board and 
DCHL. Hence, the Court upheld the Board's Petition and the award against the 
Board was set aside except that the BCCI is directed to pay DCHL amounts 
towards Central Rights income withheld by the BCCI for 2012 IPL season along 
with interest thereon which has been accepted and accrued/ remitted by the BCCI. 

DCHL has preferred an appeal to the Division Bench of the Hon'ble Bombay 
High Court and vide order dated 17th September, 2021, the Court admitted the 

appeal. No date for hearing of the appeal has yet been assigned. 

Since the above matter is sub judice / under appeal and pending final disposal, the 
ultimate outcome of which is uncertain at this stage, based on the information and 
the explanations given to us, we are unable to fonn an opinion on adjustments, if 
any, that may be required to these financial statements on account of the above. 

b. Note 7 of Schedule 15 of the Accounts, Current Assets, Loans and Advances -
Others (Schedule 6(C)) include Rs. 6.55 Crores receivable from PILCOM. Further, 
Current Liabilities and Provisions (Schedule 3(C)) include Rs. 9.12 Crores 
representing amounts received from the PILCOM Account maintained with Citibank 
N.A. London, which are pending adjustment in the absence of complete infonnation. 
On the basis of the infOlmation made available to us, we are unable to fonn an 
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opinion regarding the accounting treatment of the aforesaid amounts, including the 
consequential effects, if any, relating to regulatory compliance requirements thereof. 

c. Note 20 of Schedule 15 of the Accounts, there are certain proceedings / 
investigations initiated by the statutory authorities viz. Income Tax, Service Tax, 
Sales Tax, Entertainment Tax, Maharashtra Value Added Tax, Directorate of 
Enforcement, the Directorate General of the Competition Commission of India, 
Collector of Stamps - Maharashtra, etc., which are ongoing and are at various stages. 

Since the above matters are under appeal / litigation and pending final disposal, 
the ultimate outcome of which is uncertain at thi s stage, based on the information 
and the explanations given to us, we are unable to form an opinion on 
adjustments, if any, that may be required to these financial statements on account 
of the above. 

d. Note 21(a) of Schedule 15 of the Accounts, the Board had referred investigation of 
celtain matters in connection with the affairs relating to a former Chairman of the 
Indian Premier League to the DisciplinalY Committee of the Board. As part of such 
internal investigations, the Board had also reviewed various Agreements / MOUs / 
Contracts, since the Board is of the view that certain agreements purported to have 
been entered into on its behalf were unauthorized and may, therefore, not necessarily 
be binding on the Board. Consequent to such reviews of the Agreements / MOUs / 
Contracts, the Board, pending final detennination, accounted for Incomes, Expenses, 
Assets and Liabilities with respect to these Agreements / MOUs / Contracts based on 
the decisions of the IPL Governing Counci l and the Finance and Working 
Committees of the Board. Also refer Section ]] ( I) (e) below. 

Whilst the proceedings of the Disciplinary Committee have been completed and 
its repOIt has been considered / approved by the members, the Board is in the 
process of giving effect to the findings / decisions and taking appropriate action 
based on the same. The Management of the Board is of the opinion that 
adj ustm ents, if any, to the financial statements arising out of, inter alia, the 
aforesaid investigation, findings and discussions with the counter parties to the 
Agreements / MOUs / Contracts, as appl icab le, will be dealt with as and when 
fi na lly determined. 

Further, as stated in Note 21(b) of Schedule 15 of the Accounts, the Board has also 
initiated reviews / verification of the affairs / payments made to State Associations 
as part of its overall monitoring, which are in progress. 

Since the above matters are pending final disposal, we are unable to form an 
opinio n on adjustments, if any, that may be required to these financial statements 
on account of the above. 

e. We draw attention to Note 22 (V), (VI), (VII)(2), 24B(a) & (b) of Schedule 15 of the 
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various services provided / sale of tickets / sale of media rights etc., which was based 
on Board's understanding / assessment / email communications /available 
information in the absence of signed contracts / agreements / confirmation from the 
counter party/ all the required documentation. Aggregate of such income recognized 
by the Board in earlier years was Rs. 146.04 Crores and outstanding against the same 
as on 31" March, 2024 is Rs. 13.64 Crores. 

In the absence of complete / required information / appropriate evidences, previous 
auditors were unable to form an opinion on the appropriateness / correctness / 
completeness / validity of the above referred amounts and the consequential 
adjustments, if any, that may be required to be made to those financial statements. In 
the absence of any further development! information / audit evidences we are unable 
to comm.ent on the adjustments required, if any, to the financial statements for the 
year in respect of these matters including recoverability of outstanding amount of Rs. 
13.64 Crore. 

f. i) Note 9 (I) (a), (b), (c) and (0) of Schedule 15 of the Accounts, the Board, based 
on professional advice, believes that no provision for income tax is required to 
be made in respect of the prior years and until the change to the Constitution of 
the Board on 21 st August 2018 aggregating to Rs. 7,453.10 Crores as it 
belie:ves that it has a good case to avail the exemption under Section II of the 
Income tax Act, 1961 and avail the benefits of registration under Section 12A of 
the I ncome tax Act, 1961 notwithstanding the demands / disputes raised by the 
income tax department which have been challenged by the Board before various 
appellate / judicial authorities. 

ii) Note 9 (I) (d) of Schedule 15 of the Accounts, the ITAT has, vide its order dated 
2nd Novem ber 2021, ruled in favor of the Board that it is entitled to continuance 
of registration under section 12A of the Income Tax Act, 1961 after change of 
the Constitution of the Board on 21 st August 2018, and has quashed order of the 
Principal Commissioner of Income Tax rejecting the Board's application for 
registration under the said section. The Principal Commissioner has filed appeal 
before the Hon'ble High Court of Bombay against the ITAT order, which is 
pending adjudication. Accordingly, the Board has, on a prudent basis, continued 
to rec:ognize provision for Income Tax aggregating to Rs. 7362 Crores up to 31" 
March ,2024 (Rs. 3 150 Crores for the year ended 31st March 2024, Rs.I,600 
Crores for the year ended 31 st March 2023, Rs. 1,150 Crores for the year ended 
31 st March 2022, Rs. 792 Crores for the year ended 31st March 2021, Rs. 5 10 
Crores for the year ended 31st March 2020 and Rs. 160 Crores for the year 
ended 31 st March 2019) without considering exemption under Section 12A of 
the Income Tax Act, 196 1, until fina l disposal of the matter. 

iii) Further, the Management of the Board is in the process of reconciling the Tax 
Deducted at Source and Taxes (including Advance tax and Interest) Paid under 
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Protest as per the books of account with the income tax returns / orders / records 
/ other communication from the income tax department duly considering the 
various TDS disallowances, suo moto adjustments by the income tax department 
against tax demands, etc. Refer Schedule 5 and Note 10 of Schedule 15 of the 
Accounts. 

Considering the various assessment proceedings, developments, ongoing 
disputes, reconciliations, and the legal interpretations involved as more fully 
described in paragraph above, we are unable to fonn an opinion on the provision 
/ adjustments required including the consequential effects, if any, on account of 
taxation for the current and prior years and the realizability of the Tax Deducted 
at Source and Taxes (including Advance tax and Interest) Paid under Protest. 

g. Note 14(a) of Schedule 15 of the Accounts, the Board had invoked and encashed 
the bank guarantee amounting to Rs. 153 .34 Crores given by Rendezvous Sports 
World (RSW) for and on behalf of Kochi Cricket Private Limited ("KCPL") for 
the IPL Season 20 11 and terminated the Franchisee Agreement entered with 
KCPL in prior years. RSW and KCPL had initiated arbitration proceedings 
challenging the encashment of the Bank Guarantee and termination of the 
Franchise. During the year ended 3 1 st March, 20 16, the Arbitrators have passed 
awards in favor of RSW and KCPL confinning the refund of Rs. 153.34 Crores 
towards amounts recovered through encashment of Bank Guarantee and their 
claim of Rs. 384.84 Crores towards com pensation for termination of the franchise, 
respectively, (with estimated award of Rs. 1,752.92 Crores as at 3 I st March, 2024 
(Rs. 1,655.79 Crores as at 31st March, 2023)) and assessed cost (Rs. 1.22 Crores 
as at 3 I st March, 2024). The Board has filed appeals against the awards of the 
Arbitrators which is pending before the Hon. Bombay High Court. 

Pending final determination of the appeals, the Board has accounted for the 
amount of Rs. 153.34 Crores as amount received from Encashment of Bank 
Guarantee under Current Liabilities and Provisions in the Balance Sheet as at 3 1 st 
March, 2024 and 31 st March, 2023. Further, the aggregate interest income 
amounting to Rs. 141.44 Crores as at 31" March, 2024 (As at 31 st March, 2023 -
Rs. 130.13 Crores) on the amount of Rs. 153.34 Crores invested in fixed deposits 
has been considered as "Unearned Interest Income" as at 3 1 st March, 2024. 

Since the matters are sub judice / under appeals and pending final disposal, the 
ultimate outcome of which is uncertain at this stage, based on the information and 
the explanations given to us, we are unable to form an op inion on the additional 
adjustments required, if any, to these financial statements on account of the above. 

h. i) Note 24(I)(c) of Schedule 15 of the Accounts, the Board has accounted for 
overall total cumulative deficit of Rs. 22.07 Crores relating to ICC World T20-
2016 tournament, based on the current understanding / agreement with the ICC 
Business Corporation FZ LLC (ICC) and the hosting State Associations. 
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The Board is in the process of discussing the resolution of various matters 
induding certain taxation matters and withholding of Rs. 140.04 Crores on 
account of potential tax exposure of ICC (refer Note 24(I)(b) of Schedule 15 
of the Accounts), and the resultant cumulative deficit relating to ICC World 
T20 - 2016 tournament with ICC. 

ii) Further, as stated in Note 24(I)(a) of Schedule 15 of the Accounts, the Board, 
pursuant to the agreement / understanding with the ICC, has also accounted for 
certain transactions / balances in the books, relating to the hosting of ICC World 
T20 - 2016 tournament on behalf of ICC. In this regard, in the earlier years, the 
Board has accounted for an amount of Rs. 8.55 Crores as receivable from ICC, 
Rs. 18.60 Crores as amounts payable to various parties, and balance of Rs. 8.51 
Crores in ICC World TIO Bank Account maintained by the Board has been 
transferred to other operational bank account of the Board during the previous 
year ended 31 st March 2022. The aforesaid transactions / balances have been 
recorded by the Board on the basis of the available information / understanding 
of the Board, which have not been subjected to audit. 

Pending resolution of the matters stated in h (i) above, and in the absence of 

aud ited infonnation with respect to the balances stated in h (ii) above and all 
other required information / documentation with respect to the aforesaid 
transactions / balances relating to ICC World T20 - 2016 tournament, previous 
auditors were unable to comment on the additional adjustments required, if any, 
to those financial statements on account of the above matters. In the absence of 
any further development! infonnation / audit evidences we are unable to 
comment on the adjustments required, if any, to the financial statements for the 
year in respect of above matters including amounts withheld by ICC. 

1. Note 41 of Schedule 15 of the Accounts, regarding pending confinnation/ 
reconciliation in respect of various receivables and payables including Tax Deducted 
at Source, Goods and Service Tax, Entertainment Tax, Service Tax, Amount paid 
under protest under various laws, Receivables! Payables from! to State Associations 
etc as fiJlly described in said note. Further, we have not been able to validate the basis 
for not recognizing claims ofRs 39.76 Crores (Previous year Rs. 39.76 Crores) (to 
the extent quantifiable by the Board) (refer Note 19(i)), and also completeness of all 
the claims and litigations / settlements. 

The Management of the Board has represented that additional adjustment(s) required, 
if any, on account of the above, will be adjusted in the financial statements as and 
when identified. 

In the a.bsence of confirmation / reconciliation / outcome of litigations / negotiations / 
settlement from/with the aforesaid palties, and the basis for not recognizing the 
claims, and that we are unable to validate completeness of all the claims / litigations / 
settlements, we are unable to fonn an opinion on the adjustments, if any, required to 
these fi nancial statements in respect of the above . 
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J. Note 43 of Schedule 15 of the Accounts, the Board has, during the year, recorded a 
provision of Rs. 1,000 Crores as Provision for Contingencies (Rs. 500 Crores during 
the year ended 31st March 2023) (Rs. 4,000 Crores up to 31st March, 2024) (Rs. 
3,000 Crores up to 31 st March 2023) towards any possible liabilities that may 
eventually arise out of closure of those matters that are under dispute / litigation as at 
the balance sheet date. Pending resolution of the matters, we are unable to state the 
adjustments that may be required to the amount recognized as Provision for 
Contingencies. 

k. Note 22(IV)(a) of Schedule IS of the Accounts, in the case of the arbitration with 
World Sports Group India (WSGI), the Hon'ble Bombay High Court has, vide order 
dated 16th March, 2022 set aside the majority award by the arbitral tribunal dated 
13th July 2020 which was in favour of the Board. On 13th April 2022, the BCCl has 
filed an appeal seeking to set aside the said Judgement and also filed interim 
application, seeking stay on the operations effect, execution and implementation of 
the saicijudgement, pending the hearing and disposal of the appeal. 

As detailed in the Note, the amounts received towards granting media rights of Rs. 
699.01 Crores (As at 3 1st March, 2023 - Rs. 699.0 1 Crores) (excluding Rs. 332.92 
Crores detennined as due to the Board based on directions by Hon'ble Supreme 
Court), together with related interest on the escrow / fixed deposits / savings account 
amounting to Rs. 472.35 Crares (As at 31st March, 2023 - Rs. 420.83 Crores), 
aggregating Rs. 1,171.36 Crores (As at 31 st March, 2023 - Rs. 1,1 19.84 Crores), has 
been considered as ' Unearned Income' as at 31st March, 2024. 

Since the matter is sub judice / under appeal and pending final disposal, the ultimate 
outcome of which is uncertain at this stage, based on the infonnation and the 
explanations given to us, we are unable to fonn an opinion on the additional 
adjustments required, if any, to these financial statements on account of the above. 

m. Emphasis of Matters 

I. We draw attention to note 25 of Schedule 15 of the Accounts, regarding Sponsorship 
income recogn ized by the Board from Think and Learn Private Limited (BYJU's) 
amounting to Rs 342.82 Crores during the previous financial year (i.e FY 2022-23) on 
the basis of mutual agreed telms between Board and BYJU 's. Against the said income, 
an amount of Rs. 158.91 Crores was outstanding as on 3 I" March, 2023 post encashment 
of Bank Guarantee of Rs 143 Crores. As described in the said note, the Board had 
initiated legal proceedings to recover the said amount and pursuant to Hon ' ble National 
Company Law Appellate Tribunal (NCLAT) order dated 2"d August 2024, the Board has 
recovered Rs. 158 Crores as per the settlement offer between Mr. Riju Ravindran 
(another Promoter & Shareholder of BYJU's) and the Board agreed before NCLA T. 
Subsequently, Glas Trust Company LLC (Glas) (one of the creditor of overseas 
subsidiary of BYJU's) preferred an appeal before Hon'ble Supreme Court of India. As 
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fully describ'ed in the said note, Hon'ble Supreme Court of India vide its order dated 14th 
August 2024 stayed of the operation of the NCLA T order dated 2"d August 2024 and 
directed the Board to maintain the amount of Rs. 158 Crores i.e settlement amount in 
separate escrow account. In compliance of the Supreme Court order, the Board has 
maintained the said amount in an escrow account. Glas has also filed an application 
before NCL T challenging the actions ofInterim Resolution Professional. 

Since the matter is pending before Hon'ble Supreme Court and NCLT, the Board has not 
made any provision in the books of account. 

2. We draw attention to Note 8 of Schedule 15 of the Accounts, read with Notes 3 and 4(a) 
of Schedule 15 of the Accounts and Note II of Schedule 15 of the Accounts, regarding 
Tax Deducted at Source matters with respect to PlLCOM / INDCOM / WORLD CUP 
1996/ Others and the Board's assessment of the same. 

3. We draw attention to Notes 14(b), 16, 17, 18(a) of Schedule 15 of the Accounts 
regarding the disputes with certain franchisees, media right holders, and others which 
are pending negotiation / conclusion or before various legal / judicial forums , and the 
Board's assessment of the same. 

Our opinion is not modified in respect of these matters. 

IV. Basis for Reporlting 

1. In accordance with the Standards on Auditing issued by the ICAI , our scope is limited to 
carrying out an audit of the financial statements prepared by the Management of the 
Board in accordance with Indian GAAP and is not intended to be an independent 

propriety audit. 

2. As stated in Note 2(c) of Schedule 15 of the Accounts, the Management has made 
assessment of various matters relating to the internal investigations, ongoing regulatory / 
judicial / legal proceedings, litigations, direct and indirect tax disputes, other regulatory 
compliances relating to the Board, including compliance with laws, regulations, judicial 
orders, bye-laws and other constitutional documents of the Board etc. which are 
significant to the Board, and taking into account the decisions and directions of the Hon. 
Supreme Court of India / Committee of Administrators (CoA), Apex Council, as 
applicable. The final outcome of these matters, including the related legal interpretations, 
where applicable, could have a significant impact on the financial statements and the 
Management's evaluation of the same is very critical and fundamental to the preparation 

of the financ:ial statements. 

Providing an independent op1l110n on the aforesaid internal investigations, ongoing 
regulatory / judicial / legal proceedings, litigations, direct and indirect tax disputes, other 
regulatory compliances relating to the Board, including on compliance with laws, 
regulations, judicial orders, bye-laws and other constitutional documents of the Board etc. 
by the Management, is not part of the objectives of our audit since the auditor is not 
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responsible for preventing non-com pliance and cannot be expected to detect non
compliance w ith all laws and regulations and, accordingly, we do not express such an 
independent opinion. 

However, as part of our audit procedures for obtaining reasonable assurance about 
whether the Board 's financials statements are free of material misstatement: 

a. We made inquiries with the Management, the Chief Executive Officer and read the 
minutes of Apex Council meetings and performed other requ ired procedures which 
we considered necessary in accordance with Standard on Auditing (SA) 250 -
'Consideration of Laws and Regulations in an Audit of Financial Statements', issued 
by the ICAI, in connection with the Board 's compliance with laws, regulations etc., 
the non-compliance of which cou ld have a direct and material impact on the amounts 
and the disclosures in the financial statements. 

b. We also made inquiries with the Management, the Chief Executive Officer, legal / 
professional advisors of the Board and read the minutes of Apex Council meetings 
and performed other required procedures which we considered necessary in 
accordance with SA 50 I - ' Audit Evidence - Specific Considerations for Selected 
Items', issued by the ICAI , in connection with the various significant ongoing 
regulatory / judicial/legal proceedings and litigations of the Board. 

3. Our aud it has been conducted based on the information, responses and explanations, 
books of account and other records of the Board maintained / provided by the 
Management of the Board and did not extend to examining the books of account of the 
recipient(s) of the sums paid by the Board, including those of the State Associations. 

4. We have reported certain matters for the considerationlconfinnation by those in charge of 
governance of the Board in the form of Audit Observations ("AOs").-Our opinion on the 
financial statements for the year ended 3 I st March, 2024 considers the responses to the 
AOs provided by the Board, to the extent applicable. We have also provided separately 
our recommendations on the financia l controls within the system of the Board in 
accordance with the requirements of clause 34(3) of the Memorandum of Association 
and Rules and Regulations of the Board. 

5. Further, our audit report for the year ended 31 st March, 2023 was qualified on account of 
matters reported above in Para I (a) to (k) of Section II which were also items of 
qualification in the previous auditor's report issued for the previous year ended 31 st 
March, 2022. 

6. Our audit does not include reporting on utilization of funds by the respective Members 
which is required to be reported in a separate Compliance Report under clause 34(4) of 
the Memorandum of Association and Rules and Regulations of the Board. We have been 
informed that the Board has decided to obtain such Compliance Report on utilization of 
the funds from other independent auditor(s). 
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V. Management's Responsibility for the Financial Statements 

The Management of the Board is responsible for the preparation of the financial statements 
that give a true and fair view of the financial position and financial performance of the Board 
in accordance with the Indian GAAP and that reckons with the stipulations of the 
Constitution and the Rules and Regulations of the Board, the decisions and directions of the 
CoA, as applicable, the Orders of the Hon. Supreme Court of India, as applicable, and on the 
basis of the decisions taken by the General Body, the Apex Council, the Working 
Committee, the Finance Committee, the IPL Governing Council and Women's Premier 
League Comm ittee as applicable. 

This responsibility also includes maintenance of adequate accounting records for 
safeguarding the assets of the Board 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 design, im plementation 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 statements that give a true and fair view and are 
free from material misstatements, whether due to fraud or error. 

Also, see Note 47 of Schedule 15 of the Accounts regarding the approval of the financial 
statements. 

VI. Auditor's Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. 

Our responsibility is to conduct an audit of the Board's financial statements taking into 
account the Constitution of the Board, relevant Rules and Regulations of the Board, the 
decisions and directions of the CoA, the General Body, the Apex Council, the IPL 
Governing Council, Women's Premier League Committee, as applicable, and the Orders of 
the Hon. Supreme Court of India, as applicable and the applicable auditing standards and 
matters which need to be included in the audit report, for the purpose of reporting to the 
members of the Board and to issue an auditor' s report. 

We conducted our audit of the financial statements in accordance with the Standards on 
Auditing issued by the Institute of Chartered Accountants of India (ICAI). Those Standards 
require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free from material 
misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
the disclosures in the financial statements. The procedures selected depend on the auditor ' s 
judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. In making those risk assessments, the auditor 
considers internal financial controls relevant to the preparation of the financial statements 
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that give a true and fair view in order to design audit procedures that are appropriate in the 
circumstances, but not for the purposes of reporting on such internal financial controls. An 
aud it also includes evaluating the appropriateness of the accounting policies used and the 
reasonableness of the accounting estimates made by the Management of the Board, as well 
as eva luating the overall presentation of the financial statements. 

Having regard to the matters described under the Basis for Reporting referred to in Section 
IV above and except for the matters described in paragraph l(b), I(d), I(e), I(h) and I(i) of 
the Basis for Qua lified Opinion in Section J1 above, we believe that the audit evidence, we 
have obtained is sufficient and appropriate to provide a basis for our qualified audit opinion 

on the financial statements. 

We are independent of the Board in accordance with the ethical requirements that are relevant 
to our audit of the financial statements and we have fulfi lled our other ethical responsibilities 

in accordance with these requirements. 

For D T S & Associates LLP 
Chartered Accountants 
(F irm Registration No. 142412W/W1 00595) 

~ 
Kundan Angre 
Partner 
Membership No.: 136433 
UDfN: 24 136433BKAQE06206 

Place: Mumbai 
Date: September 25, 2024 
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