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IndependenrAudirors Report
To the Menbers of IGndarp l\4a.agehent senices P.ivate Limited

Reporton tneAudit olthe Financial Strte.rents

Lr(,xr{ rtrdnod r[e f]rNoJ {.,L.nn'a of Kandarp Manageoqnt services Pflvitc Limited
I ,r,! li, dp),l ). whLrh urp,tro rlrr tsaltrtro SIF{ is t 31 M3'(h 2020. rid th0 SIdnrnt ol
r',dn rf.L i-Dj\. trrd srarrD,rrr ol a,r Flolvs ror rhe yea. rhen 4deJ, atrd notor ro rlrf hnnN
n.i{rf, tr , L rdirg i nnnm.rr ol jsiL6.an( ar.oudtinc poli.Fs 3trd orher lipLandory
d ),r1otr(hr eDlte ill.rr'llor\ rlrelrnai.iLnddnenrs I

I L d r.r,i od rod ro rlr 5.{ 0lo0r Dro'Dul on rnJ r..ord,dg to thd eYplxndjons g'rrn r' !s, rhe

.no e!rd ,ifn L.,l r 'rdr. s Biv! rhf , ir0 don'{!tud[yth!(iixrpr!rs^d,20l]I1[rld')
ri rhe Diatrtre, ro ruqlftd:nd svr r tLe rtrd ratr {ew in lonro,mny wlh llro rLdtrilng
priopl0sSeie,rllyr..eptedtr'f{Lirofrlrendeoraffitrsorth?compadyisd3lMi(h2020,
rrtl p,olit:nd (sdsh nows lorth

w! ron.lu.led our audtr itr a.cordinca with ths srandards on AuditiDg (sAs) sP{trod trnder
senoi 143O01 or the Ad. our tusponslbilnirs rdder those sAs arc fulher JesftLb!d ii tlie
AL iors Respodsibrltrres for the Audrt 0l the fin naLSratements sectlon ot otrr .!fon wd ire
ml|prf{l!n1 of rhe Cotupany in .(ordaD!e }ith th. Code of ElhLc isn'ed by rhf Ln[!ol

(:hr lof( Ar.0urtatrb or lrdii tosether with rhs or1!. kq0rfe'
n,l. rhc prous otr\ .r the Arl and thf Rr's1hrtu utdf itrd LVe

!\rtLLlill.dororl'oftrltr!!l,r'r,r\rtrE:(.,dan.owiththtviell(ner.its.(Lll]l'(iir
.1r ,v Jrrt wr [ivr nbrai'ied L

ic! atrdLr nd'ss tr r'11 de rlrose atqs rhal ni utrr prolessioDrl JrlsDenr, $o( ol mon
igDifi.Jnredouraodirofn,ebnri.islnatumenrsofrIe(rreDrPeriodTh!scDaiirrs!vdt
rJ,k!$cd rl'. .oiter( olour ruJit of th. fi',ardl
.rrrcnihereon Jnd wedoio( l)rovtl!asq)arateopjniononthesehlte6 fhep3ronKryAudi
Mrtr6 ,s rd( appli.iblr ro ore .on!Jny

lhe Comp ys mana|oh,uL arl l,ofd olDi'ldorr ar?

oil,!rrdlonrrbn.ompn- ri' i n f n.ri.tr ldtdfd jn

iidudeihe rinr,.irlstrHi', -.,i I our itrditorr rcpot

ou lpi,roo ur Lhc a rr. rL nl

,.sponsible for t E othefrn|of'ion lhd
rho Conpanyt!f ntrrl reron btrr does dot
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ManaBenent s Responslbility forthe Fina.ctal statenrents

The conpanys management and Board of Directotr are responsibLe tor tho natteA $ated Ln

Sed,on 134(51olthe Ad wnh respect to the prepamrion ol thess fidan.ialstatement that give a

true and tai; view or the state of a[airs, prorit / lo$ (iiduding otho coopiehensive income)

changes in equity and .ash 0oLVs of tho company in acoidance wjth the ,..ounting pfincjples

gere.ally a.rept.d ir lndi!, indtrding rhe A(ourtjng Standards spe.iied undcrSedrotr 133 or rhe

Ad This rAporsibility aLso indL'd.s naiNeMnce ofaJequare ac.ountjns rd.ords rn a..odan.e
rah rlk provisions oldreAd fo'saleBlardjns otihe asets olthe codrpanv ard fo.Pruvenritg afd
ddectins f.auds aid other irPguhrnesi selecuof ard appli.anon or appmp.iak i..0trn!ng
rol'.i!s: drki,rg ludsn,entr aid esimate! that afe feasonable and pnrdetrr; and dlngd,
npLeDrefrarion and niLntnance of rd.qure inref0al llnantial .ontrols that w.rt operat trg

effedjvely lo.rnnritg ihe accura.y atd.otrrpleten€s ofthe accouDtjnB re.ords, relevd ro thl
preDafation and presentation ofthr ntranclalstatemensrhatBiveat.ueandlajrvesirdarckee
f om materiaLnsstatenenl, whutherdue to haud o.e(or'

ln prepadng the finan.ial statementr naM8ement and Board of Dire.to.s are respo0sible to'
a$e$irg the Compants abiLity to.ontinue.s a 3oi'g.on.ern di(Losing, ?s applicabLe, matteB

related i gohg.orcern and unds thegoing.on.srn baesofaccounting utrlessmanagemonr e ther
inrordstoliquidae tha companyorto ceas! opefations,orhas no realhticaLternative lrur rodosD

Board orDirecto6 nako responsible foroverseeiDgthe Conpanvs flna.cial rspofung pr0cess

Andttor's Responsibll,ties forthe Audllotth€ Finan.lalsLtene.ts

Our objedrves are io Dbrar reasoDabh asumnce ahout lvhdhe
whole are free fron mdefial mi$tatement, LVhether due (o fraud or eiior' and to i$trdai audirors

reoon that ind0des our opLdion. Reasonable asuratrce is a high leveL ol assuran.e, but is n0t ?

suaEntk thar an audit.oiducted l0 a.o atr.e wnh sAs !vLLl aLwavs dotecr a naterial

-,*r,r"."nr -t"n it e'ists. tli$tatem.rs catr afise frod fraud o! etror and are .onsideitd
natefiaL ii individ0ally of in rhc a33.e8ate, they .ould reasonablv be erpected to jnflued'e the

erodoN.decisrons ofuseBtaksr on the ba!s ofthese finin.ial $atemena

As part oi a0 audir jtr acco.dan.e with SA5, wo ererche rofessional judgmedr an'1 mrntaLn

prdfe$ional skeph.hn throughoLrt (he audit We rLso:

' ldentiry aid assers the nsks ofmaeial hhsaEment ofrhe fiDan.ial$atemetrb whdher
due to fi.ud o.etror, dergn and perform aldir p.ocedures Pspon
obtain audit eviden.s that ls sum.ient and appropriate to providc a b'ss ror oor op nL0tr

The rhkolnot detedDg! material misstatement resultins fron riaud khigherthan forode

.osulting lrom e or, 3r f.aud may involve collusion loqery idtentjonal onisqotrs

mh.epresortations, or the ov.drde of in|erndL.0ntrcL.

. Oblain aD 0tdertsndriC ol iDle.n:l.otr!oLrelovatrt ro the audir rn o'der to desiBD audii

p.ocedurcs thd are appropri.te jn dle drftrn$an.!s undef sediot 1a3{3)(i) ofrlE Ad'

Continuation sheet

lil t0lltltllut lflilt 0l]tlLlllll 0ltl]| flililllil iil|llrlil 0i l|]rflllillti ll i rli lll 0tllf
,;r.i".u* -4, . a".c *, -nsider Nheiher the oths information is matethlly inconsistent

$th the ffnadrialsatenetrts oroufkrolvledge ohtaidrd in tho atrdit or oihe^vi5e app!a^ to be

nateriallr mijstakd libasedontheworkrvehavetErformed,we.oDduderhatlhe.! ia rtenaL

misstatement ofthis other inrornarioniwe are requjred to report that lact. we h?ve rothx€ to
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oe rre ako.eipodsibie lorexprcssirs oul
ri!ernal frnanciaL coDrols L!ith referen.e to
efl e.tiv.ress olsurh.ontf ols.

otrliioi on wheiJ'ef rhe.onpary h:s:dequre
,lnar.ial statements ii place and the operariDg

. Evaiuale the appropriaretre$ of a.rcuntin8 poli.ies used and the reasotribledess of
a..ounting sninatesaDd relaled d6.losures made by manascmsnr.

. conclude on rhe appropnarenoss of nanagementt use of the goinS concern basis of
accounring and, based on the aud,t €videne obtajned,wheth4a mate aLunceiu nryexists
related to events or cotrdiLons thar may can signili.ani doubt on the Companys abiliry ro
.onrinue as a 3o)n3 .on..id ll wo .onclud€ that a natelial uncertajnty exjsrs, we are
rcquired to draw attention in our auditors repofr to the relaied disclosures in the i!ancjaL
statements or, ifsuch disdosures are inadequat., to nodify our opinion.0u. condusioDs
arebasedontheauditevidenceobtaircduptothedaleof ouraudjtoF report.

. E%luate the overall presentation, $rudure and .onrent ol the nnancial naremeits,
iicludlne the disclosurA, and whether the finan.ial natemcn6.!p.esent th€ underLyjng

erthar ad'ieves ralf presenraron

We.onfruiicate with thosecharged !virh govemance re8ardjn& among orher matte6,the planned
slope and tiDinB oitlre audjt and sigtrin.atrr audit findrngr in.ludnganysigdificant defcicn(ies n
iD(ef nal contfoL that we identjlrdurnSouraudI

we ilso provide those tharged wtrh Sdv.rDadco wirh a statement th?t we have coniplled wjth
r.levant lthkal Equnenents feBafding indeDerdence, and to .ommunicde wlh then rll
rolrnonships and other m3fte6 that may reNooably be thouSht to bear on our irdependen.e, aDd
whsre applnabh, .ebted safegua.ds

Fromthe mates comnrutricated wirh those charged with govenrance, we detennirc those mser
that were ofmost sisnificance in the audit ofthe nnancialstalements orthe cLrcnt penod aid are
thereiore the key audit matters.lve desdbe the5e mattetr in our auditor' report unless law or
reguLalion precludes publjc disdosure about the natter orwher, in extremely Ere circumstances,
we dehrmine that a matter should not be comn,uni.ated in our repod because the adveEe
.onseqtrences ofdoinS so would.easonablybe expocred to oueei8h the p0bhc inreresr berefi6 of

Repo.t on otier Legal aod Regulatorr Requi.eionts

I AsrequiredliytlreConpatries[AudirorsRepon)0rdef,20r6(the0rdef]hsuedhyure
cetrn.alcovernDientorlndia jn rems ofsedion 143(111ofrh. act w.sive in "A,nexure
A"a latenrentod the mate6 spe.fied in paragraphs 3 and 4ofthe ordef, rorheerkDt

2. As requiredbysedior r43(3) orthcAct,we.epon thr:

a) we hav. soughl .nd obtrL4ed all the inlonnaron and explanariotrs which tothebesofouf
knowledge and belief wer0 ne.€ssary Ior the purposes of our audit.

b) h our opinioo, p'operbooks ofa..ountas required by law have been kept by the Company
so far as itappeare from ourexam
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el On the bans Df the Mtten |epresenhrjons re.eLved lron rhe diredoG as on 3l Mar.h
2020 takenon rero.d by the Board ofDiredotr noneofthedirectoBjsdtqmhfildason
3l March ?020 rrcnr belfg appoiDted isa d fe(of Ln termsofSecnotr 164(2) ofrh. Ad

D with resped to the adequa.y ofthe internallinancialcontols wirh reference to nnrncial
statements ofthe Company and the opelating eftedivenes ofsu.h coDtfok, rcfer to our
separate Rdpod in AnnexureB".

3. With nsp?ct to the othernatte6 to be induded in the Auditori Repo.t in acordance with
Rule ll orthecompani€s (AuditandAuditos) Ruhs,201a, i' ouropinion and to the best of
our intormation and accordlng to the explarations given to us:

. The Compary has disclosed the inpid or petrditr8 litigations as at 3l [larh 2020 otr trs
fira0.lal position in its lii,an.ial stacmen15

,. The Conipaiy does dot have ady loig krni conkacts induditrC derivatives .otrridsfor
whrh therE woi. any nate.Dl lores!0able Losses

d Ths Balance Sheet, the Statement ofProllt and Los, the Statement ofcash F/ows dealt sith
by tln5 ReDotrare Ln aBreenredt wrth thebooks ofa..oLnt

dl ltr otrr opinion, tlie alofesaid rinatrcaL satenedc .onply with th€ a..olnriDg nandard
sDecitied utrder Seclion 133 oftheA.t.

'there havg blsn oo dmounlr wh,.h werc requned to b! tranife@d to the hvestor
Edu.auon ard Pnnedion Fund by lheConr0any

FRN:3253258

UDIN : 200619404A4-4Als60s

xa
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'lnnenie.,{': To the Independent Auditor's Report

'lhe Arnexte relered lrdependsn Audilofs Repon to the frenbrs oI M/s MNDARP
MANAGEMENT SERVICES PRIvATE LIMITED on the Fi'ad.ial Statorens ofthe CoDrpatry for the
yeaf etrded 3r.i Maf.h 2020, (,efer to pa.agraph 1 otr the other Le3al ard regtrl3lo'r

n dtcl $erePm'otr':

jG]ThemnpJnyi5'na'ntaningp.operre.oldssho\''lg
qufu irnve deQils ind s tuarlor of nred assets

(b) As erDlained to us nred a$ers have

reasonabie jnrervak;aid ns jnfomed to
boetr physnally verined by the maN8ehonr d
us no matoriah dtr.repaD.ies wqe not led on

ii. TheCompany is a sewi.e compady, prinanly rende.ing back offi.e servce Ac.o|!inglv it
does not hold aiy plrysicaLinventorjes Thtrs pr..Sraplt 3{ii)olthe ord!r h n0l appLi.alrLe

ijj. According ro inlormation and explanations gLven to ut the com0anv has nor gratrFd atrv

loans, sccured or unsecufed to comPanies, 6rms, Ljmited Liabilitv Paitneshrps or orher
panies .overed in the reginer naintaired urder ssdion 139 ot the comPanns Ad
A..ord trBly, i,i ou. opirjon,.lru$ (iii)Gl and (lllltbl and (llllk) orthc Drdcf are trot

appLi.abLe to thr co'npiD!

v ltr ouf ofjnion and ar.ordLng ro the infornBtion ptuvLded aid explanation sivcn 1o us, the
co p?nyhas dotgrantd anyloan ornadelnylnve$menl ruqririig .0trrplratr.e wth thr
provisoD or sedion 13s add 136 ofrhe ComPani!s Ad,20l3 wirh rcsped to Lo:ns add

v. The comoany hrs tror a(epted any Jeponc froD the publi. du.ine the teaf wthin rhe

neaniDg ols!dio's 73 to 76 of any other.eLevanr provhlons otth..onpanies Ad,20l3
3nd thrrules I amed rhereundtr.

vi The centaL Covertrn,ent has not prescnbed naintenan.e ot.o! records under sldLor
143(11olthe Act, forddyofthe senices rend!red bythe Company

vij. al As per records otthe.ompany atrd according to the rnformation and explanati0r grvar

to 0s, rhe alount deddded/ {crued in the books oraccouDts jn rospect of utrdisputed

sarutorydues indudLnE Provjdent Fund, Employees state Insu.a're Income Tax, Sale'
Tax, Wealth Ta! Coods & Service Tax, DLty ofC0stoms, Duty of 6x.ise, Value Added Tax

Ces and ady orher Nte'ialnatutory dues have been rogtrlarlydeposned bv th? c0drpinv
with the rpp.Dprate tlrorities add there are no undhptried arear ot oratrn'irng
$.Nory due5 as at La* day ofdre financia!ysar.oicenEd ror a p.rjod of nore than six

monthslro rhe date rhey be.am! ptryable

b) As pe. rocords ofthecoinparyand a(ordi4 tothe info.nalon and explanatn,' Siven
to us, there arc no dLp\ ofljtroDe Tax, SalsrTax, Wealth Tax, Coodr & Seruj.eTai, Dutv ol

customs, Duty of Er.he, value Added -fax, ces which have not been deposited bI th!
conpany on account oranydispure

viii A.cordiry to inlormanod providedto Ls and explatrdjonsBrv?n to us rhe Comprrv has d01

derauLted ir repaJment or loans or borowinss fro'n baDk, finantial i'ntrtrtioDs or
government Tho companyhave no 

'lues 
to any'rebenture h. dPn

\
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ir A.cordins to the infdrn,rtion and explanarions Siven to us, th. Cotrpatry dLd DoI ranPany
ooney by way oi initklpublk olterof fufiher public ofer (induding debt instrumstt
Tem L ns rtrked duringdieyear fron Banks and NBFC'Swcrc appliod to th€ purpose for
whi.h they wefe rased,.nd thero is no d!lay Dr dgfault in repaym€nt ofrhes€ term Loan!

x According to inlornration s and explanatiofs given to us, no materialfraud bythe CoDpany
or any tuaud of the CoDipatry by its ofli.eN of snpLoyees has beeD not ced or repofted
duf insthe.ouN of ouf audit

xi. A..drdidB to trfonndjo' provLded to us and explatrrnons 3ivetr io us, and b!sed or ouf
exan,jnation orrhe rc.ofds ofthe comp:ry, managerialremlneration paid or provkled by
theCompanyinarordan€withrequisite?pprovalmandatedbythepdvisrodsofSedLor
197 read withS.hedtrk V to theCompanLesAd,2013.

rn. The Conrpany is not a Nidhj CompaDy. Accodirgly, para8raph 3(xii) ofthe ord{ tr nor
applicable to the ComDany

xiii. Ac.ordins to infornalon's.trd expLatratjons given to u5 and based on otrrexaihinaliot of
the records of the company, t.ansad,ons entered into with related panks arc ir
compliance with secrions lTT and 173 dfConpanies Act,2013. ard wherever applnable
adequare disdosures has been made in Fjnan.alStatemetrrs as per applicabk Accounting

iiv. Accordlng ro j0fo.mation! and explananons given to us and based on ouf exanjiation of
rhe recofds ol rhe Co'r0any, the company has not made any prefereDtjal allotnent of
private placement oisharer or fully or partly.onvodible debenrufes durinB the rjnancjal

iv A.codins to i"ordationt ind explanatioN grven to us and bas€d on our examjnatod ol
rhe recofds ofthe company th! company has nor etrtere'l iito any
!vith diL".tors or pebons !onne.red wirI rltrn d0.ng rhe yeir. A..ofdinB]y, DamCEph
3[xe] orthe 0rderjs nol appllcable to theCompady.

xvj. The CompaDy is not requirod to be re8htered under section 45 lA ol the Reserve Ba'k 0r

UDIN : 200619404-A4AAr5605

\,:\



B. Manna&Co.

fl[rtllilf,tt0ltillnilll

Continuation Sheet

"Anneru.€ B" to the Independent Auditors' Report

tReietredlorn paragraph 2t0 under 'Report on 0thef Lesatand Regulatory Requtrenents spc(ioD

Report on rhe InreDalFinancialConrroh uddrr Ctaus {D oISLb.sediotr 3 ofS!dion 1,13 ofrh!
ConpaniesA.t, 2013 ('theld"l

we have audir.d the iDterna] finan.iaL cotrtrok wirh rererence to tinancial
x.ndarp Manas€ment serices nrivar€ Limited (,rhe com0anyl6 ot
tunrundi0nrvrh ouraudrof rh. Jinan.tatstatemenrorrhecoDpanyforrhe

Ilanagenenls Responsibilirt lor Intemal Financiat Contrc6

The Companys nEnagemedr is.psponstble ror enahtistrjnB atrd maintajnDg iNeidat nnancjaL
.onkoLs base'r0D thrrnrernal.onfolwrth relerence ro InadrjaL naremeDts c.terb enah rh.d by
die conprny considefing dre essonrial.onipoients otinternatcotrtol stat?d in the Ctrrd.n.e Note
dr Audlt of lnternal Finam al Conrots 0ver FinaD.ial Roponing (ttje,Curdrice Note l isnLrd hy
the lmrir[e of Chal(ed A(dnhnrr of ]ndja { lCAt'1. The$ responnbitit,es inc ude rhs desiBrl
im-plenentation and maintenatr.e of adequare intern:t nnarcht conroh that woe op.rarins
effe.tjvely for eNu.ng the ordeflyand offi.ieotconduct ofrts business, indudiig adhefetr.e ro rhi
contanys policies, the safeguarding ol ts assets, nre prevsntion and detedron ot hnuds rtrd
orrors, the ac.uracy and completetress otthe accouNing re.o s, and the tmetj, prepa.ariotr of
rehabl! 6nancial iIfonnatjon, as required undertheA.t

uu, responsibility is ro erprr$ an oflniotr otr rhe companyt rnterna fiianriat .otrnos wilh
rere.dn( to rlnifcialn.rcments based otr otrrrud't. we conducted ouraudit in ac.ofdi4! with
the c danfe Note aDd nr. Stan(lards oD Aud ti'rg is0ed by lcAt aod deenred to be presn bed
und!rSedioDLa3{r0lottheAd,rorhe0xcnrapptnabteroanaudirofnkrnatfrnanciitcotrtroLj
borh apphcablo to an audn of nrernalFjnanc alCotrtrots:nd, both t$ued tiy CAt.Those Statrdirds
atdrhocuidan.e Noto kqunsr$r re .odrply wirh erhicaL feqtrirehents and ftanard pe o.nrthe
a,dt ro obtajn reasotrabl. assurance ibour whdho. adequak rrernal linanciat cotr!o: wtrh
rerereDce to nnan.lal stdemens was rstablished and mrntaineJ and jf ch .onroLs operakd
erhdively iD all rrrerial respeds.

Ouf audtr involvcs perfomjn8 jm.edurcs to obtail atrdit evidence abour nre adoqury ot rhe
intnal 6nan.ial cont.oL sysan wrh r?lerence ro nnancial ndrements and rher dpr.atinS
effectivares 0u. audit of intertral linri.bl conn.oh wth releron.e to iinanciat !aten.nts
jncluded obtaring an undexhnding of inremat financial .ont.oh with relerence ro financial
$ater.its, assesjng the nsk thd a materklweakDesseriets, and testing and evaluling rhedesjgn
aDd operating sltedjvene$ ofrtrrerml.onrolbased otr rhe assessed risk The pfocedures seLedcd
deDend od the atrditorl judSeNil, rrdunins the ssessmor otdre nsks of makriaL oir*ak eir
ofrhe nnan.ial{atemei(s, wherhrrdtr! to fmud ofenof

$te b!lieve Ihat dre audtr evidoi.! wehave obtatned is n'ffid€nr and appropdate to proride a baes
lo' ou' :udit opnior oD die comnanys ntemal ntrir.ial .onroL! synon \'(h referei.. rl

O \-rr'^.



irItlinudiur tlreetIl|laillll&t0,
chartered Accountants

Mea.insoflnte.n!l FinancialControlswith rete.ence to Financial Statements

A.ompanys interialanancialcoDrrolwjth referetrce ro finandaLstatemeNs js a proces desiBDed
to pro',de reasonabre assurance fegardrrg rh€.etiabilityofrinarqatreportrdB and the p'eDaEnoi
df firancial $4emons foi oxto.nal puryoses rn ac.ordrtre wirh generaLLy ac.epted i.cotr0.rrj
pni.ipl.s. A.oDprtrys iiLcrnal 6naD.hr.otrkolwith rcftrcn.e to finrrirtn efro'6 iDrLtrdes
rhose policies and pfocedtrr$ that (lJ DeftaiI ro rhe maintenance orre.ords rtrat, Ln reasona]rle
dd.ll, a.curately and lairly reflect rhe ransadions and dhposiioJN of rho asser olthe conpinyl
(21 p.ovide reasotrable assumnce that transadons a.e p.orded as necessary ro prrmjt
pr!pa.ation of nDatr.al satohent5 0 accofdance wirh gene.ally accepred accountinB prindpt!s,
an'l ttut receiph and expondrtu.es ol the coDpaDy are being made onLy in a.cordatr.e dh
atrrhorisalons ordDra8cment rnJ di'ectoN ofnreco panyjand{3Jprovid,"relsoiab.x$uRn(
rtF.dtr's preretrtioD of nDey ddr€d on of unatrrhorned acqurtrion, lse or d*pos t on ol ih!
.onpatrys asse$ (lIt (NLd hav? a Dateri:leffecr od tlre firad.]il nat?m?nts.

rnhercntLinitdtions oflnternal Financial controh \riib rdf.renceto FinancialSr.temens

Be-use of th! rnherent lim'tatiors of iNeDal fdJdal .onrols wirh refererce ro fiDinflal
$deDiens indud,lt th. possibility of colhriotr or npropor maragemenr ovedde ol .ofimk
makrial Dihstatements due to c..or or ftaud may o.cur and dor bo detested Aho, projedions of
any eviluation or tIo internal linan.]aL coDroh wtrh retured.d (o finanoal natemenc ro nrure
pedods are subled ro th. rnk that the jnternal finaDchl conirol lvnh r.fdrei.e rD nninoal
$aten'erts may be.ome iradequde b0.auso ol rhanses in &nditions, or thai the degree of
.onrprnn.e lvirh th! poli.jes o. Dr.ocedurcs may derenonre

ln our opidlod, thr Company has, in all mate.ial respeds, an adequare inrerML inaicDl .odrrols
sysrem wrh reference ro 6narftlstacmen15and mch inte.nalfinan.klconrok !virh felefetr.e ro
ftrarialsrenie swotudpe'Inseftudvclyasat:rlMaxh20z0basedortheltrrenr.oDkol
rrh reference ro 6rirdx narcnuDts.rirerja e{abrjshed Liy the Conpany cofiderng nrc
earntjal .oniponents ori'reflFlrotrrolnared rd thoCtr'Janr Nor! jssued by rhe rcA
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