
BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai 400 001 

Scrip Code: 526642 

Mirza International Limited 
Registered & Head Office : 
A-71 Sector-136. No1da, 
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Ph. +91 0120 7158766 
CIN : L 191 29UP1979PLC004821 
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May 24, 2025 

National Stock Exchange of India Limited 

Exchange Plaza, Plot No. C/1 , G Block, 

Sandra Kurla Complex, Sandra (East), 

Mumbai 400 051 

NSE symbol: MIRZAINT 

Sub: Outcome of Board Meeting held on May 24, 2025 

Dear Sir/ Madam, 

Further to our letter dated May 16, 2025, the Board of Directors of the Company in its Meeting held on 

Saturday, May 24, 2025 inter-alia , approved the Audited Financial Results (Standalone and 

Consolidated) for the quarter and financial year ended March 31, 2025. A copy of the said results 

(Standalone and Consolidated) along with the Audit Reports are enclosed herewith in compliance with 

Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended. 

The reports of the Auditor are with unmodified opinion with respect to Audited Financial Results for both 

Standalone and Consolidated for the quarter and financial year ended March 31 , 2025. 

The Board Meeting commenced at 12:30 p.m. and concluded at 03:00 p.m. 

We Request you to kindly take note of the same. 

Thanking You. 

For Mirza International Liroited 

~~ 
Encl.: As above. 

1 
Thomas Crick 

£11. ll.lQ .. 
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MIRZA INTERNATIONAL LIMITED 
Regd. Office : A-71 Sector -136, Noida, Gautam Buddha Nagar- Z0!301 

CIN- Ll9129UP1979PLC004821 
\Vcbsitc: www.miru.co.in E•m:.il: compliance@mirzaindia.com 

STATEMENT OF STANDALONE ANO CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON MARCH 31 2025 
(Rupees in Lakh except E:irnine uer share) 

St:mdalone Consolidated 
Quarter Ended Year Ended Quarter Ended Ye3r Ended 

Pa:rticul:irs 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024 31.03.202, 31.12.2024 31.03.2024 31.03.2025 3!.03,2024 
(Aud;ted) (Uo-,udited) (Aud;ied) (Audited) (Audited) (Audited) (Un•i1udited) (Audited\ (Audited) (Audited) 

Revenue from Ooerntions 1204<i.54 114 15.87 14253 .72 S6958.40 60272.08 12194,74 11437 69 15238.80 58122.71 63035.82 
Other Income 0.00 0.00 0.00 0 00 0.00 
Gains on Tcnnination on Lease Contracts • IND AS 0.00 0.00 4.55 0.00 4.55 0.00 0.00 0.00 0.00 000 
Others 26.50 15.09 48.08 66.12 663.04 45.76 54, 10 56.50 152.1 5 801.31 
Total [ne:ome (l+II) 12073.04 11430.96 14306.35 57024.52 6-0939.67 12240.50 11491.79 15295.30 58274.86 63837.13 
Exocnscs: 
Cost of material consumed 4471.85 6311.25 5922.50 25080.22 26748. 18 4537.0 7 6433.68 5914.14 25424.93 26784,93 
Purchase of Stock-in-Trade 1960.19 1620.28 2700.29 8392,51 9676,74 2043. 18 1497.13 3505.03 8483.86 10329.44 
Change in inventories of finished goods. v,:ork-in-
progress and Stock-in-Trade 1108.83 (1336.57) (53751) 923.52 (619.45) 1010.07 (1677,25) (818.58\ 406.21 726.85 
Emolovee Benefit Exccnses 1607.41 2096,52 1985.56 7922.95 7805.98 1790,54 2250 14 2260.57 8627.06 8532.41 
Finance Costs 245,06 275,89 157 27 902.22 707,92 264, 13 372.77 347.70 1060.55 1179.49 
Depreciation and amortization expenses 751.83 772.06 787 OS 3040.07 2806.45 757,48 777,07 770.76 3061.27 2832.57 
Other Expenses 2027.40 2646,65 3 I 79 58 11236.84 11993.81 22S1 83 2621 65 3 I 74.70 11566,09 11791.84 
Tora! ExpenS<S (IV) 12172.57 !2386.08 14194.74 57498.33 59119.63 12654.29 12275.19 1515-1,32 58629.97 62l 77.52 
Profit I (los..~) before exception.al jrems and tax 

(Ill-IV) (99.53) (955.12) 111.61 (473.81) 1820.03 (413.79) (783.40) 140,98 (355.J ll 1659,61 
Exceotional Items 
$hate of Profit/ (Loss) of Associates and Joint 
Ventures 
Profit I (loss) before tax IV-VI-VII) /99.53) (955.12) 111.61 (473,81) 1820.03 (413.79) (783.40) 140.98 (355.11) 1659.61 
T:1x Exoc-nses 

( !)Current Ta.'- (8 00) (216.00) ~2.00 0.00 450.00 48.51 (211.56) 17.56 56.5 1 426 78 
(2) Deferred Tax (41.10) (2.50) 1.50 (7S00) 26.00 (2264) (3 20) I.SO 157.24) 26.00 
Profit for the oeriod fVlll-lX) 150.43) (736.62) 68.11 (398.81) 1344.03 (439.66) (568.64) 121.92 (354.38) 1206.83 

Other comprehensive income, ner of income tax (177.79) 946.53 244.98 044.60) 20.S2 fl~.26) 1031.39 2-33,03 (62,51) 43,69 

Items that will not be reclassified to profit or loss (50,59) 0.00 37 81 (50,59) 37,81 (57,06) 84.87 60.98 31 .SO 6098 
Items that will be rccJos....,;t'icd to profit or los$ (127.20) 946.SJ 207. 17 (94.01) (17.29) ( 127.20) 946.52 172.05 (94.01) ( 17.29) 
Tot::tl Comprth('cSivt: Income for the period 
(X+XJ) (228.22) 209.91 313.09 (543.41) 1364.55 (623.92) 462.75 354.95 (416.89) 1250.52 
Pnid•up Equity Sh.o:re C.o:pit:tl (face V:-.lue of lb. 
2 each) 2764.04 2764.04 2764.04 2764.04 2764.04 2764.04 2764.04 2764.04 2i64.04 2764.04 

Orher Equity eiduding Revnl11:1rion Reserve 43613,37 44192.81 53672.72 52497.f 0 
E:1rnini Per Sh:trc IEPS\ 

Basic (0,04) (0,53) 0.05 (0.29) 0.97 (0.32) (0.41) 0.09 (0.26) 0,87 
Diluted (0.04) (0.53) 0.05 (0.29) 0.97 (0.32) (0.41) 0.09 /0.26\ 0.87 



SEG~IENTWISE REVENUE, llESULTS,ASsns AND LIABILITIES 
fib. In L.1kh} 

Sl:tmh,lone COO!Cllldated 
011arle1· Emled Yt'III' EuJ eJ Omu-lt•r E:11ded Year Emlt>d 

P.irlirullll'S l 1.03.2025 J 1. 12.2024 JI.OJ.20U J I.Ol.2025 l 1.0l.202> l 1.0l.2025 JI. II. IOU ll.OJ.1024 J 1.0l.1015 JI.OJ.20H 

{Audiled) (U1M11ulilrd) (Audited) (Audicrd) (Audite11l lAucliltdl tUn•autlilNI• tAudiCtd\ l,\udiltd\ fAudUed\ 
St111emc11I Rtvtnuc 
Scomenl t,\) 
A 1\ Foo1wc,1r• Oom eslic & fa >Ort Sale I090(>,IUi 1044H ! 124ll.15 51313.(10 HOJJ.76 11 l<,S.11 l<M7J41 133t<II.IJ0 ; z ; 6J.Y4 .).)38).4 1 

Seomenl (8' 
IT A21 T onner\·· D0111cs1ic: & Exnor1 Sale 2180.03 I.S79,K3 2797.4(, IOJ51'1.9 J 1239&.29 2180.03 IS79.k3 2797.-1(1 I 03S8.YI 1239i.2lJ 
SC'Prnenl (C) 
Unillloca.ted 2().)0 IS.OK 52 <,3 66.12 (i(,7.59 1/,4.30' .S0.9(, 7Hl 66. 12 713.40 
Tolitl 13113.39 ll043.l5 15263.H 61738.GJ 66099.64 11280.34 ll lOUO 16151.19 61988.97 68997.IO 
Less: In ter Se •ment Re\' CI\Ut! l040.34 (112.39 95(, lP) 411-4.11 515'.>.97 l040.34 (1I2.<I0 956.89 '714. 11 5159,1)1 

lnrame from on.en11ion.s 12073.05 I JU0.96 14306.35 570U52 609)9.67 12240.SO 1149 1.80 15295.JO 58274.86 6J8J7.ll 
Se•menl Results (ProOI berol'e inte1·est & rax, 
Seumcol iA-\ 
(A I) Footwear• Domestic & Exoort Sale 11 52.0J 292.]7 479.1 348 7.22 4172,$1) 940.811- 422.ll 484.92 3605.92 3955.30 
SeP01eo t /Bl 
ll AZ)Tant}e"'• Domestic & Exoort Sale (6<>9.11) (70l.J21 22.87 (1')1.5.(,0) (1346.07) {6<19. 11\ 1705.32\ 22.k7 1 191 5./,{)) (1)41,.05) 
StPmenl ,c1 
Unallocated 2<,.51 ll.OX 52.(,4 C,6. 12 667.5') (M.301 50.96 73.83 Mi.J2 7 1).40 

T oUI 509.43 IJ97.871 554.61 16J7.H 3494.11 207.47 12)2.231 581.62 1756.44 3J22.65 
Less: Interest 24.l.06 275.89 1.57.27 902,22 707.Yl 24X.Ol 274.77 2tJ.7J 902.22 704.2) 
Less: Urmlloc::ible ex >enditure nel ofod1er unallocable income 363.90 2Xl.36 2x;.11 I 209.JJ 9M . IG )73.23 21GAU ~ IU.9 I 1109.33 958,81 
Tot:.il Prnt'il /lLoss' Before T.ax 199.SJI (955.12) II 1.61 <47Ull 1820.03 (41J,791 178).401 140.93 IJ55.lll 1659.61 
Seoment Asseti 
StPlll('llt{A) 

IIAI\ Footwcnr- Domcslic & Exnort Sale. 3290(,.29 4U62L9K 39764.4 1 3290<1.21.l 397(1-1.41 -17105 3K SHH H4 5 1%1,<,1 ~7105- 38 5 1% 1 (17 
SePment CU) 

l,A2l Tanner\'• OomesLic & Exoon Sole 15274.37 15-174.45 151 IX.Ml 152707 I 51 IM.Clk 15274.37 15474 45 IS I IK.I,! 15274.37 1511!.6K 
Seemcnl (C) 
Unallocaled I I049 27 3156,11 4X9 I ,Xl1 11049.27 4K9I.M(► I I0--19.27 373<►.w --IM2 l.36 I IO.i9.27 ,nl.36 
T1>tal 59229.9) 59353.20 59774.95 S9U9.93 S9?74.9S 7J429.02 71657.28 11901.71 7)429.02 71901.7 1 
Se•menl L.iiabllitic-s 
Se11111l•n llAl 

ff A I) Foolw;.>ar• Domes lie & E.-.;non Sale GllJ,1; 6j09.74 6972.H 62 1J. i .S 6972.75 10353.~I) IO-IJ!.J.ij4 IU933.41! IU353.~IJ 1093JAK 
Sti!lllenf lBl 

If Al' Tnnnerv- Domcslic &. E~1>orl S.ile 5-19& 79 l 22 1.S7 3<,19.3 l 5-4911.79 % 19.31 5-IIJ8,11J 5121 51 Jfil9.31 .S49K.71J 3(ol9.31 
Se11111ent t(,'\ 

Unallocated 1139.5K 14(10.58 222G 03 I 13':.>.5K 2223.03 I 131J.5K 1322.XS 20K4, 7X . J 139 SK 20&4.n 
Tola! 12851.52 13191.89 12818.09 12351.52 12815.09 16991.16 16984.16 16617.57 16992.26 16637.57 



NOTES: 

The above Stand11lone and Consolidated lnd AS financial Results were reviewed l>y Audit Commillec imd sul.>scqucntly approved by the Board of Direclors .it their meeting he.Id today. 111e S1at11tory auditors 
have conducted a re\•iew of the above midited financial results and have expressed rm unmodified rc1>ort 011 the snmc. 

The above Consolidrued Financial Results of Mirza International Limited (The Company) rmd its Wholly Owned SubsiJiarics (\VOS) RTS Fashion Ltd. and Genesis Brnnds Pv1. Ltd. nre drawn in tenns of 
Regulation 33 ofSEBI (LODR) Regulations, 2015. 

T l1e statement have been prepared iu accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind As) prescribed unde,· Section I 33 of the Comp:mics Act, 2013 anc.l other recognized 
accounting pracliccs and policies 10 the extent applicable. 

4 The formal of :-11Jovc Finnnci.1I Results as prescribed in SEBl's Circular C [R/CFD/CMD/ 15/20 IS dated November 30.2015 has been modified lo Comply with 1hc rcquircmcnls of SEHl'.s Circular 
CIR/CFD/FAC/62/2016 cln1ed July 05, 2016. 

Company has alrnady adopled fnd AS 116 in 1·espec1 of its lease .tsset.s In order to align with th!! Ind AS 116, Co111pm1y prefe1Ted to recognise all its lease hold nssets as per Ind AS 116 _ Due to adoption of Ind 
AS 116, rent expenses is reduced by Rs. 38.79 Lacs , whereas depreciation & finance cost is up by Rs. 37.53 Lacs & Rs.38.18 Lacs respec1ively & the company has reassessed the Asset/Liabilities under Ind AS 
116 "Leases'', resulting into increase in profit before tax of Rs. 36.92 Lr1cs for the year ended on 3 1.03.2025. 

6 The Hon'blc National Company Law Tribunal, Allahabad Bench, Prayai;raj (''Hon'ble NCLT") vidc its Order da1cd January 24, 2025 (date ofpronouncemenl of Order) approved the Scheme of Amalgamation of 
TN S Hotels And Rcso11s Private Limited with Mirza International Limited (hereinnller refen'e<l as the Scheme) li-mncd under 1he provisions of Sections 230 & 232 of the Companies Act, 2013, the Companies 
(Compromises, All'n11gcmen1s and Amalgamations) Rules, 2016, the Nn1ional Compm1y Lnw TrilJunnl Rules, 2016, together wi1h Section 2( 18) of the Income Tax Act, 1961, and other applicable provisions, if 
any. The Scheme has become operntive with effect from the Effective Date i.e., F'ebrnmy 20. 2025. on fi ling of the l-lon'ble NCLT Order will, the Regis1mr ofCompirnies, Uunr Pradesh, Kirnpur. The Scheme is 
effective from April I, 2023, beini; the Appoillled Date of the Scheme, 

The Compm1y has received six orders under GST law on highly <lebattiblc issue, !hough the company tiled expl,111a1io11 before 1he adjudication officer tluring nsscss111e111 stage and cunscqueut 10 1he impugned 

or<ler ,,ggregate liability of Rs. 108.85 Crore.s have raised bul lhe company lw.s filed/ being tiled r1p1>i!als before th!! lirs1 appellate authority (Com1)etent Authority). The ma11ngemenl hns been advised that 1ht: 
issue under uppenls arc not sus1ainable in law hence, no provision is requited in accounts in tliis regard. 

During the financial year 2023-24, 1he segment repot1ing wm done in accordance with Indian Accounting Stamlanl 108, bifurcating into two segments namely. Expot1 division and Domestic division. The 
Company has updmed its segment re(>Orting from CmTCnl year to retlect a cle-arer divisio11 of operntions and to provide more relevant and detailed infonnation in accortlance with Indian Accouming Standard I 08. 
The segmenls nre now categorized inlo Footwear division nnd Ta11nc1y division. 

9 Figt1re.s for 1he previous period/year have been regroupe<.Vrearrnnge.d, whereever necessary to make the111 comparable with cun-cnt year figures. 

Date: 24-05-2025 

Plice-: Noida ""'""''~ 
MANAGING OIRf:CroR 



STATEMENT OF ASSETS AND LIABILITIES 

Particulars 

ASSETS 
Non- current assets 

a Property, Plant and Equioment 
b Capital work-in-pro2ress 
c Right of Use Assests 
d Investment Property 
e Goodwill 

f Other Intangible assets 
g Intangible assets under development 

h Biological Assets other than bearer plants 
i Financial Assets: 

i. Investments 
ii.Trade receivables 
iii. Loans 
iii. Others (advances) 

i Deferred tax assets (net) 
j Other non-current assets 

Sub-total- non-current assets 
Current assets 

a Inventories 

b Financial Assets: 
i. Investments 
ii. Trade receivables 

iii. Cash and cash equivalents 

iv.Bank balances other than (iii) above 

iii . Loans 
iii . Others (advances) 

c Current Tax Assets (Net) 
d Other current assets 

Sub-total- current assets 
TOT AL- ASSETS 

EQUITY AND LIABILITIES 
Equity 

a) Equity Share Capital 
b) Other Equity 
Non Controlling [nterest 

Total Equity 
LIABILITIES 

I Non-current liabilities 
a Financial Liabilties 

i. Borrowings 

iii. Other financial liabilities (other than those 
specified in item (b), to be specified) 

b Provisions 
c Deferred tax liabilities (Net) 

d Other non-current liabilities 
Sub-total Non-current liabilities 

2 Current liabilities 
a Financial Liabilities 

i. Borrowings 
ii. Trade Payables 

a. Micro enterprises and Small enterprises 

b. Other than Micro enterprises and Small enterprises 
iii. Other financial liabilities (other than those 
specified in item (b ), to be specified) 

b Other current liabilities 
c Provisions 

d Current Tax Liabilities (Net) 

Sub-total-Current liabilities 

TOTAL- EQUITY AND LIABILITIES 

Standalone 
As at As at Year end 

31.03.2025 31.03.2024 
(Audited) (Audited) 

29026 27850 
250 1139 
2867 2898 

546 546 

0 0 

1076 1054 

243 243 

106 24 
34114 33754 

13329 13171 

5990 8072 
561 384 

5235 4398 
25115 26025 
59229 59779 

2764 2764 
43611 44198 

46375 46962 

0 45 

1083 1158 
1187 1262 
564 627 

2834 3092 

4225 1936 

3333 1547 

919 4459 

1227 1653 
219 30 
97 

10020 9725 

59229 59779 

( Rs. in Lakh) 
Consolidated 

As at , As at Year end 
31.03.2025 31.03.2024 
(Audited) (Audited) 

38082 35706 
250 1139 
2867 2898 

546 546 

0 0 

854 806 

243 243 

106 24 
42948 41362 

16120 15444 

6679 7912 
1983 1920 

5698 5265 
30480 30540 
73428 71902 

2764 2764 
53672 52497 

56436 55261 

0 46 

1087 1160 
2064 1792 
564 628 

3715 3626 

4777 3498 

3333 1547 

3527 6067 

1323 1774 
220 29 
97 

13277 

73428 



_ ~tatemen~~asll _Flows [o!"_the_ year ended March 31, 2025 

Standalone 
__ __ __ ··- _.( Rs~ in_.!:?~h) 

Consolidated 

Year Ended Year Ended Yea~r'-E=nc.c.d::.ce:..::d=--------Y-'--e_~accr""'E::..:nc:..:d:.:e..=d __ 
Sr. No. 1 - -----,,----- 31.03.2025 ! 31.03.2024 ! 31.03.2025 1 31.03.2024 . 

___ jA) :CASH F~OM 2_PERA TING ACTIVITIES T r----_ _j_ -- ---- 1 
____ :Netprofitbeforetax _______________ ---l··· (475) _ _ i 1821 ! ... (355) __ L 1660 I 

l-~ .. -~~~_t_me~~~~ ~-'._. _-------~~ ···---·---------, ------;- I_ - --------_:-~~~---====-- ----, 

L. (Profit)/Loss on -~ale of Property, Plant & Equipment ---+--(,__1_06~)--;-_ ~(2_2_1~) - --+-_(!~ --
1 !Depreciation & amotisation Expenses 3040 2806 3061 i------·-----~------- - ·-- ------- -- -- - ··--- - ·-·----- .. --------

•Financecost __________ • 902 708 1061 
3836 3293 4016 

I Less: 

(221) _J 

2833 
1180 
3792 

Interest Income 24 22 45 66 
---- • ---··· . --·-- ------·- - ------------ -- ----

Dividend Income ______ _______ :___....:0 __ --i----'-0- - -,---- __ 0__ 0 
11ncomefrom9ov1._G_r_an_t______ _ ______ ! 25 22 25 22 

'--_ __ R_e_ve_r_sal_ o_f Depr~ciaton and Interest on Lease O O O 0 

, Operating Profit before Working Capital Changes 3312 5070 3591 5364 --· -
:Adjustments For ____________________________ _ 
Trade & other Receivables 2302 (42) [382 ' 763 

---Lo_an_s & Advance - ----- ----- -·---- -- -- -+--~(6_1_9~)---+-_~64~_4-'-_-_-_-=.-=_-=_-=_~(2_3~2 ~-6:32---
-Inventory __ _ ___ __ __ _ _ (!5_8) ____ (,_7_15_,_)_ (676) ____ __ ?!2 ___ _ 

___ T_rade Payable_s___ _ _ ____ ----'(,__17_5_4-'-) _ _ .__.:(,__66--') ___ (~55) 
Others (665) (194) (265) 

(1825) 
(167) 

2418 4696 3044 5616 
Direct Taxes Paid (270) (562) (220) (594) 

____ Cash flow before extra ordinary items 
Net Cash generated from Operating Activity 

2148 4134 2824 5021 
2148 4134 2824 5021 

I , 

i __ j_!!)--lCASH FLOW_ f,~()M l_~VESTfNG ~~CTIY_ITIES 
1 Purchase of Property, Plant & Equipment (3435) (3956) (4659) (3687) t . :sales of Pro_p:_i:t¥, Plant & Equipment _ _ __ .. ___ 

1 
_ ___ 2:i_-3_---,- 464 252 524 

I I Interest Received 24 22 45 66 
,------ ------'------!------------...; 

. Government grant rec_e_iv_e_d _ ___________ .;...• __ 2_5 __ ;__ _ _ 22 _ _ +-__ 2_5 22 
iPurchaseofln"..e_st_m_e_nt ______ _ ____ --i (22) 444 (49) (121) 
i Reserve and OCI ½!'_a~pc_t ______________ , 0 0 1499 686 
i Sale of Investment ( I 09) 65 

---------- - ;----;::,:-::-~--,--==,:---- --==:,--;-------;:;-;:=,------; i Net Cash used in Investing Activities (3264) (2938) (2887) (2510) 
! I 

---t----- - - ·--·-·-·· ·---·---- -··- ------- - --- --!--____ ) ___ ----../ 
(C) ICASH FLOW FROM FINANCING ACTIVITIES I ' 

'----+-I U_npaidDtvidend Paid during the year .. __ _ -~ ( l 0) (7) (l_QL_ -+ ___ (,._6-'-) __ 
!Dividend Tax Paid 

1 

Proceeds from Long Term Borrowings___ ___ __ , -'----' -----,----- --+-----_J 
Repayment of L~ng Term Borrowings _-_-_--_·-+j _·-_ _ .,_( 4.c.:5.,_)_-c-_----'(_16:....4.,_) ____ (,._4...:.6,__)_+ ___ (,.;;l.c.6:,:..:-9:..t.) __ 

____ P_r_o_ce_e_ds_fr!?!_Tl_~hort Term Loan ~orrowin&_s _, ___ O _ _ ~ _ _ O___ 0 0 
Proceeds (Repayment ) of Short Term Borrowings 2293 ( 492) I 279 722 
PaymentofLeas~_liabilit)'. _ _ _ _ ______ _L (~ i (40) (37) (44) 
Finance cost (902) ! (708) (I 06 l) (I 180) 
Net cash used in financing activities 1297 (1412) 126 (2167) 

Net lncrease/(Decrease) i_n Cash&_ Equivalents _____ ===1=8=1=== =(;;;2=16=)======6=3=====3=4=5===== 
Cash & Equ~valents at the beginnin_g of the year ___ -+ _ _ 3_8_4 _ __,,--_6_0_0_--'-_ _ 1_92_0 __ ;__ __ 15_7_5 __ _ 
:cash & Equivalents at the_<:_nd of the ye_ar___ 565 384 1983 1920 



To 

Khamesra Bhatia & Mehrotra 
Chartered Accountants 

Independent auditor's report 

The Members of Mirza International Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of Mirza International 
Limited ("the Company"), which comprise the Balance Sheet as at March 31, 2025, the 
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of 
Changes in Equity and the Statement of Cash Flows for the period ended on that date, and a 
summary of the material accounting policies and other explanatory information. (hereinafter 
referred to as "the standalone financial statements"). 

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, 20l3 (''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, 2025, the loss and total comprehensive loss, 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 specified under section 143(10) of the Act (SAs). 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 (ICAI) together with the ethical requirements 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 audit opinion on the 
standalone financial statements. 

122 / 715, First Floor, Shastri Nagar Kanpur -208005 
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Emphasis of Matter 

(i) We draw attention to Note 39 of the accompanying financial statements, which describes 
the amalgamation of T N S Hotels And Resorts Private Limited ("Transferor Company") 
with Mirza International Limited ("the Company"), pursuant to the Scheme of Amalgamation 
approved by the Hon'ble National Company Law Tribunal, Allahabad Bench vide order 
dated January 24, 2025. 

In accordance with the said Scheme, the amalgamation has been accounted for in these 
financial statements using the pooling of interest method as prescribed under Appendix C to 
Ind AS 103 - Business Combinations, with effect from the Appointed Date of April I, 2023. 

Consequently, the comparative financial infonnation for the year ended March 31, 2023 has 
been restated to reflect the amalgamation as if it had occurred from the beginning of the 
comparative period, in accordance with the applicable accounting standards. 

(ii) We also draw attention to Note 28 of the accompanying financial statements, which 
describes the change in the Company's basis of segment reporting for the year ended March 
31, 2025. 

Pursuant to the requirements of Ind AS I 08 - Operating Segments, the Company has revised 
its reportable segments from a geographical classification (Export and Domestic Segments) 
to a business division classification (Shoe Division and Tannery Division), in order to align 
the financial disclosures with the internal reporting structure reviewed by the Chief Operating 
Decision Maker (CODM). 

The change has been duly disclosed, along with the rationale and, where applicable, the 
restatement of comparative figures to reflect the revised segmentation. 

Our opinion is not modified in respect of these matters. 

Information Other than the Standalone Financial Statements and Auditor's Report 
Thereon 

The Company's Management and Board of Directors are responsible for the preparation of 
the other information. The other information comprises the information included in the 
Management Discussion and Analysis, Board's Report including disclosure relating to 
Composite Scheme of Amalgamation and Annexures to Board's Report, Corporate 
Governance and Shareholder's Information, but does not include the standalone financial 
statements and our auditor's report thereon. These reports are expected to be made available 
to us after the date of this audit report. 

Our opinion on the standalone financial statements does not cover the other information and 
we do not express any fonn of assurance conclusion thereon. 

In connection with our audit of the standalone financial statements, our responsibility is to 
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ther information identified above, when it becomes available and, in doing so, 



consider whether the other information is materially inconsistent with the standalone 
financial statements or our knowledge obtained during the course of our audit or otherwise 
appears to be materially misstated. 

If, based on the work we have performed, we conclude, that there is a material misstatement 
of this other information; we are required to communicate the matter to those charged with 
governance and take necessary actions, as applicable under the relevant laws and regulations. 

Responsibilities of Management and Those Charged with Governance for the 
Standalone Financial Statements 

The Company's Management and Board of Directors are responsible for the matters stated in 
section 134(5) of the Act with respect to the preparation & presentation 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 Ind AS and other accounting principles generally accepted in India 
including the Indian Accounting Standards (Ind AS) specified under section I 33 of the Act. 

This responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding the assets of the Company 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, 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 standalone financial statements 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. 

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 
. prof~ssional 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. 

• Obtain an understanding of internal controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, 
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 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. 

• 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. 

Materiality is the magnitude of misstatements in the standalone financial statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the financial statements may be influenced. We consider quantitative 
materiality and qualitative factors in (i) planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the effect of any identified 
misstatements in the financial statements. 

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. 

Report on Other Legal and Regulatory Requirements 

I. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by 
the Central Government in terms of Section 143( 11) of the Act, we give in "Annexure 
A., a statement on the matters specified in paragraphs 3 and 4 of the Order, to the 
extent applicable. 

2. (A) As required by Section 143(3) of the Act, based on our audit 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. 

(c) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss 
(including Other Comprehensive Income), Standalone Statement of Changes in 
Equity and the Standalone Statement of Cash Flow dealt with by this Report are in 
agreement with the relevant books of account. 

(d) In our opinion, the aforesaid standalone financial statements comply with the lND 
AS specified under Section 133 of the Act, read with Rule 7 of the Companies 
(Accounts) Rules, 2014. 

(e) On the basis of the written representations received from the directors as on March 
3 I, 2025 taken on record by the Board of Directors, none of the directors is 
disqualified as on March 31, 2025 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'·. Our report expresses an unmodified 
opinion on the adequacy and operating effectiveness of the Company's internal 
financial controls over financial reporting. 

(g) With respect to other matter to be included in the auditor's report in accordance 
with the requirements of the section 197( 16) of the Act, as amended; ln our 
opinion and to the best of our information and according to the explanations given 
to us, the remuneration paid by the Company to its directors during the year is in 
accordance with the provisions of section 197 of the Act. The remuneration paid 
to any director is not in excess of the limit laid down under section 197 of the Act. 
The Ministry of Corporate Affairs has not prescribed other details under section .... -...... .. w- a.-,, 
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197( 16) of the Act which are required to be commented upon by us. 

(8) 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, as 
amended in our opinion and to the best of our infonnation and according to the 
explanations given to us : 

1. The Company has disclosed the impact of pending litigations on its financial 
position in its standalone financial statements. Refer Note No-27. 

11. The Company did not have any long term contracts including derivative 
contracts for which there were any material foreseeable losses. 

111. There is no delay in transferring 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 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 company to or in any other persons or entities including foreign entities 
( .. intennediaries") with the understanding, whether recorded in writing or 
otherwise, that the intennediary 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 company or 

• provide any guarantee, security or the like to or 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 persons or 
entities, including foreign entities (" Funding Parties") with the understanding, 
whether recorded in writing or otherwise, that the company 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 company or 

• provide any guarantee, security or the like to or on behalf of the 
ultimate beneficiaries and 

c) Based on such audit procedures as considered reasonable and appropriate in 
the circumstances, nothing has come to our notice that has caused us to belief 
that the representations under sub clause (iv)(a) and (iv)(b) contain any 
material misstatement. 

v. The company has neither declared nor paid any dividend during the year. 

v1. Based on our examination which included test checks, the company has used 
an accounting software for maintaining its books of account which has a 

~ •..,. feature of recording audit trail (edit log) facility and the same has operated 
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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 with. The audit trail has been preserved 
by the company as per the statutory requirements for record retention. 

For: Khamesra Bhatia & Mehrotra 
Chartered Accountants 
FRN:001410C 

CA Vineet Roongta 
Partner 
M.No.410958 
UDIN: J ~L+toqS 8 BM L KN flt 664-
Date: Noida 
Place: May 24, 2025 



Annexure 'A' to the Independent Auditor's Report 

(Referred to in paragraph I under 'Report on Other Legal and Regulatory Requirements' section 
of our report to the Members of Mirza International Limited, of even date on the Standalone 
Financial Statements for the year ended March 31, 2025) 

With reference to the Annexure A referred to in the Independent Auditors' Report to the members 
of the Company on the standalone financial statements for the year ended March 3 1, 2025, we 
report the following: 

(i) According to the information and explanations given to us 

(a) (A) The Company has maintained proper records showing full particulars, including quantitative 
details and situation of property, plant and equipment. 

(B) The Company has maintained proper records showing full particulars of Intangible Assets. 

(b)The Company has a regular program of physical verification of its property, plant and equipment 
in a phased manner, which in our opinion, is reasonable having regard to the size of the company 
and the nature of its Assets. Pursuant to the Program certain Property Plant and Equipment were 
physically verified by the management. According to the information and explanation given to us, 
no material discrepancies were noticed on such verification. 

(c) According to the information and explanations given to us and based on the audit procedures 
performed, the title deeds of all the immovable properties disclosed in the standalone financial 
statements (other than properties where the Company is the lessee and the lease agreements are 
duly executed in favour of the Company) are held in the name of the Company, except for the 
following instance: 

During the year under audit, pursuant to the merger of its wholly owned subsidiary, TN S Hotels 
And Resorts Private limited, with the Company, the immovable property situated at A-71, 
Sector 136, Noida, Uttar Pradesh - 201301, which was in the name of the erstwhile wholly 
owned subsidiary, continues to be held in the name of TN S Hotels And Resorts Private limited. 
As informed to us, the process for mutation and transfer of title in favour of the Company (MIL) 
is under progress. 

(d)The Company has not revalued its property, plant and equipment (including right of use assets) or 
intangible assets or both during the year. 

(e) There are no proceedings initiated or pending against the Company for holding any benami 
property under the Benami Transactions Prohibition Act, 1988 and rules made thereunder. 

(ii) ln respect of the Company's Inventory: 

(a) The management has conducted physical verification of inventory at reasonable intervals during 
the year. The coverage and procedure of such verification adopted by the management is 
appropriate having regard to the size of the company and nature of its operation. Based on 
documents provided and explanation given, we noticed no discrepancies of 10% or more in the 
aggregate for each class of inventory. 



(b)The Company has been sanctioned working capital limits in excess of five crore rupees, in 

aggregate, from banks or financial institutions on the basis of the security of current assets. In our 
opinion and according to the information and explanation given to us, the quarterly returns and 
statements filed by the Company with such Bank & financial Institutions are generally in 
agreement with the Books of accounts of the company and no material discrepancy has been 
noticed. 

(iii) The Company has made investment in Genesis Brands Private Limited, thereby making it a 
wholly owned subsidiary. 

(a) During the year, the Company has granted an unsecured loan amounting to ~5.00 lakhs to 
wholly owned subsidiary Genesis Brands Private Limited. Except for the above, the 
Company has not granted any loans or advances in the nature of loans to any other party. 

(A) The Aggregate amount during the year is t5.00 lak.hs The balance outstanding as at 
the balance sheet date in respect of the said loan is fS.00 lakhs to said subsidiary. 

(8) There is no loan or advance or guarantees or security to parties other than 
subsidiaries, joint ventures and associates. 

(b)The terms and conditions relating to the investment made and the loan granted to the wholly 
owned subsidiary are not, prima facie, prejudicial to the interest of the Company. 

(c) The schedule of repayment of principal and payment of interest has been stipulated, and the 
repayments are being made regularly in accordance with the agreed terms. 

(d) There are no amounts overdue for more than ninety days in respect of the loan granted. 

(e) The repayment of the loan granted has not fallen due during the year. 

(f) In view of the fact that the schedule of repayment of principal and payment of interest has 
been stipulated, Clause 3(iii)(f) of the Order is not applicable. 

(iv) The company has complied with the provisions of Sections 185 and 186 of the Act in respect of 
grant of loans, making investments and providing guarantees and securities, as applicable. 

(v) The Company has neither accepted any deposits nor amounts which are deemed to be deposits. 
Accordingly, clause 3(v) of the Order is not applicable. 

(vi) According to the information and explanations given to us, Cost records, prescribed by the 
Central Government in terms of provisions of Clause (I) of Section 148 of the Act, are being 
maintained by the company. We have however, not made a detailed examination of the records 
with a view to determine whether they are accurate or complete. 

(vii) (a) The company is regular in depositing undisputed Statutory dues including Goods and Service 
Tax , Provident Fund, Employees' State Insurance, Income Tax , Sales Tax, Service Tax, Duty of 
Customs, Duty of Excise, Value Added Tax, cess and any other statutory dues to the appropriate 
authorities and nothing is outstanding as at the last day of the financial year under Audit, for a 
period of more than six months from the date they became payable. 

(b) Details of statutory dues relating to Goods and Service Tax, Provident Fund, Employees' 
State Insurance, Income Tax , Sales Tax, Service Tax, Duty of Customs, Duty of Excise, Value 
Added Tax, cess and any other statutory dues, which have not been deposited on account of any 
dispute, are as per attached list: 



(viii) On the basis of our examination of the Books of Accounts & other related information, we have not 
come across any transaction, which is not recorded in the Books of Accounts, has been surrendered 
or disclosed as Income during the year in the tax assessments under the Income Tax Act, I 961. 

(ix) (a) The Company has not defaulted in the repayment of loans or other borrowings or in the payment 
of interest thereon to any lender. 

(b)The Company has not been declared a wilful defaulter by any bank or financial institution or 
government or other lender. 

(c) Term loans were applied for the purposes for which the loans were obtained. 

(d)No funds raised on short-term basis have been used for long-term purposes by the Company. 

(e) The Company has not taken any funds from any entity or person on account of or to meet the 
obligations of its subsidiaries, associates or joint ventures. 

(f) The Company has not raised loans during the year on the pledge of securities held in its 
subsidiaries, joint ventures or associate companies. 

(x) (a) The Company has not raised any moneys by way of initial public offer or further public offer 
(including debt instruments) during the year under Audit, Accordingly, clause 3(x)(a) of the Order is 
not applicable. 

(b)The Company has not made any preferential allotment or private placement of shares or 
convertible debentures during the year. 

(xi) (a) No fraud is being reported by the company or any fraud on the company has been noticed or 
reported during the year, 

(b)According to the information and explanations given to us, no report under Section 143(12) of 
the Companies Act, 2013 was required to be filed by the auditors in Form ADT-4 as prescribed 
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government; 

(c) According to the information and explanations given to us, no whistle - blower complaints have 
been received during the year by the company. 

(xii) According to the information and explanations given to us, the Company is not a Nidhi Company. 
Accordingly, clause 3(xii) (a), (b) and (c) of the Order is not applicable. 

(xiii) In our opinion and according to the information and explanations given to us, the transactions with 
related parties are in compliance with Section 177 and 188 of the Companies Act, 20 I 3, where 
applicable, and the details of the related party transactions have been disclosed in the financial 
statements as required by the Ind AS. 

(xiv) (a) Based on information and explanations provided to us and our audit procedures, in our opinion, 
the Company has an internal audit system commensurate with the size and nature of its business. 

(b) We have considered the internal audit reports of the Company issued till date for the period under 
audit. 

(xv) The Company has not entered into any non-cash transactions with its directors or persons 
connected to its directors and hence, provisions of Section 192 of the Companies Act, 2013 are not 
ai:> licable to the Company. 



(xvi) (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not appl icable 

(b) The company has not conducted any Non-Banking Financial or Housing Finance Activity. 
Accordingly, clause 3(xvi)(b) of the Order is not applicable 

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made 
by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable. 

(d) According to the information and explanations provided to us during the course of audit, 
the Group does not have any CI Cs. Accordingly, clause 3(xvi)(d) of the Order is not applicable. 

(xvii) The Company has neither incurred cash losses in the current nor in the immediately preceding 
financial year. 

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, clause 
3(xviii) of the Order is not applicable. 

(xix) 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, 
and based on 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 state that our reporting is based on 
the facts up to the date of the audit report, however, this is not an assurance or guarantee that all 
liabilities falling due within a period of one year from the balance sheet date, will be discharged 
by the Company as and when they fall due. 

(xx) (a) There are no unspent amounts towards Corporate Social Responsibility (CSR) on other than 
ongoing projects requiring a transfer to a Fund specified in Schedule VII to the Companies Act 
in compliance with second proviso to sub-section (5) of Section 135 of the said Act. 
Accordingly, reporting under clause 3(xx)(a) of the Order is not applicable for the year. 

(b) The Company is not dealing with project other than ongoing projects, therefore, clause 
3(xx)(b) of the Order is not applicable. 

(xxi) The reporting under this clause is applicable only in case the company is required to prepare 
consolidated financial statements. Since the standalone financial statements do not include any 
subsidiaries, associates, or joint ventures, this clause 3(xxi )is not applicable to the company. 

For: Khamesra Bhatia & Mehrotra 

Charte.-ed Accou"{ts 

ngta 
Partner 
M.No.410958 
UDIN 254-1045~ P>h\l KN H 16b v.. 
Date: May 24, 2025 
Place: Noida 



list of statutorv dues which have not been deoositedon account of anv disoute 
Amount as at Period to 

Nature of the 
Nature of Dues 31st March which the 

Forum where dispute is pending Statute 2025 amount 
Rs. in Lakh relates 

UP VAT Act-2008 Jt. Commissioner, Corporate Circle -
& CST Act- 2, Commercial Tax Department, 
1956 VAT & CST 10.46 200R-09 Kanpur 

UP VAT Act-2008 Ji. Commissioner, Corporate Circle -
& CST Act- Zone 2, Commercial Tax 
1956 VAT & CST 61 .33 2010-11 Department, Kanpur 

UP VAT Act-2008 Additional Commissioner Grade-2, 
& CST Act- Appeal-5, Commercial Tax 
1956 VAT & CST 13.53 2015-16 Deoartment, Kanpur 

UP VAT Act-2008 Additional Commissioner Grade-2, 
& CST Act- Appcal-6, Commercial Tax 
1956 VAT,CST 9.12 2016-17 Department, Kanour 

UP VAT Act-2008 Additional Commissioner Gmdc-2, 
& CST Act- Appeal-6, Commercial Tax 
1956 VAT & CST 58.48 2017-18 Deoartment, Kanour 

Additional Commissioner Grnde-2, 
l P Fnll') fax Act Appcal-6, Commercial Tax 

:!ll07 EntrvTax 0 33 2017-18 Deoartment, Kanpur 
Additional Commissioner Grade-2, 

IP 1 ntl'\ fa-.: Act Appeal-6, Commercial Tax 
2007 Entrv Tax 1.68 2016-17 Department, Kanpur 

Kcrala V,\ I VAT 4.91 
Deputy Commissioner Appcol-11, 

2012-13 Emakulam, Kerala 

Gujarat VAT/ CST VAT & CST 12.86 
Deputy Commissioner (Appeal), 

2016- 17 Ahmcdabad 

UPGST Search 8539.86 2017-18 Hon'blc High Coun Allahabad 

UPGST Search 1655.82 2017-18 Hon'ble High Coun Allahabad 

UP GSf Search 666.54 2023-24 Hon'ble High Court Allahabad 

UPGST Demand Order 23.04 
Pending at Appeal in Allahabad 

2017-20 (CGST) 

Delhi GST GST 592.94 2018-19 Pending at Aooeal Level 

Delhi GST GST 29.84 2020-21 Pending at Anneal Level 

Maharashtra GST GST 50.01 2019-20 Pending at Appeal Level 

Chhatisgarh GST GST 9.57 2018-19 Pending at Appeal Level 
Show Cause 

KarnatakaGST Notice 8.01 2020-21 Deputy Commissioner 

Raiasthan GST Order 24.00 2020-21 Deputy Commissioner 

Income Tax Income Tax 318.05 2016-17 ITAT 

lncomeTax Income Tax 79.20 2017-18 ITAT 

Income Tax Income Tax 46.46 2018-19 !TAT 

Income Tax lncomeTax 59122 2023-24 Central Processing Centre 

TDS TDS 736.44 2022-23 DY Comm of Income Tax (TDS) 

TDS TDS 110.05 2018-19 Aooeal 

TDS TDS 452.01 2019-20 Aooeal 



Annexure "B" to the Independent Auditor's Report on Standalone Financial Statements of 
Mirza International Limited for the year ended March 31, 2025. 

(Referred to in paragraph 2(f) under 'Report on Other Legal and Regulatory 
Requirements' section of our report to the Members of Mirza International Limited of even 
date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub­
section 3 of Section 143 ofthe Companies Act, 2013 ("the Act") 

We have audited the internal financial controls over financial reporting of M[RZA 
INTERNATIONAL LIMITED ("the Company") as of March 31, 2025 in conjunction with our 
audit of the standalone financial statements of the Company for the year ended on that date. 

Management's and Board of Directors' Responsibilities for lnternal Financial Controls 

The Management and Board of Directors of the Company are 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 lndia. 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 respective company's policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial information, as required under the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the internal financial controls over financial 
reporting of the Company based on our audit. We conducted our audit in accordance with the 
Guidance Note on Audit of [nternal Financial Controls Over Financial Reporting (the "Guidance 
Note'') issued by the lnstitute of Chartered Accountants of India and the Standards on Auditing 
prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to an 
audit of internal financial controls. 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 judgment, 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 a 
basis for our audit opinion on the internal financial controls system over financial reporting of the 
Company. 



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 

(I ) 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 
financia l statements in accordance with generally accepted accounting principles, and that 
receipts and expenditures of the company are being made only in accordance with authorisations 
of management and directors of the company; and 

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorised 
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. 

Opinion 

In our opinion, to the best of our information and according to the explanations given to us, the 
Company has. in all material respects, an adequate internal financial controls system over 
financial reporting and such internal financial controls over financial reporting were operating 
effectively as at March 31 , 2025, 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. 

For: Khamesra Bhatia & Mehrotra 
Chartered Accountants 
FR,N:OOL4I0C 

M.No.410958 
uoIN:2~ G 1oq~i f3/YI Ll< N H f& 6 4 

Date: May 24, 2025 
Place: Noida 



CA Khamesra Bhatia & Mehrotra 
Chartered Accountants 

Independent Auditor's Report 

To 
The Members of Mirza [ntemational Limited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of Mirza fnternational 
Limited (hereinafter referred to as the 'Holding Company') and its subsidiaries (Holding 
Company and its subsidiaries together referred to as "the Group"), which comprise the 
Consolidated Balance Sheet as at March 31, 2025, the Consolidated Statement of Profit and Loss 
(including Other Comprehensive Income), the Consolidated Statement of Changes in Equity and 

the Consolidated Statement of Cash Flows for the year ended on that date, and notes to the 

consolidated financial statements, including summary of the significant accounting policies and 

other explanatory information (hereinafter referred to as "the Consolidated financial statements"). 

In our opinion and to the best of our information and according to the explanations given to us, 
and based on the consideration of reports of other auditor on separate financial statements of such 
subsidiaries as were audited by the other auditor, the aforesaid Consolidated 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 
consolidated state of affairs of the Group, as at March 31, 2025, the consolidated loss and other 

comprehensive loss, consolidated changes in equity and its consolidated cash flows for the year 
ended on that date. 

Basis for opinion 
We conducted our audit of the Consolidated financial statements in accordance with the 
Standards on Auditing specified under section 143(10) of the Act (SAs). Our responsibilities 

under those Standards are further described in the Auditor's Responsibi lities for the Audit of the 
Consolidated Financial Statements section of our report. We are independent of the Group, in 
accordance with the ethical requirements that are relevant to our audit of the Consolidated 
financial statements in terms of Code of Ethics issued by the Institute of Chartered Accountants 
of India and the relevant provisions of the Act, and we have fulfilled our other Ethical 

responsibilities in accordance with these requirements. We believe that the audit evidence 
obtained by us along with the consideration of audit reports of the other auditor referred in the 
"Other Matters" paragraph below, is sufficient and appropriate to provide a basis for our audit 
opinion on the consolidated financial statements. 

122 / 715, First Floor, Shastri Nagar Kanpur -208005 
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Emphasis of Matter 

i) We draw attention to Note 40 of the accompanying financial statements, which describes 
the amalgamation of TN S Hotels And Resorts Private Limited ("Transferor Company") 
with Mirza International Limited (''the Company"), pursuant to the Scheme of 
Amalgamation approved by the Hon' ble National Company Law Tribunal, Allahabad 
Bench vide order dated January 24, 2025. 

In accordance with the said Scheme, the amalgamation has been accounted for in these 
financial statements using the pooling of interest method as prescribed under Appendix C 
to Ind AS I 03 - Business Combinations, with effect from the Appointed Date of I st 
April 2023. 

Consequently, the comparative financial information for the year ended March 3 l, 2023 
has been restated to reflect the amalgamation as if it had occurred from the beginning of 
the comparative period, in accordance with the applicable accounting standards. 

ii) We also draw attention to Note 29 of the accompanying financial statements, which 
describes the change in the Company's basis of segment reporting for the year ended 
March 3 l, 2025. 

Pursuant to the requirements of Ind AS 108 - Operating Segments, the Company has 
revised its reportable segments from a geographical classification (Export and Domestic 
Segments) to a business division classification (Shoe Division and Tannery Division), in 
order to align the financial disclosures with the internal reporting structure reviewed by 
the Chief Operating Decision Maker (CODM). 

The change has been duly disclosed, along with the rationale and, where applicable, the 
restatement of comparative figures to reflect the revised segmentation. 

Our opinion is not modified in respect of these matters. 

Information Other than the Consolidated Financial Statements and Auditor's Report 
Thereon 

The Holding Company's Management and Board of Directors are responsible for the preparation 
of the other information. The other information comprises the information included in the 
Management Discussion and Analysis, Board's Report including disclosure relating to 
Composite Scheme of Arrangement and Annexures to Board's Report, Corporate Governance 
and Shareholder's Information, but does not include the financial statements and our auditor's 
report thereon. These reports are expected to be made available to us after the date of this audit 
report. 

Our opinion on the consolidated financial statements does not cover the other information and we 
will 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 identified above when it becomes available and, in doing so, consider 
whether the other information is materially inconsistent with the consolidated financ ial statements 



or our knowledge obtained during the course of our 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 communicate the matter to those charged with governance. 

Responsibilities of Management and Those Charged with Governance for the Consolidated 
Financial Statements 

The Holding Company's Management and Board of Directors are responsible for the preparation 
and presentation of these consolidated financ ial statements in term of the requirements of the 
Companies Act, 2013 that give a true and fair view of the consolidated state of affairs, 
consolidated profit & loss and other comprehensive income, consolidated statement of changes in 
equity and consolidated cash flows of the Group including its Associates and Jointly controlled 
entities in accordance with the accounting principles generally accepted in India, including the 
Indian Accounting Standards (Ind AS) specified under section 133 of the Act. 

The respective Management and Board of Directors of the companies included in the Group and 
of its associates and jointly controlled entities 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; the 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 consolidated 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 Management and Board of 
Directors of the companies included in the Group and of its associates and jointly controlled 

entities are responsible for assessing the ability of the Group and of its associates and jointly 
controlled entities 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 and of its associates 
and jointly controlled entities are responsible for overseeing the financial reporting process of the 
Group and of its associates and jointly controlled entities. 

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. 

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 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 financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under section l43(3)(i) 
of the Act, 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 based on our audit. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by Management and Board of 
Directors of Holding company. 

• 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 

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 Company 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 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. 



Materiality is the magnitude of misstatements in the consolidated financial statements that, 

individually or in aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the financial statements may be influenced. We consider quantitative 

materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating 

the results of our work; and (ii) to evaluate the effect of any identified misstatements in the 
financial statements. 

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. 

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. 

Other Matters 

We did not audit the financial statements / financial information of subsidiaries RTS Fashion 

Limited (Dubai), & step two subsidiary Mirza (UK) Limited included in the consolidated 

financial results, whose financial statements / financial information for the year ended on that 
date reflect the following: 

Description RTS Fashion Limited Genesis Brands 
(Dubai) & Mina (UK) Private Limited 

Limited (Rs. ln Lacs) 
(Rs. lo Lacs) 

Total Assets 14879.50 4.37 
Total Revenue 8228.06 -
Net Profit / (Loss) after 63.62 (3.48) 
Tax 

Comprehensive Income 82.08 -
/ (Loss) 



These financial statements / financial information have been audited by other auditors whose 

reports have been furnished to us by the Management and our opinion on the consolidated 
financial statements, in so far as it relates to the amounts and disclosures included in respect of 
these subsidiaries and our report in terms of sub-sections (3) and (I I) of Section 143 of the Act, 
in so far as it relates to the aforesaid subsidiaries, jointly controlled entities and associates, is 
based solely on the reports of the other auditors. 

Our opinion on the consolidated financial statements, and our report on Other Legal and 
Regulatory Requirements below, is not modified in respect of the above matters with respect to 
our reliance on the work done and the reports of the other auditors and the financial statements / 
financial information certified by the Management. 

Report on Other Legal and Regulatory Requirements 

I. As required by Section 143(3) of the Act, based on our audit and on the consideration of 
reports of the other auditor on separate financial statements of such subsidiaries which were 
audited by other auditor, as noted in the 'Other Matters' paragraph, 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 of the aforesaid 
consolidated financial statements. 

(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 
(including other comprehensive income), the consolidated statement of changes in equity 
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 Indian 
Accounting Standards 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 March 31, 2025 taken on record by the Board of Directors of the Holding 
Company and the reports of the statutory auditors of its subsidiary companies 
incorporated in fndia, none of the directors of the Group companies, its associate 
companies and jointly controlled companies incorporated in India is disqualified as on 
March 31, 2025 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 A". Our report expresses an unmodified opinion on the adequacy 



and operating effectiveness of the Company's internal financial controls over financial 
reporting. 

(g) With respect to other matter to be included in the auditor's report in accordance with the 
requirements of the section l 97 ( 16) of the Act, as amended: ln our opinion and to the 
best of our information and according to the explanations given to us, the remuneration 
paid by the Company to its directors during the year is in accordance with the provisions 
of section l 97 of the Act. The remuneration paid to director by the Holding company and 
its Subsidiary companies is not in excess of the limit prescribed under section 197 of the 
Act. 

2. With respect to the other maners 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: 

i. The Company has disclosed the impact of pending litigations on its financial position in it's 
consolidated financial statements. Refer Note No-28. 

11. The Company did not have any long-term contracts including derivative contracts for which there 
were any material foreseeable losses. 

111. There is no delay in transferring 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 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 companies 
incorporated in lndia 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 Companies incorporated in India or 

• provide any guarantee, security or the like to or 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 Holding company or its Subsidiary company incorporated in lndia 
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 company or 

• provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries and 

c). Based on such audit procedures as considered reasonable and appropriate m the 



circumstances, nothing has come to our notice that has caused us to belief that the 
representations under sub clause (iv)(a) and (iv)(b) contain any material misstatement. 

v. No dividend has been declared or paid, during the year, by the Holding company. 

v1. Based on our examination which included test checks and that performed by the respective 
auditors of the subsidiaries, which are companies incorporated in [ndia whose financial 
statements have been audited under the Act, the company and subsidiaries have used an 
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 and 
respective auditors of the above referred subsidiaries, associates and joint ventures/joint 
operations did not come across any instance of audit trail feature being tampered with. The 
audit trail has been preserved by the company and above referred subsidiaries as per the 
statutory requirements for record retention. 

3) With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor's 
Report) Order, 2020 ( 'CARO') issued by Central Government in tenns of Section 143(11) of the 
Act, to be included in Auditor's report, according to the info11T1ation and explanations given to us, 
and based on the CARO reports issued by us for the Company and based on our consideration of 

CARO reports issued by respective auditors of the companies included in consolidated financial 
statements, we report that there are no qualifications or adverse remarks in these CARO reports. 

For: Khamesra Bhatia & Mehrotra 
Chartered Accountants 

F ~~- ~ 
CA Vineet Roongta 
Partner 
M.No. 410958 
uoIN: 2 S4 1oq 5~ B1nLl<NI 1ss, 
Date: May 24, 2025 
Place: Noida 



Annexure "A" to the Independent Auditor's Report on Consolidated Financial Statements 

(Referred to in paragraph 2(1) under 'Report on Other Legal and Regulatory Requirements' 
section of our report to the Members of Mirza International Limited of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub­
section 3 of Section 143 of the Companies Act, 2013 ("the Act") 

In conjunction with our audit of the consolidated financial statements of the company as of and for the 
year ended March 31, 2025, we have audited the internal financial controls over financial reporting of 
MIRZA rNTERNATIONAL LlMITED (hereinafter referred to as "the Company") and its subsidiary 
companies as of that date. 

Management's Responsibility for Internal Financial Controls 

The Board of Directors of the Company 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 respective company's policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, 
as required under the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the internal financial controls over financial reporting of 
the Company based on our audit. We conducted our audit in accordance with the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued by the 
Institute of Chartered Accountants of India and the Standards on Auditing prescribed under Section 
143( I 0) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls. 
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 judgment, 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 a basis 
for our audit opinion on the internal financial controls system over financial reporting of the Company 
a • subsidiary companies, which are companies incorporated in India. 
~ . ..,. 

PU!\ 
1 



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 

(I) pertain to the maintenance of records that, in reasonable detai I, 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 
authorisations of management and directors of the company; and 

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorised 
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 fi nancial 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. 

Opinion 

In our opinion, to the best of our information and according to the explanations given to us, the 
Company has, in all material respects, an adequate internal financial controls system over financial 
reporting and such internal financial controls over financial reporting were operating effectively as at 
March 31, 2025, 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. 

For: Khamesra Bhatia & Mehrotra 
Chartered Accountants 
F 

Partner 
M.No.410958 
UDIN:25ltl 04 ~'3 BM L I< NI,~ 81 

Date: May 24, 2025 
Place: Noida 
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