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Chartered Accountants

301/401 Arihant Plaza. Subhash Road
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Independent Auditor's Report

TotIreMembersofTurboBearingsPrivateLimitedCompany

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Turbo Bearings Private Limited Company, which
comprise the balance sheet as at 31st March 202I, and the statement of profit and loss and
statement of cash flows for the year then ended, and notes to the financial statements, including a

summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us.
the aforesaid financial statements give the information required by the Companies Act, 2013 in
the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India. of the state of affairs of the Company as at March 31,2021, and its
profit/loss and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
furlher described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the Code of Et\ics
issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Companies
Act,2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

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

The Company's board of directors is responsifie for the preparution of tfr" other information.
'I'he other information comprises the information included in the Board's Report including
Annexures to Board's Report, Business Responsibility Report but does not include the financial
statements and our auditor's report thereon. .

Our opinion on the financial staternents does not cover the other information and we do not
express any form ofassurance conclusion thereon. 

:

In connection with our audit of the financial statements, our responsibility is to read the other
intbnnation and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to rbe

t
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materially misstated.
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It-, based on the work we have performed, we eonch'.de that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of Management for the Financial statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 with respect to the preparation of these financial statements that give a true
and fair view of the financial position, financial performance and cash flows of the CJmpany i1
accordance with the accounting principles generally accepted in India including the accouniing
Star,dards specified under section 133 of the Act. This responsibility also inclules maintenancl
of adequate accounting records in accordance with the ptorririons of th. Act for safeguarJint ot
the assets of the Company and for preventing and. detecting frauds and other irrlgularil-es;
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 recor{s, relevant to the preparation and presentation lf the
financial statements that give a true and fair,view and *e free from maLrial misstatement,
whetlrer due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing ,the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and wing the going concem basis of urouoiing unless the board of Directors
either intends to liquidate the Company or to cease operations, or tras no realistic atternative ,Uuitodoso.''

Those Board of Directors are also responsible for overseeing the Company's financial reporting
Process' 

' 
'

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurdnce about whether the financial statements as a
whole are free from material misstatement, whpther due to fraud or error, and to irru.-ui
auditor's report that includes our opinion. Reasonable assurance is a high levei of assurance, but
is not a guarantee that an audit conduoted in accordance with SAs wilfalways detect a material
misstatement when it exists. Misstatements can arise from fraud or error and ur" 

"onriJ"r"Jmaterial if, individually or in the aggregate, they could reasonably be expected to influen"" ,fr.
economicdecisionsofuserstakenonthebasiscrfthesefinancialstatements.

As part of an audit in accordance with SAs, we exercise professional judgment
professional skepticism throughout the audit. We also:

,-t

o Identify and assess the risks of material misstatement of the frnancial statements, whether
due to fraud or error, desigrr and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient,and appropriate to ptooid" a basis for our opinioo.
The risk of, not detecting a material misstatement iesulting frqm fraud is higher than for
one resulting from effor, as fraud may i4vclve collusion, fo.gery, intentionil omissions,
misrepresentations, or the override of internal conhol. j



-\

'.
. Obtain an understanding of internal control relevant to the audit in order to design atrdit

procedures that are appropriate in the circumstances. Under section 143(3Xi) oflthe
-ompanies Act, 2013, we are also responsible for expressing our opinion on whetherithe

.ontpuny has adequate internal financial controls system in place and the operating
:

effectiveness ofsuch controls 
;

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclostires made by management.

;

r Conclude on the appropriateness of.manggement's use of the going concern basis of
accounting and, baiid on the audit evidence obtained, whether a material uncertainty

. exists related to events or oonditions that may cast significant doubt on the Compat'ly's

ability to continue as a going 
"or,".rn.',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

financial statements or, if such disclosures are inadequate, to modify our opinion. Our

cgnclusions are based on the audit eviclence obtained up to the date of our auditor's

report. However, future event$or conditions may cause the Company to cease to contipue

as a going concem. i

o Evaluate the overall presentation, structure and content of the financial statements,

including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

;'.::' ,.

We communicate with those charged with,,governance regarding,,:.antong other matters, the

planlecl scope and timing of the audit and signiftcant audit findings, including any signifiqant

deficienciesininternalcontrolthatweidentify'dr.rri'rr!ouraudit..,.'.
. ..:,,

We also provide those charged with governafioe with a statement that we have complied with
relevant Lthicat requirements regarding independence, and to communicate with them I all
relationships and otlier matters that may reasonably be thought to bear on our independence, and

where appiicable, related safeguards. From the matters commutricated with those charged with
gou"ttrutt"", we deterrnine those matters that rvere of most significance in the a{i1 of ithe

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 qf doing so would reasonably be

expected to outweigh the public interest benefits of such communication.

Report on Other Legal and RegulatorX'Requirel4ents
:..,i ;.1- I ,, . ,| ,.r

L As required by the Companies (Auditor's Report) Order, 2016 ('the OrdeC'), as amended,

issued by the Central Government of India rn-,ltbqms of sub-section (11) of section 143 oflthe

Act, we give in the "Annexure A" statement on the matters specified in paragraphs 3 and 4

O

4

of the Order, to the extent applicable. t,t'',: 
,"-,

' 
'1,, ,

2. As required by section 143 (3) of the Act, we'report that:

We have sought and obtained atl the information and explanations which to the

our knowledge and belief were necessaly{qqfilpurpose of our audit;

,.

best of

ffi
a.



b. !n our opinion proper books of account as required by taw have been kept by the
Company so far as it appears from our:e{flmtation of those books;

'. ':

The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt
with by this Report are in agreement with the books of account

d. In our opinion, the aforesaid (Standalone) financial statements comply with rthe
Accounting Standards specified under section 133 of the Act, read with Rule 7 of,the
Companies (Accounts) Rules, 2A1:4. i

On tlre basis of written represen{ations received from the directors as on March 31,2,021
taken on record by the Board of Directors, none of the directors is disqualified as' on
Marclr 31,2021from being appointed as a director in terms of Section 164 (Z) of the Act.

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"

With respect to the other matters to berincluded in the Auditor?s,Rdport in accordance
with Rule 1l of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financialposition. 'r 
.

:

ii. The Company did not have arry long-term contracts including derivative contractsitbr
which there were any material foreseeable losses.

-l

iii.There were no amounts which were required
Education and Protection Fund by the Company.

!

to be transferred to the Investor
:

I
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FiOR Y.C. ANARKAT & ASSOCIATES
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"Annexure Aon to the Independent Auditorst Rreport

Ret'ened to in paragraph I .under the heading 'Report on Other Legal & Regulatory
Requirement' of our repoft of even date to the financial statements of the Company for the year
ended March 31,2fr21:

l) (a) The Company has maintained proper records showing full particulars, including
quantitative details and situation of fixed assets;

(b) The Fixed Assets have been physically verified by the management in a phased
manner, designed to cover all the items over a period of three years, which in our
opinion, is reasonable having regard to the size of the company and nature of its
business. Pursuant to the program,'s,portion of the fixed asset has been physically
verified by the management during the year and no material discrepancies between
the books records and the physioal fixed assets have been noticed. 

l

(c) The title deeds of immovable propert!3s are held in the name of the company. :

2) (a) The management has conducted the physical verification'of inventory at reasonable
intervals-

b) The discrepancies. noticed on physii:al verification of the inventory as compared to
books records which has been properly dealt with in the books of account were nor
material.

The Cgmpany has not granted any loans, secured or unsecured to companies. firins,
Limited Liability partnerships or other parties covered in the Register maintained under
section 189 of the Companies Act, 2013. Accordingly, the provisions of clause 3 (iii)l (a)
to (C) of the Companies (Auditor's Repgrt) Order, 2016 are not applicable to the
Company and hence not commented upgn, 

i

In our opinion and according to the information and explanations given to us^ the
provisions of section 185 and 186 of the Companies Acl 2A1.3 in iespect of loans,
investments, guarantees, and security, are not applicable to the company.

The Company has not accepted any deposits from the public and hence the directives
issued by the Reserve Bank of India and the provisions of Sections 73 to 76 or any other
relevant provisions of the Act and the Cornpanies (Acceptance of Deposit) Rules, 2015
with regard to the deposits accepted frorn the public are not applicable. ,

6) In our opinion and explanations given maintenance of cost records under Section
148(1) of the Companies Act,2C13 j to the Company.

3)

4)

s)



8)

e)

7) (a) According to information and explanations given to us and on the basis of ,our
examination of the books of account, and records, the Company has been generally
regular in depositing undisputed statutory dues including Provident Fund, EmploSrees
State Insurance, Income-Tax, Sales tax, Service Tax, Duty of Customs, Duty of Exiise,
Value added Tax, Cess and any other statutory dues with the appropriate authorities.
According to the information and explanations given to us, no undisput; ;;il;
payable in respect of the above were in affears as at March 31,2021 for a period of more
than six months from the date on when they become payable.

b) According to the information and explanation given to us, there are no dues of
income tax, sales tax, service tax, duty of customs, duty of excise, value added tax
outstanding on account ofany dispute- 

i

ln our opinion and 
^according to the infbrmation and explanations given to us, ,1hg

Company has not defaulted in the repayment of dues to banks. The Coinpany has taken
any loan from financial institutions and from banks as per details mentioned in the
audited financial statements. However not from the government and has not issued anydebentures. 

:

Based upon the audit procedures performed and the information and explanations given
by the management, the company has.not raised moneys by way of initial public offbr or
lurther public offer including debt instruments' and term Loans. Accordingly, lthe
provisions of clause 3 (ix) of the Order.are not applicable to the Company and hence,not
commentedupon. ' ..

pas.9d {Pon the audit procedures performed and the information and explanations given
by_the management, we report that nolftaud by the company or on the company 6'y it,
officers or employees has been noticed or reported during ihe yeat. i

Based upon the audit procedures perfonned and the information and explanations given
Uv thg management, thg managerial remuneration has been paid 'or 

providJfu i1
accordance with the requisite approvals mandated by the provisions of secti,on 197 read
with Schedule V to the Companies Ac! 

-ryd 
also complaint to the clause 3(xi) of ,the

Companies (Auditor's Report) Order, 2016 is not applicable.

F 9qT.op{tion, the Company- is not a Nidhi Company. Therefore, the provisions of clause3 (xii) of the Companies (Auditorls Repor"t) brder, 2A16 ne noi applicabte to lttie
Company.

. :.1

11 ou1_opinion, all transactions with the rel,ated parties are in compliance with section
188 of Companies Act,20l3 and the details have 6een disclosed in tie Note No. I of ,the
financial Statements as required bv tffiRFlEaccounting standards. 

i

3

t0)

ll)

t2)

l3)



l4)

ls)

t6)

Based upon the audit procedures performed and the information and explanations given
by the management, the company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year under
review Accordingly, the provisionS of clause 3 (xiv) of the Companies (Auditor's
Report) Order, 2A16 ne not applicable to the Company and hence not commented upon.

Basgd upon the audit procedures performed and the information and explanations given
by the management, the company has not entered into any non-cash transactions with
directors or persons connected with him. Accordingly, the provisions of clause 3 (xv) of
the order are not applicable to the Company and hence not commented upon. 

)

In our opinion, the company is not required to be registered under section 45 IA of,tf,"
Reserve Bank of India Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the
order are not applicable to the company and hence notiommented upon. :

1 PLACE : RAJKOT

DATE z 02/ll/2021

FOR Y.C. ANARKAT & ASSOCIATES
CHARTERED ACCOdWTNNTS

C. ANARKAT)

(M. NO.03s219)
FRir[:124938W

UDIN : .2L0352I9AAAACG7295
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"Annexure B" to the Independent Auditorts Report of even date on the Standalone
Financial Statements of TURBO BEARINGS pir"fVa,fn LIMITED

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

We have audited the internal financial controls over financial reporting of TURBOBEARINGS PRIVATE LIMffED ('the Company") as of March 31, 202l"in conlunctionwith our audit of the standalone financial statements of the Company ior the y"u'. 
""nd"d 

onthat date.

Managementos Responsibirity for Internar F'inanciar contrors

We believe that the audit evidence we have obtained

The Companyos management. is responsible for establishing and maintaining internal 
;financial controls based on the internal control ou.r nnun"iui reporting criteria established bythe Company considering the essential components of inteinai controt stated in the Cuidance ,

Note on Audit of Internal Financial controG ouo pinunriai-neporting isiued uv i[. r"r,iirii ,of Chartered Accountants of lndia,'. ,,, ,,, , 
-_ 

,

Tlrese responsibilities include the design,:'implementation and maintenance of adequateinternal financial controls. that 
.were_ of,"rili",b .rr""tiu"rv for ensuring the orderli il 

iefllcient conduct of its business,.including 
flne{nea 1o to#p*y', policies, the safeguarding rof its assets, the prevention and detection-of frauds unJ";;odJie accuracy and completenessof the accounting records, and the timely preparation of reliable finanJial infbrniation, as 

Irequired under the Companies Act, 2013.

Auditorso Responsibitity 
i

our responsibilitv is to express an opinion on the company;s internal financial controls ou". ,financial reportins based'on our audit. w" ;;'nj#;f'J; -ai, in accordance with theGuidance Note o'n Audit or tnternai Financial controls over financial Reporting (the"Guidance Note") and the Standards on:aoaiting,"is".a-uv ICAI and deemed to beprescribed under section.l43(10) of the corypalr,eiid;2013,; tn" exteni uppircuur" to an Iaudit of internal financial controls, both appticable,gs a; uuiit'ormternal Finaneial controls 
;and, both issued bv the Institute of charterld.ar"ointuntr o?inoiu..Those Standards and the ;cuidance Note re6uire,that we .o*p1y *ith,..q;ir.q,;"i.J*"nt, and plan and perform the ,audit to obtain reasonable u.rurun".'uUout *lrettr", uO.iuni"'i-nternal financial controls overfinancial reporting was established and r"i"i"i"li 

""J"iil*it'controls operated .rr";-rrillvin all material respects.

our audit involves performing procedures to obtain audit evidence about the adequacy of the 
.internal financial controls system over financial reporting anJ tneir qp"ratinted;;iiu"n.rr. 
iour audit of internal financial controls over financiai reporting included obtaining an Iunderstanding of internal financial controls over financi"l r"p";;;:;;"g tn" ,irr. that a l

material weakness exists, and testing and evaluating the oesign ano-;peruting Etr"rtin.n"s, or Iinternal control based on the assessid risk. The p.ic.o*"r i"t""t.o depend on the ";lj;;J; ijudgment, including the assessment of the risks of material misstatement of the financialstatements, whether due to fraud or error. : l

I

basis for our audit opinion on the
reporting.

ilsufficie-nt and appropriate to provide a ;

i nnanctal controls system over financial I



*)

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
repofting includes those policies and procedures that (l) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflept the transactions and dispositions of the
assets of the company; (2) provide reasonable as'surance that transactions are recorded as
necessary to permit preparation of financial staternents in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only
in accordance with authorizations of managernent and directors of the company; and (3)
provide reasonable assurance regarding p-revention or timely detection of unauthorized
acquisition, use, or disposition of the companyts:assets tlrat could have a material effect on
the fi nancial statements

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations bf internal financial controls over financial reporting,
including the possibility of collusion or improper management ovErride of controls, materiil
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 becorne
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

,:" j. t ''

Opinion

Iu our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and su,ch, intemal financial controls over financial
reporting were operating effectively as at March,3{, 2021, 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
Firrancial Reporting issued by the Institute of Chartered Accountants of India.

PLA,CE: RAJKOT

DATE t 02/lt/2021

FOR Y.C. ANARKAT & ASSOCIATES

PARTNER
(M. NO. ms2re)
FRN:124938W

UDIN : 21035219AAAACG7295
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