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Independent Audilor's Report

To the Members of Britannia Employees Medical Welfare Association Private Limited
Report on the Audit of the Financial Statements

Opiniocn

W have audited the accompanying financial statements of Britannia Employees Madical Welfare Association
Private Limited {'the Company’), which comprise the Balance Sheet as at 31 March 2023, the Statement of
Income and Expenditure {including Other Comprehensive Income), the Statement of Cash Flows, the Statement
of Changes In Equity for the year then ended, and Nofes to the financial staternents, Including & summary of tha
significant accounting policies and other explanatory informatian.

In our opinion and to tha bast of our information and eccording to the explanations given to us, the aforesaid
financial statemants give the information required by the Companies Act, 2013 ('the Act’) in the manner so
required and give a frue and fak view, in conformity with the Indian Accounting Standards ('Ind AS') spaciiad
under Section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2023,
and its surplus {including other comprehensive income), its cash flows and the changes in equity for the year
endad on that date

Basis for Opinion

Wa conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of the
Act,  Cur responsibifties under those standards are further described in the Auditor’s Responsibililes for the
Audit of the Financial Statements saction of our report. We are independent of the Company In accordance with
e Code of Ethics issued by the Institute of Chartered Accountants of India ['ICAIN together with the athical
requirements that are relevant to our audit of the financial statements under the pravisions of the Act and the
ndes thereunder, and we have lulfilled our other ethical responsibdities in accordance with thesa requiraments
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficlent and appropriate to
provide a basis for our opinicn.
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Infarmaticn othar than the Financial Statements and Auditor's Report thereon

The Company’s Board of Directors are responsible Tor the other Information. The other information comprises
lhe information included in the Board's Report but does nat include the financial statemants and our auditor's
repoet tharson.

Our opinion on the financial statements does not cover the ather informatan and we do nat express any form af
assurance conclusion thereon

In connaction with our awdit of the financial statemente, our responsibility is to read the other information and, in
dairg &0, consider whether the other infarmation is materially ncanssstent with the financial statements of our
knowledge abtained in the audit or otherwisa appears to be materially misstated.

If based on the work we have performed, we conclude that there is a material misstalement of this other
information, we are required ta report that facl We have nothing to report in this regard

Responsibilities of Management for the Financial Statements

The actcompanying financial statements have been approved by the Company's Board of Directors.
The Gompany's Board of Directors are responsible for the matters stated in Section 134(5) ofthe Actwith respect
to the preparation and presentation of these financial statements that give a true and fair view of the financial
pasition, financial performance inchuding other comprehensive income and cash flows of the Company in
accordance with the Ind AS specified under Section 133 of the Act and ather accounting principles generally
accapted in India. This responsibility aleo includes maintenance of adequale accounting records in accordance
with the pravisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregutarities; selection and application of appropriate accounting policies; making judamests
and esfimates that are maintainable and prudent; and design, implementation and maintenance of adeguate
internal financial controls, that were oparating effectively for ensuring the accuracy and completeness of the
accounting recards, relevant to the preparation and presentation of the financial statements thal ghve a frue and
fair view and are free from materal misstatemant, whether due to fraud or arror.

In preparing the financial statements, the Board of Directors are responsible for assessing the Company’s ability
te continue as a going concem, disclosing, as applicable, matters refated to going concem and using the gaing
concemn basis of accaunting unless the Board of Directors either intend to liguidate the Company or fo cease
operatbons, or has no realistic altermative bul e do so0.

Auditor's Responsibllities for the Audit of the Financial Statements

Our ohjactives are o chtain reasonable assurance about whether the financial statements as & whaola are freé
fram material misstatement, whether due to fraud or erar, and to Issue an suditor's report thal inchedes our
opinian. Reasonable assurance is a high level of assurance but is not & guarantee that an audit conducted in
accordance with Standards on Auditing will always detect a material misstatement when it exists. Misstalements
can arise from fraud or error and are considered matenal if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial slalemants.

As parl of an audit in accardance with Standards on Auditing specified under Section 143(10) of tha Acl, we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
prroy, design and perform audit procedures responsive to those nsks, and obfain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The rsk of not detecting a material
misstaterment rezulting fram fraud ks higher than for one resulting from ermor, as fraud may invelve collusion,
forgery, intentional amissions, mesrepresentations, or the cverride of intermal control;

&  Obtainan understanding of imtarnal control redevant fo the audit in order o design audit procedures thal are
appropriate in the circumstances, Under Section 143(3)1) of the Act, we are also responsible for expressing
ok opinan on whether the Company has adequate internal financial controls with referenca to financial
; 5 in place and the operating effectivensess of such controls;
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Evaluste the appropriatensss of accounting poscies used and the reasonableness of accounting estimales
and related disclosures made by managemant,

Conclude on the appropriateness of Board of Direclors’ use of the gaing concern Dasis of accounting and,
hased on the audit evidence obtained, whether 8 material uncertainty exists related to events or conditions
that may cast significant doubt on the Company's ability to continue as a going concemn. If we conclude that
a material uncertainty exists, we are required to draw attention i our auditor's report b the related
disclosures in the financial statements or, if such disclosures are inadequate, 1o modify cur opinion. Our
conclusions are based on the audi evidence obtained up fo the date of our auditor's report. However, future
events or conditions may cause the Gompany to cease o continue as a going cancam, and

Evaluate the owverall presentation, structuse and content of the financial slatements, including tho
disclosures, and whether the financial statements reprasent the underlying transactions and events in a
manner that achieves falr preseniation,

We communicats with those charged with govermance regarding, among ofher matlers, the planned scope and

timing of the audit and significant audit indings, including any significant deficiencies in internal cantrol that we
identify during our audit

Report on Other Legal and Regulatory Requirements

10, Based on ocur audil, we report that the Company has nat paid or provided for any managerial remunaraticn during
the year. Accordingly, reporting under Seclon 197(16) of the Act is not appiicable

11, As required by the Companies {Auditar's Report) Order, 2020 ('the Order’) issued by the Central Covernmeant of
Indiz in terms of Section 143(11) of the Act, we give in the Annexure |, a staterment on the matters specified in
paragraphs 3 and 4 of the Order, to tha extent applicable

12, Further to our comments in Annexure |, as required by Section 143(3) of the Acl, based on our audit, we repart,
o the axtant applicalie, that

a)

b)

)

d}

&)

al

W have sought and obtained all the information and explanations which to the bast of gur knowiedge and
belief were necessary for the purpese of eur audit of the accompanying financial statements;

In our opinion, proper beoks of account as required by law have been kept by the Company so far as it
appears from our examination of those books;

The financial statements dealt with by this report are in agreamsan! with the books of account

In aur apinion, the aforasaid financial statements comply with the Ind AS specified under Section 133 of
the Act;

Oin the basis of the written representations received from the directors and taken on record by the Board of
Directars, none of the directors is disqualified as on 31 March 2023 from being appointad as a direchar in
terms of Section 164(2) of the Act,

With respect to the adaguacy of the internal financial controls with reference o financial statemenis of the
Company as on 31 March 2023 and operating effectiveness of such controls, refer o our separale Report
in Annexure || wherein we have expressed an unmodified apinion; and

With respect to the ather maiters to be included in the Auditor's Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014 {as amended), in ocur oplnion and to the best of our Information
and according b the explanations given o us;
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i, The Company did not have any long-term contracts including derivative contracts for which there wera
any malerial foresesable losses as at 31 March 2023,

il There were no amounts which were reguired o be transferred to the Investor Education and Protection
Fund by the Company during the year ended 31 March 2023

iv. & The management has raprasented that, to the baestof its knowledge and belief, as disclosed in
Note 14 ta the financial statements, na funds hawve been advanced or loaned or invested {either fram
horrowed funds or securites premium or any other sources or kind of funds) by the Company to or in
ary person(s) or entity(ies), including foresgn antities ('the intermediaries'), with the understanding,
whether recorded in writing or otharwise, that the intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any mannar whatsoever by or on behalf of the
Company (the Ulimate Beneficianes') or pravide any guarantee, secunty or the like on behalf the
Uttimate Beneficiaries;

b, The management has represented that, to the best of its knowledge and belief, disclosad in Mote 14
to the financial statements, no funds have been recsived by the Company from any person(s] or
entity(ies), ineluding foreign entitias {'the Funding Parties’). with the understanding, whether recorded
in writing or atherwise, that the Compary shall, whether direclly or indirectly. lend or invest i other
persons or enlities ldentified in any manner whatscever by or on behalf of the Funding Parly
('Utimate Beneficiaries') or provide any guarantee, security o the like on behalf of the Ulimate
Beneficianas; and

c. Based on such audt procedurss performed as consdered reasenatde and appropriate in fhe
circumstances, nothing hias come fo our nolica that has caused us to bebeve that the managament
regresentations under sub-clauses () and (b) above contain any material misstatement,

v. The Company has not declared or paid any dividend during the year ended 31 March 2023, and

vi. Praviso to Rule 3(1) of the Companies {4ccounts) Rules, 2014 requirss all companies which use
actaunting software for malntaining their books of aceount, to use such an accounbing software which
has a feature of audi trail, with effect from the finencial year beginning on 01 April 2023 and accordingly,
repoting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 (as amended) i nat
applicable for the current financial year.

Bangaluru
03 May 2023

Chesi gl Armuntants
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Annexure | referred to in Paragraph 11 of the Independent Auditor's Report of even date to the members
of Britannia Employees Medical Welfare Azsociation Private Limited on the financial statements for the
year ended 31 March 2023

In ferms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of aur knowledge and
kelief, we repart thal:

{iy The Company does noi have any property, plant and equipment, intangible assets, right of use assets
ar Investment property and accordingly, reporting under clauge 3{1) of the Companies (Auditors
Report) Crder, 2020 i5 not applicable to the Company

(il} (a) The Company does nol hold any inventory. Hence reporting under clause 3(iij{a) of the
Order is not applicable,

ik} The Campany has not been sanctionad warking capital limits by banks of financlal instiutions on the
basis of security of current assats at any point of time during the year  Accordingly, reporting under
clause 3(i)(b) of the Order iz not applicable to the Campany,

(il The Company has nol made any investment in, provided any guaraniee or securily, o granted any loans or
advances in the nature of loans, Secured or unsecured to companies, firms, Limitad Liabibly
Partnerships {LLPs) ar any other parties during the year. Accordingly, reporting under clause S} of the:
Order is not applicable to the Company.

{iv)] The Compary has not entered nto any lransaction covered under Sechions 185 and 18E& of the Acl
Accordingly, reporting under clause 3(iv) of the Order i nol applicable to the Company.

(%) Inour epinion, and according o the information and explanations given 10 us, the Company hae not acceptad
any deposits or there are no amounts which have been deemed to be depasits within the meaning of
Sections 73 to 76 of the Act and the Companies [Acceptance of Deposits) Rules, 2014 {as amanded]
Accordingly, reporting under ciause 3{v) of the Order is not applicable to the Compary.

fwiy The Central Government has not specified maintenance of cost records under sub-section (1) of
Saction 148 of the Act, in respect of Company’s business activities. Aocordingly, reporfing under
classe 3viy of the Order is not applicable

[wil) {2) |n our opinion, and according to the information and explanations given to us, tha Company I
ragular in depositing undisputed statutory dues including goods and services tax, inceme-tax and
other material statutory dues, as applicable, with the appropriate authorities.  Further, no
undisputed amaounts payable in respect thereof were outstanding at the year-end for a period of
maofe than six months from the date they became payabla.

(b} According to the infarmation and explanations given to us, there are no statutory dues refarrad
to in sub-clause {a) above that have not been deposited with the appropriate authorities on
account of any dispute.

{viii) According to the Information and explanations given to us, no fransactions were surmendered or disclosed
as income during the year in the tax assessments under the Incone-tax Act, 1987 (43 of 1951) which have
not baen previously recorded in the books of accounts.

fix) According to the information and explanations given to us, the Company doas not have any loans or othar
horrowinga from arny lender. Accordingly, reporting urder clavse 3(ix} of the Crder 15 mot applicable fo the
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Annexure | referred to in Paragraph 11 of the Independent Auditor's Report of even date to the members
of Britannia Employees Medical Welfare Association Private Limited on the financial statements for thi
year ended 31 March 2023 (Cont'd)

(x) {8} The Company has not raised any meney by way of inftial public offer or further public offer (inciuding
debt inatruments), during the year. Accordingly, reporbing under clausse 3(x){a) of the Order is not
applicable 1o the Company,

(b} According te the information and explanations given o us and on the basis of our examination of fhe
records of the Company, the Company has not made any preferential alatment or private placement
of shares or (fully, partially or optionally) convertible debentures during the year. Accordingly, raparting
ursder clause 3(xMb} of the Order is not applicable to the Company.

(¥i) {=) Tothe best of our knowledge and according to the information and explanations given to us, nd fraud
by the Company or no material fraud an the Company has been noticed o reported during the period
covarad oy our audit

{b) According to the information and explanaticns given fo us including the representafion made to us by
the managemeant of the Campany, no report under sub-section 12 of Section 143 of the Act has been
filed by the auditers in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors)
Rules, 2014, with the Central Government for the period covered by our audit.

[a] According to the information and explanations given to us ncluding the representation made o us by
the managemant of the Company, there ara no whistle-blower complaints received by the Company
during the year

(xii} The Company & not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it Accordingly.
raporting under clause 3(xii} of the Order is not applicable to the Company

(3] The Company has not entered into any transactions with the related parties covered under Section 177 or
Section 188 of the Act. Accordingly, reporting under clause 3(xiil) of the Order is not applicable 1o the
Company.

{xiv) According to the information and explanations given ta us, the Company is not required to and consequently,
does not have an internal audit systam as per the provisions of Section 138 of the Act Accardingly, reporting
under clause 3(xiv) of the Order is not appliceble o tha Company,

(v} According o the miormation and explanation given to us, the Company has not emered Inbe any non-cash
transactions wilh ils directors or persons connected with its directors and accordingly, reporting under
clause 3(xv} of the Order with respect to compliance with the provisions of Section 152 of the Act are noi
applicabla to the Company.

{xvi) {a) The Company is not required to be registerad under Section 45-1A of tha Reserve Bank of India Act,
1934, Accordingly, reporting under clauses 3(xvi){a), (b} and (c) of the Crder are not appiicable o the
Company

{d] Based on the information and explanations given o us and as represented by the management of the
Gompany, the Group [as defined in Core Investment Companies (Reserve Bank} Directions, 2016}
does nol have any CIC.

{xvily The Company has not incummed any cash losses in the curent financial year as wall as the immediataly
preceding financial year
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Annexure | referred to in Paragraph 11 of the Independent Auditer's Report of even date to the members
of Britannia Employees Medical Welfare Association Private Limited on the financial statements for the
year ended 31 March 2023 (Cont'd)

{xvill} There has been no resignation of the siatutory avddors during the year, Accordingly, reparting under
clause I{xvil) of the Order is not applicable (o the Company.

(xix} According fo the information and explanations given o us and on the basis of the fnancial ratios, ageing
and expected dates of realisation of financial assets and payment of financial liabilities, other in farmstion
accompanying the financial stalemenis, our knowledge of the plans of the Board of Dhrectors and
managament and based an our examination of the evidence supporting the assumptions, nothing has
come to our aftention, which causes us to balieve thal any material uncertzinty exists as on the date of the
zudit report indicating that Company is not capable of meeting its liabililes existing at the date of balance
sheat as and when they fali due within a period of one year from the balance shest date. We, however,
gtata thal this is not @n assurance as ko the future viability of the Company. We further state that our
reporling is based on the facts up to the date of the audit report and we neither give any guarantse nor
any assurance that all liabilities falling due within a period of ane year from the balance sheet date, will get
discharged by the Company as and when they fall dus,

{xx) According to the information and explanations given to us, the Company doas nat meet the criteria as
specified under sub-secton (1) of Section 135 aof the Act read with the Companies (Corporate Social
Respohsibiity Policy) Rules, 2014 and according, reporting under clause 3(xx) of the Crder is not
applicable to the Company.

i) The reparting under clause 3(xxi) of the Crder s not applicable in respect of audit of standalkanes firancial
statements of the Company. Accordingly, no comment has been includad In respect of said clause UNcer
this report,

] |
Bengalur 'i";’;;;;_ﬂ—;_-hf’,_":.lﬁ;fy
03 May 2023 e
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Annexure |l to the Independent Auditor's Report of even date to the members of Britannia Employees
Medical Welfare Association Private Limited on the financial Statements for the year ended
3 March 2023

Independent Auditor’s Report on the internal financial centrols with reference 1o the financial statements
under Clause (i} of sub-section 3 of Section 143 of the Companies Act, 2013 ('the Act’)

In conjunction with our audit of the financial elaternents of Britannia Employess Medical Welfare Association
Private Limited (‘the Company'} as al and for the year ended 31 March 2023, woe have audited the intemal
financial controls with reference to financial staternants of the Comparny as al that date.

Responsibilities of Management fer Internal Financial Controls

The Company's Board of Directors Is responsible for establishing and maintaining internal financial controls
hased on the internal financial controls with reference to financial statemants criteria established by the Company
considering the essential components of internal controls stated in the Guidance MNaote on Awdit of Internal
Financial Cantral over Einancial Reporling issued by the Institute of Charlered 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 the Company's business, including
adherence to the Company's policies, the safeguarding of its assels, the prevention and detection of frauds and
arrars, the accuracy and completeness of the accounting records, and the brnely preparation of reliabie financial
information, as required under the Aot

Auditor's Responsibility for the Audit of the Internal Financial Centrols with Reference 1o Financial
Statemants

Our responsialiity is to express an cpinlon on the Company's internal financial contrels with reference to financial
staterments based on our audit. We conducted our awdit in accordanca with the Standards an Auditing jssued by
the Institute of Chartered Accountants of India (FICAI') prescribed under Section 143010} of the Act, to the extent
applicable to an audit of intemal financisl controls with referance to financlal statements, and the Guidance Note
an Audit of Internal Financial Cantrols Over Financial Reposting {'the Guidance Note') issued by the [CAl. Those
standards and the Guidance Note require that we comply with ethical requirements and plan and pedform the
audit to oblain reasonable assurance about whether adequale intemal financial controls with reference o
Anancial statements were established and maintained and if such controls cperated effectively in all material
respects

Cur audit involes performing proceduras to obtain audit evidence about the adequacy of the intemal financial
controle with refersncs to financial statements and their operating effectiveness. Gur auwdit of internal financial
controls with reference to financial statements includes obtaining an understanding of such internal financial
cantrols, assessing the risk that a material weakness exists, and testing and evalualing he design and oparabng
affectveness of internal control based on the assessed risk. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of matarial misstatement of the financial statements, whethes
dua to fraud or error.

Ve believe that the audit evidence we have obtained Is sufficient and appropriate lo provide a basis for our audit
opinian an the Gompany's internal financkal contrals with refarence to financial statemants.

I headasdd ALiDaidlnds
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Annexure |l to the Independent Auditor's Report of even date to the members of Britannia Employees
Medical Welfare Association Private Limited on the financial Statements for the year ended
31 March 2023 {cont’d)

Meaning of Internal Financial Controls with Reference to Financial Statements

A Company's internal financial sontrols with reference to financial statements is & process designed to proide
reasanable assurance ragarding the reliability of financial reparting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles. A Company's internal
financial controls with reference 1o financial statements include those policies and procedures that (1) pertain to
the maintenance of records that, in ressonable detall, accurately and fairly reflect the transactons and
dispositions of the sesats of the Company; (2) provide reasonable assurance that fransactions are recorded as
necassary 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 managemant and directors of the company, and (3} provide reasonable assurance regarding
pravention ar timely detection of unauthorised acquisition, use, or dizposition of the company’s assels that cowld
have a material effect on the financial statemants

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent imitations of intermal financial controls with reference to financial statements, Including
the poseibiity of collusion or improper management overnide of contrals, matarial misstalements due to ermor or
fraud may ocour and not be detected.  Also, projections of any evaluation of the internal financial contrals with
referenca Lo linanclal statements to future periods are subject to the risk that the internal financial controls with
reference to financial statements may become inadequate becausa of changes in conditions, ar that he degres
of campliance with the policies or procedures may deteriorate

Opinion

In our aginion, the Company has, in all material respects, adequate internal financial contrals with reference to
financial statements and such controls were eperating effectively as at 31 March 2023, based on internal financial
controls with reference to financial statements criteria established by the Company considaring the essential
compenents of internal controls statad in the Guidance Note of Audit of Internal Financial Controls over Financial
Reporting issued by tha Institute of Charterad Accountants of India

For Walker Chandiok & Co LLP

IN: 23210122ZBGXARNIE0S |

Bengalury
03 May 2023
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