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Independent Auditor’s Report 
 
To the Shareholder, 
Sutlej Holdings Inc. 
 
We have audited the accompanying consolidated balance sheet of Sutlej Holding Inc. and its subsidiary (‘the 
Company’ or ‘the group’) as at March 31, 2019 and the related consolidated statements of profit and loss (including 
other comprehensive income), stockholder’s equity, and cash flows for the year April 1, 2018 to March 31, 2019, 
and the related notes to the consolidated financial statements including a summary of significant accounting 
policies and other explanatory information, , prepared in accordance with the group accounting policies followed 
by Sutlej Textiles and Industries Limited (‘STIL’ or ‘the holding company’). The financial statements have been 
prepared solely to enable the holding company, to prepare its consolidated Ind AS financial statements as at and 
for the year ended March 31, 2019. 
 
Management’s responsibility for the consolidated financial statement 
 
The Company’s Board of Directors is responsible for the preparation of the Financial Statement that give a true 
and fair view of the financial position, financial performance, financial cash flows of the entity, and a summary of 
significant account policies and other explanatory information, prepared in accordance with group accounting 
policies followed by the holding company of the group.  This responsibility also includes maintenance of adequate 
accounting records 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 the design, implementation and maintenance of adequate internal financial 
controls, that are operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the Financial Statement that give a true and fair view and are free 
from material misstatement, whether due to fraud or error.   
 
The Financial Statement has been prepared by the Management for the use by SITL in preparation of its 
consolidated Ind AS financial statements in accordance with the group accounting policies followed by SITL. 
 
Auditors’ responsibility 
 
Our responsibility is to express an opinion on the Financial Statement and other information based on our audit. 
We conducted our audit in accordance with the Standards on Auditing issued by the Institute of Chartered 
Accountants of India. Those Standards require that we comply with the ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether the Financial Statement is free from material 
misstatements. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
Financial Statement. The procedures selected depend on the auditor’s judgment, including the assessment of the 
risks of material misstatement of the Financial Statement, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal financial control relevant to the Company’s preparation of the Financial 
Statement that give a true and fair view in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on whether the Company has in place an adequate 
internal financial controls system over financial reporting and the operating effectiveness of such controls.  An 
audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of the 
accounting estimates made by the Company’s Directors, as well as evaluating the overall presentation of the 
Financial Statement.  
 
We have communicated all matters of significance to you in the communications you requested in your Group 
referral instructions.   
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 
 
Opinion 
 
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
financial statements of the entity have been prepared, in all material respects, as established by you, in accordance 
with group accounting policies followed by SITL and are suitable for inclusion in the consolidated Ind AS financial 
statements of SITL. 
 
 

Atul Deshmukh 
Atul Deshmukh, CPA 
KNAV P.A. 
Certified Public Accountants 
Atlanta, Georgia 
May 03, 2019 
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