
 

 

  Date: 28th May, 2025 
 
  To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai – 400001. 

Dear Sir/ Madam, 
 

Ref: Trade Wings Limited (Scrip Code: 509953) 
 

Subject: Outcome of Board Meeting held on Wednesday, 28th May, 2025. 
 

In terms of Regulation 33 and Regulation 30 read with Part A of Schedule III of the SEBI (Listing 
Obligation and Disclosure Requirements) Regulations, 2015, we would like to inform to you that 
the meeting of Board of Directors of our Company was held on Wednesday, May 28th 2025, at 
11:00 A.M. at the Corporate Office of the Company situated at 1A-2 Kaveri CHS, Plot No.63, 
Sector 17, Vashi, Navi Mumbai – 400705 and concluded at 4:00 P.M. 

The Board of Directors in the meeting considered and approved the following: 
1. The Audited Financial results (Standalone and consolidated) of the Company for the 

fourth quarter and financial year ended 31st March 2025; 
2. The Auditors Report for the financial year ended 31st March 2025; 
3. Re-appointment of Mr Shailendra Mittal as the Managing Director of the Company on 

attaining the age of 72 years, to hold office w.e.f. May 30, 2025 till May 29, 2026, subject to 
approval of members by way of Special Resolution in the upcoming Annual General 
Meeting and to authorise Ms. Jacinta Nayagam to sign the Managing Director Agreement 
on behalf of the company. 

4. Reviewed the remuneration and/or sitting fees given to the Directors of the Company for 
the Financial Year 2025-26.  

5. Considered any other business with the permission of the chair. 
 

Kindly take the above on record and oblige. 
Thanking You, 
Yours faithfully, 
For and on behalf of TRADE WINGS LIMITED 
 
 
 
Zurica Kevin Pinto 
Company Secretary and Compliance Officer 
Membership Number: A27623      Place: Mumbai 



Aalok Mehta & Co. 
Chartered Accountant 

48/B, Girdhari Bhavan, Office No. 9, 2nd Floor, Sadashiv X Lane, 

Girgaum, Mumbai — 400 004 
Tel No. 9892001645 

To, 

The Board of Directors 
Trade-wings Limited 

Report on audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying standalone annual financial result of Trade-wings limited (hereinafter 

referred to as the “Company”) for the year ended on 31 March, 2025 attached herewith, being submitted 

by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (Listing Regulations”). 

In our opinion and to the best of information and according to the explanations given to us, the aforesaid 

standalone annual financial results: 

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 

this regard; and 

b. give atrue and fair view in conformity with the recognition and measurement principles laid down 

in the applicable Indian Accounting Standards, and other accounting principles generally accepted 

in India, of the net profit and other comprehensive income and other financial information for the 

year ended 31 March 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standard on Auditing (“SAs”) specified under section 

143(10) of the Companies Act, 2013(“the Act”). Our responsibilities under those SAs are further described 

in the Auditor’s Responsibilties for the Audit of the Standalone Annual Financial Results 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 together with the ethical requirements that are relevant to our audit of 

the financial statements under the provisions of the Act, 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 obtained by us, is sufficient and appropriate to provide a basis for our 

opinion on the standalone annual financial results. 

Emphasis of Matter(s) 

a. We draw attention to Note No.6 to standalone audited results which state that no impairment of 

cost of investment in the wholly owned subsidiary Trade-wings Hotel limited, has been provided 

in the statements for the reasons stated in the note. 

Our opinion is not modified in respect of this matter. 



Managements and Board of Director’s Responsibilities for the Standalone Annual Financial Results 

These standalone annual financial results have been prepared on the basis of the standalone annual 

financial statements. 

The Company’s Management and the Board of Directors are responsible for the preparation and 

presentation of these standalone annual financial results that give a true and fair view of the net profit 

and other comprehensive income and other financial information in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of Act, 

and other accounting principles generally accepted in India and in compliance with Regulation 33 of the 

Listing Regulations. This responsibility also includes maintenance of adequate accounting records in 

accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing 

and detecting frauds and other irregularities; selection and application of appropriate accounting polies; 

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 record, that were operating effectively for ensuring accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the standalone 

annual financial results that give a true and fair view and are free form material misstatement, whether 

due to fraud or error. 

In preparing the standalone annual financial results, the Management and the Board of Directors are 

responsible for assessing the Company’s ability to continue as going concern, disclosing as applicable, 

matters related to going concern and using the going concern basis of accounting unless the Board of 

Directors 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 Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results 

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 professional 

skepticism throughout the audit. We also: 

e Identify and assess the risks of material misstatement of the standalone annual financial result, 

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 control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are 

also responsible for expressing our opinion through a separate report on the complete set of financial 

statements on whether the company has adequate internal financial controls system in place and the 

operating effectiveness of such controls.



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

estimates and related disclosures made by management. 

o 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 results 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. 

o Evaluate the overall presentation, structure and content of the standalone annual financial results, 

including the disclosures, and whether the standalone financial results represent the underlying 

transactions and events in a manner that achieves fair presentation. 

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. 

Other Matter(s) 

a) We have not audited the annual financial statement of Cargo division include in the financial 

statement of the company, whose financial statement reflects total assets of Rs.95.55 Lakhs and 

total revenues of Rs.637.20 lakhs for the year ended on that date, as considered in the annual 

financial results. The annual financial results of this division have been audited by other auditors. 

Our opinion is not modified in respect of above matter with respect to our reliance on the work 

done and the reports of the other auditor. 

b) The standalone annual financial results include the result for the quarter ended 31 March 2025 

being the balancing figure between the audited figures in respect of the full financial year and the 

published unaudited year to date figures up to the third quarter of the current financial year which 

were subject to limited review by us. 

For M/s.Aalok Mehta & CO 
Chartered Accountants 
Firm’s Registration No.: 126756W 

/.<MWK 
/” % 
CA Aalok Mehta 1o 

Proprietor 3 

Membership No.: 114930 ) ’ Place: Mumbai 

UDIN: 25114930BMNYKP 1319 " 4 Date: 28/05/2025 



A-2 Kaveri CHS, Plot No. 63, 

V= Sector - 17, Vashi, 

)/ 
Navi Mumbai - 400 705. INDIA 
Phone : +91 (022) 6883 5801 

LIrMi1LTED 
Email : companysecy@twltravel.com 

TRADE-WINGS LIMITED Website : www.tradewings.in 
CIN :L63040GAI949PLCO00IG8 

Regd. Offce: 1t Floor, Naik Building; Opp. Don Bosco High School, Mahatma Gandbi Road, Panaii, Goa - 403 001 

Tel:91-8322224576, Websiteavmv.tradeningsi E-mail:companysecy@twltravel.com, 

“STATEVENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 
(Rs. i lakhs except EPS)| 

Standalone 
Quarier Eaded Vear ended 

Troas | shizaos | olesaozs | siesaes | snos20 
(Audited) | (Un- Audited) | (Audited) (Audited) 

T [Revenue from operations 
a Revene from operations 722600 53066) HEAE PEZXE 083447 

b Other Income. 21927) 16267 16559 19| 50647 

[Total Reveme (x70) 4520 S0330| B2 3187583 PE 

7 [Expenses 
[aCostof Traded Goods 5637] S1a808 w7653] 1053} 196612} 

b Cvanges n mventories of fmshed goods, work - n - progress and 000 00| 0.00] i ool 

stock - in- trade 
- Employes Benelis Expense T 5237 16854 Tas 4] 09| 

4 Finance costs [ 57.0] w6 6] 260.09) 

 Depreciation and Amorisation experse BEX 90 754 873 345y 

T Other Expense (Any item exceeding 10% of the total expenses 
relaing to contining operations tobe shown separatey) 19498 29589 14 §75.94 75338 

[Total Expenses (abrordre) | S0270) A 1E1509] PR 

rorit/ (Loss) before Exceptional Tiem and Tax (1-2) 12259 05| [z 0.50) 750) 

3 [Tax expemses 
(@ Current Tax X 000] 500} [ 

(i) Deferred Tax EXE 000 EXE 21 

(i) Eater Year Income Tax paid 16| 000 014 00 

[Total Tax Expenses 59 000 EX) 20| 

[Proft (Loss) for the period from continuing Operations 19.29 1059 5721 .76} 

"7 [Profi (Loss) from Discontinued Operations 500] | o0 | [ 

5 [Tox expenses of Discontinued Operaions [ 000] o0 000} o] 

Profi/loss) from Disconfinued operations (afer tax) o] [ o0 [ 00 

Profi(oss) for the b T3] 059 [ Fia1] 574 

& [Other Comprehemsive Income, net of Tncome Tax. 
T(A) Tims that will ot be rocasifed 0 pofit or 1055 o0 [ [ [ [ 

9 Remsasuremonts of Post- Employment Benelit OBligations %5 00| 59 =] o) 

[®) Income Tex Relaing o Tiem That Wll Not Be Reclassined 1o o 00| o7 | T 

Profi & Loss. 
(©) Total Other Comprehensive Income netof texes 14| 000] o8] 514 097 

[Totalother comprehensive Incorm, net of Income Tax 14 000, 05| 14 5] 

[Total Comprehensiv income for the period. [ITRE 1059 2.6 .05} 40| 

7 [Pad-up equity share capital (Face value: Rs.10/- por sharo) 30000 30000] 3000 300.00] 30000} 

5 __[Other Eauiy 00 00 0| 11574 48] 

5 [Earnings per Share (EPS) from continuing and discontioucd| 
loperations (Rs. 10/-each) (not annunlised) 
(@ basic EED) [ 7] 151 719 

©) Dited 39 03 21| 1 o) 

[Ses accompanyimg note o the fnaneial esults 

Notes: 
(1 The sbove fnanil el were rviewed by e Audit Commita s mesting ek o 25 My 202 & wee therefer approved by the Bard of Dirctors 5 mesing 

held on 28th May 2035. 
(@ This statenent s been prepard n accordance i the Compaie (indian Accouning Stndard) Russ, 2015 (nd AS) prosrded under secion 133 of Companes Act, 

2013 and other recognised accounting praciices ad policics o theextentapplicable. 
() Tho iguresfor e quarter ndod 31 March 2025 and 31 March 2024 arth balancing iurs btween udid iurs i epect of el fnancl yeus i the published 

i o dt igare o the cn of i quate oftherelevantfancial yar whish were sbyected o liited v by the Satutory Audtors o he Compary 

4 The Company hs,pursuant 1 he provisons of Ind AS 108, deniied it business sgment 0 s primary eporabe segment, wich compriss of Trave Relte Sevess 

and Cargo & Others 
(5) Assets & Liabiltesis annexed hereto with these financia results 
{6 No Prvision ot ipairmentof investmens i s wholy owned subsdiry - Trade Wings Hotls L. bas been made in e Financl Resuls s the mansgement & expecting 

the positive trends in the reslt ofthe subsidiary on going concem basis. 
(7 Th igures o the e endod 31 Marct, 202 have been audied byt Satutry Auditors ofhe Company. The Repor ofthe Ststtory Audior is unqualified 

(8 Thes Fiancial Resuts havo been prepared nsccordaccewil Inian Accouing Stadards(n-AS) prsinibed unde secion 133 of the Companis Ak 203 read withthe 

e b o amended fom fime 1o fme and i erms f Regulton 3 o he SEBI (Listing Oblgations nd Disclosure Rexirements) Regultos, 2015 (Lising 

Rotulaions) insccodancs wih TS 108, Opertin S, Sgment formaton hasbesn provided inthe awlied Sandilore nd Conoldied fnancial resuls of the 

Company 
(9 Previous priod figares have been ro-grouped/ re-classifie wherevernecessary. t confrn 1o this poriod's cassfcaion 

Date: 28th May 2025. DIN: 0221661 

Place: Muumbai 
Chairman and Managing D 



A-2 Kaveri CHS, Plot No. 63, 
= Sector - 17, Vashi, 
w Navi Mumbai - 400 705. INDIA 

Phone : +91 (022) 6883 5801 

LIMITETD Email  : companysecy@twltravel.com 
Website : www.tradewings.in 

TRADE-WINGS LIMITED 
CIN: L63040GA1949PLC000168 

Regd. Office: 15t Floor, Naik Building, Opp. Don Bosco High School, Mahatma Gandhi Road, Panajim, Goa - 403 001 

Tel.: 918322224576, E-mail: companysecy@twltravel.com, Website: www.radewings.in 

STANDALONE AUDITED SEGMENT INFORMATION FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 

(Rs. in Iakhs except EPS) 
Sr.No. Particulars ‘Quarter Ended Vear Ended 

31032005 |3112-2024 (Un| 31032024 | 31032025 | 31-05-2024 
(Audited) -Audited) (Audited) (Audited) (Audited) 

1 [Segment Revenue 
a) | Cargo and Others 149.34 154.90] 218.50] 637.20) 804.82] 

b)  Travel Related Services 5295.91 5548.39] 5106.25] 21238.63) 20536.11 

[ Total 5445.26] 5703.29)| 5324.76] 21875.83) 21340.93 ] 

Less: Inter Segment Revenue 0] 0) 0] [ 

Revenue from Operations 5445.26 5703.29] 5324.76] 21875.83 21340.93 

5 |Segment Results (Profit( Loss) 
before Tax and Finance Cost) 

) |Cargoand Others 371 38 100 888 33 
b) [ Travel Related Services 18553 6121 13107 283.53 26464 

Total 18924 G801 132,07 29241 26799 
Less: Finance Cost 66.36) 57.42] 6649 23161 260.09 
Less: Other un-allocable expenditure u A Al o 
nct of un-allocable income 

| Total Profit Before Tax 122.88] 10.59 65.62| 60.80 7.86 

3 |Capital Employed 
I [Segment Assets 
) |Cargo and Others 95.55] 8338 13181 95,55 13181 
b) |Travel Related Services 329.10 330457 2954.2)| 3249.10] 2954.22] 
O [Uncallocated 0.00 0.00 0.00) 0.00 0.00 

Total Segment Assets 3344.65 3387.95] 3086.03] 3344.65 3086.04| 

1. |Segment Linbilities 
) [Cargo and Others 9555, 8338 13181 9555 13181 
b) |Travel Related Services 3249.10] 330457 2954.22] 3249.10) 2954.22 
Q) [Un-allocated 0.0 0.00 0.00 0.00 0.00) 

Total Segment Lial 3344.65| 3387951 3086.03 3344.65) 3086.04] 

r.Shailendra ReMittal 
Date: 28th May 2025 DIN: 0221661 
Place:  Mumbai



4 T wiagm 
Lo IR e 

A-2 Kaveri CHS, Plot No. 63, 
Sector - 17, Vashi, 
Navi Mumbai - 400 705. INDIA 

. Phone :+91 (022) 6883 5801 

TRADE-WINGS LIMITED 
CIN :L63040GA1949PLCO00168 

Email : companysecy@twitravel.com 
Website : www.tradewings.in 

gt Offce: I Foar, etk o, Opo, Do e HighSchol Mokt GandhtRond, P Gon 403 001 
el 91-8922221576, -l companysecy @iwliravelcom, Webste: www radewingsin 

STANDALONE STATEMENT OF ASSETS AND LIABILITIES 

e ks oot E75) 
i 2 [ asticatss: As at 31-03-2025 As at 31-03-2024 

(Audited) (Audited) 

*[assErS 
1 [Nor-curront amots 

(a) Property, Plant and Equipment 629.99 640.01 

(b) Financial assets - - 
(i) Non Current Investments 105.57 105.57 

[(c) Other non-current assets 5043 35.30 

Total Non-Current Assets (1) 785.99 780.88 

2 |Current assets 

|(a) Inventories 107.27 10827 

(©) Financl Asses 5 5 
(1) Trade receivables 2,087.88 1,798.53 
(ii) Cash and cash equivalents 93.64 127.47 

(i) Bank balance (other than above) 123.89 14231 

(iv) Loans 15.66 935 

(v) Other financial assets 2.02 1.50 

(c) Current Tax Assets (Net) 107.00 99.19 

(d) Other current assets 21.30 18.54 

| Total Current Assets (2) 2,558.66 2,305.16 

| Total Assets (A=1 +2) 3,344.65 3,086.04 

B__|EQUITY AND LIABILITIES 

5 oy 
(a) Equity Share capital 300.00 300.00 

(b) Other Reserves -115.76 -164.81 

| Total Equity (3) 184.24 135.19 

4 |Liabilities 

4(i) _|Non-current liabilities 

[(a) Financial Liabilitics 
(i) Borrowings 1,285.13 1,480.94 

© Provisions 59.04 58.10 
(c) Deferred tax liabilities (Net) 16.24 1118 

(d) Other non-current liabilities 5827 30.79 

| Total Non-current liabilities (4(7)) 1,418.68 1,581.01 

4(i) _|Current liabilities 

(a) Financial Liabilities 

(1) Borrowings 192.82 351.13 

(i) Trado payables 62238 559.90 
i) Other financial ibilities 536,56 2717 
(b) Other current liabilities 24008 19334 
(c) Provisions 99.89 38.30 

| Total Current | s (- 1,741.73 1,369.84 

| Total Equit ies (B =3 + 4(i) + 4(ii 3,344.65 3,086.04 

For Trade -Wings Limited 

DH haileW 
Date: 28th May 2025 DIN; 0221661 
Place: Mumbai Chairman and Managing Direl 



A-2 Kaveri CHS, Plot No. 63, 
= Sector - 17, Vashi, 

- Navi Mumbai - 400 705. INDIA 
alon eWfl 31st March, 2025 Phone : +91 (022) 6883 5801 

L I M I T ED Email _: companysecy@twitravel.com 
TRADE WINGS WebSRAD&WMNEsdewings.in 

202425 202324 
Rupees in Lakhs Rupees in Lakhs 

. |CASH FLOW FROM OPERATING ACTIVITIES: 
Profit/(Loss) before exceptional items and tax 60.80) 7.86) 
Adjustment fo 

Depreciation and amortization expenses 4823 34.58 
Sundry Dr. blance W/off - .00 

Deferred Tax Liability .00 
Other Taxes - .00 
Loss/(profit) from partnership firm 393 628 
Unrealised Exchange difference - 1 

Finance Cost 231.61 260.09 

Other Tax Expense 00 
OCI Gratuity -652 - 69 
[OCI Leave Encashment 

Interest income -921 268.04) -1028 289,97 

Operating profit before working capital changes 328.84] 297.83) 
Adjustments for : 

(Increase) / Decrease in Trade and other receivables -289.35 110.32 

(Increase) / Decrease in inventories 1.00 -23.86 
(Increase) / Decrease in short term loans and advances -6.31 -223 
(Increase) / Decrease in Non Current investments .00 .00 

(Increase) / Decrease in Other current asscts -2.76 3242 
(Increase) / Decrease in Other Non current assets -15.14 -2.99 

(Increase) / Decrease in Other current Financial assets -53 56.15 
(Increase) / Decrease in long term loans and advances - 

(Increase) / Decrease in borrowings 00 .00 
(Increase) / Decrease in other non-current liabilities 2748 100.95 

(Increase) / Decrease in long term provisions 4334 11 
(Increase) / Decrease in trade and other payables 62.48 144.38 

(Increase) / Decrease in other financial liabilities 359.40 106.21 

(Increase) / Decrease in other current liabilities 64.99 118.15 

(Increase) / Decrease in short term borrowings -195.81 -2622 

(Increase) / Decrease in Short term provisions 94| 49.73 -26.54 586.83| 

Cash generated from operations 378.57, 884.66) 

Earlier Year Taxes 

Current Taxes -.16 
Interest on Delayed TDS 
(Increase) / Decrease in Current Tax (TDS Net) -1.81 -6.81 

Add: Reduction in Provision for Taxes -17.97| -6.81 

NET CASH FROM OPERATING ACTIVITIES 370.60) 577,85 

(CASH FLOW FROM INVESTING ACTIVITIES : 

Sale proceeds of property, plant and equipment 89 
Purchase proceeds of property, plant and equipment -39.10 25147 
Income from investments. -3.93 -6.28 

[Matured investments in FD 
Interest income 921 -32.93 1028 -247.47] 

INET CASH FROM INVESTING ACTIVITIES - 247.47| 



[CASH FLOW FROM FINANCING ACTIVITIES: 

[Reduction in Revaluation Rescrve 0] 
Repayment of borrowings / Secured Loans - 158.32 -500.07 
Borrowings from Related parties 
[Repayment of borrowings from related parties 

[Unrealised exchange difference 
Interest and financial charges paid -231.61 -389.92f -260.09 - 760.16} 

NET CASH USED IN FINANCING ACTIVITIES | -389.92] ~760.16, 

(@ [NET CASH FLOWS DURING THE YEAR (A+B+C) - 52.26] 129.78] 
(i) |Cash and cash equivalents (opening balance) 269.79 399.57 

[Cash and cash cquivalents (Closing Balance balance) | 217.53 269.79) 

Total of (i) + (ii) | 217.53] 269.79) 

Balance Sheet Amount Rs. 217.53] 269.79 

Dr.‘Shailendr: ittal 

DIN: 00221661 

Chairman and Managing Dir 
Place: Mumbai 



Aalok Mehta & Co. 
Chartered Accountant 

48/B, Girdhari Bhavan, Office No. 9, 2nd Floor, Sadashiv X Lane, 

Girgaum, Mumbai — 400 004 

Tel No. 9892001645 

To, 

The Board of Directors 

Trade-wings Limited 

Report on the audit of Consolidated Annual Financial Results 

Opinion 

We have audited the accompanying consolidated annual financial results of Trade-wings Limited (the 

Holding Company and its subsidiary together referred to as the group’) for the year ended on 31% March, 

2025(the “Statement”) attached herewith, being submitted by the Holding Company pursuant to the 

requirements of Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 

2015 as amended (‘Listing Regulations’). 

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 auditors on separate audited financial statement / financial 

results of the subsidiaries, the aforesaid consolidated annual financial result: 

a. Include the results for the year ended 31* March 2025 of the following entities 

a) Trade-Wings Limited — Holding Company 

b) Trade wings Hotels Limited — Subsidiary Company 

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulation in this 

regard and 

c. givea true and fair view in conformity with the recognition and measurement principles laid down in 

the applicable Indian Accounting Standards, and other accounting principles generally accepted in 

India, of consolidated net profit and other comprehensive income and other financial information of 

the Group for the year ended 31 March 2025. 

Basis of Opinion 

We conducted our audit in accordance with the Standard on Auditing (“SAs”) specified under section 

143(10) of the Companies Act, 2013(“the Act”). Our responsibilities under those SAs are further described 

in the Auditor's Responsibilties for the Audit of the Consolidated Annual Financial Results section of our report. 

We are independent of the Group, in accordance with the Code of Ethics 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 Act, and the Rules thereunder, and we have fulfilled 

our other ethical responsibilities in accordance with the requirements and the Code of Ethics. We believe 

that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our opinion on 

the consolidated annual financial results. 



Emphasis of Matter(s) 

a. We draw attention to Note No.6 to consolidated audited results which state that no impairment 

of cost of investment in the wholly owned subsidiary Trade-wings Hotel limited, has been 

provided in the statements for the reasons stated in the note. 

Our Opinion is not modified in respect of these matters. 

Management’s and Board of Directors’ responsibilities for the Consolidated Annual Financial Results 

These consolidated annual financial results have been prepared on the basis of the consolidated annual 

financial statements. 

The Holding Company’s Management and the Board of Directors are responsible for the preparation and 

presentation of these consolidated annual financial results that give a true and fair view of the 

consolidated net profit and other comprehensive income and other financial information of the Group in 

accordance with the recognition and measurement principles laid down in indian Accounting Standards 

prescribed under Section 133 of Act, and other accounting principles generally accepted in India and in 

compliance with Regulation 33 of the Listing Regulations. The respective Management and Board of 

Directors of the Companies included in the Group are responsible for maintenance of adequate 

accounting records in accordance with the provisions of the Act for safeguarding of the assets of the each 

Company and for preventing and detecting frauds and other irregularities; selection and application of 

appropriate accounting polies; 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 record, that were operating 

effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation 

and presentation of the consolidated annual financial results by Management and the Board of directors 

of Holding Company, as aforesaid. 

In preparing the consolidated annual financial results, the respective Management and the Board of 

Directors of the companies included in the Group and the respective Management and Board of Directors 

for assessing the ability to continue as going concern, disclosing as applicable, matters related to going 

concern and using the going concern basis of accounting unless the Board of Directors either intends to 

liquidate the Company 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 are responsible for overseeing 

the financial reporting process of each company. 

Auditors Responsibilities for the Audit of the consolidated Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial results 

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 results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also: 

o Identify and assess the risks of material misstatement of the consolidated annual financial results, 

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. 

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are 

also responsible for expressing our opinion through a separate report on the complete set of financial 

statements on whether the company has adequate internal financial controls system in place and the 

operating effectiveness of such controls. 

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

estimates and related disclosures in the consolidated annual financial results made by the 

Management and Board of Directors. 

s Conclude on the appropriateness of management and Board of Directors 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 results 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 Group to cease to continue as a going concern. 

o Evaluate the overall presentation, structure and content of the consolidated annual financial results, 

including the disclosures, and whether the consolidated annual financial results represent the 

underlying transactions and events in a manner that achieves fair presentation. 

o Obtain sufficient appropriate audit evidence regarding the financial results/financial statements of 

the entities within the Group to express an opinion on the consolidated annual financial results. We 

are responsible for the direction, supervision and performance of the audit of financial 

results/financial statements of such entities included in the consolidated annual financial results of 

which we are the independent auditors, such other auditors remain responsible for the direction, 

supervision and performance of the audit carried out by them. We remain solely responsible for our 

audit opinion. 

We communicate with those charged with governance of Holding Company and such other entities 

included in the consolidated annual financial results 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. 

We also performed procedures in accordance with the circular NO. CIR/CFD/CMD1/44/2019 issued by the 

Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations to the extent 

applicable. 

Other Matters 

a. The consolidated annual financial results include the result for the quarter ended 31% March 2025 

being the balancing figure between the audited figures in respect of the full financial year and the 

published unaudited year to date figures up to the third quarter of the current financial year which 

were subject to limited review by us. 

For M/s. Aalok Mehta & CO 
Chartered Accountants 
Firm’s Registration No.: 126756W 

Pricon 
CA Aalok Mehta 
Proprietor ; 

Membership No.: 114930 ¥ 3 Place: Mumbai 

UDIN: 25114930BMNYKQ7875 7 A Date: 28/05/2025 
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STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 

(R i ks except EPS)| 
Comsolidated Comsotgines 
Quricr Ended Venr ended 

sz | slizans | stosaas | suosaess | suosans 
(Un- Avdited) | (Auited) | (Audited) (Audited) 

T Revem from operations 
& Revenuefom oprsions. A ey ___asl P EITF 
o Oher ncome B0 6534 T6aa] G5.1] S11.49 

| Total Revenue (a+b) 6571.42| 692473 6398.41] '25579.60| 24753.86| 

T [Expemses 
[ Cost of Traded Goods 4995.58| 527546 4981.56] 20236.84) 19945.87) 

[b Changes in inventories of finished goods, work - in - progress| 0.00} 0.00| 0,00} 0,00} 0.00} 

land st - in - ade 
 Empoyeo Denalis Expemse a| 556 35| e 

 Fonanee e o] 73] 5517 29663 34198 
< Deprecation and Amoraaion svponss 0749 i T T e 

O Bupose 7T 6150 765 6 35000 
ol Expennes (Srbrerde) [N I G ESI %) 

Frofit (Loss) before Exceptonal Tem and Tox (13 S2030] 1] 5559 e 53] 
T [Taxexpenses 

0 CurrnTox [ 70 o0 7o) o 

|Gi) Deferred Tax 
18.98} 0.00| -45.81} 18.98] 45811 

) sl Yoar lcome T pid 019 o0 o) o1e] oo 

ot Tax Expenses o] o ES o5 EST 

Proft (Lass)fo th period from contnuing Operations a0 e o) S0 S 
T Pol Los) from Disconinued Operatons o oo 7o) 7% 7 
5 [Tax expenses of Discontinued Operations 0.00] 0.00} 0.00} 0.00} 0.00) 

Prof(lss) fram Discontinoed operatons afie (5] 70 o) 00 0 o) 
Profiios) or he period o] R TG0 00| i) 

T TOther Comprebersive Tncome,net o fcome Tas 
1(A) ems tat wil ot be recassiid o proft or oss 7% T ) 7 o 
(2) Remeasurements of Post- Employment Benefit Obligations. 0.381] 0.00| 8.07| 081} 8.07} 

) Tocoms T Relting 1o T T Will Not B Rlasiid g o0 ExD ExD Ex 
Pro & Loss 
(c) Total Other Comprehensive Income net of taxes 267 0.00] 5.69) RA 5.69] 

From other comprebeasive Income, nt of Incame Tax 247] 000 =0 BXil <o 

ot Comprehensive income for the period 65 e T 7 3168 
7 Paid-up cquty shar capal (Facs value: Rs 10-porshars) 30000] E 30000 50000 500 
5o Bquyy 000 000 00 B 7604 
5 {Earnings per Share (EFS) from continuing and discantinuc) 

Joperations (s 10-enh) (vot amnuaised) 
@ bac T 537 T 26 o7 
© Diued [ET 537 a7 126 0.7 
[So sccomparying ot o e el sl 

Notes: 

0 T v Gnanci sl ver eviowod byt AuisCommit t s mostinghld on 280 May 025 & were e pprvsd by the Bosrd of Dirstrs s mesig 
eld on 281 May 2025, 
() This stsement has been prepared in accordancs with the Companis (Indian Accouning Standards) Rules, 2015 (Ind AS) presclbed under secton 133 of Comparics Act 

2013 and other recognised accounting practices and polices o the extentapplicable. 

(3T figre for thquartrended 31 Marh 2025 i 31 Mareh 2024 ato balncing fgresbetween audied igures i epect of e fll oancal yeurs and the pblished 

maudod year o dst figures p to theend ofthird quarte ofthe relevant financial year which were subjected to limited reiew by the Statutory Auditrs of the Compeny. 

() The Company b, pursusnt o theprovsons of I AS 108, deifed fs usinss segments s s primary reportable segmens, which comprses of Travel Relaed Sevics 

and Cargo & Others 
(5) Assets & Libilities is annexed hereto with these financialresuls 
(6)No Provsin forimpairment of invstments nis wholy owned subsdiary - Trade Wings Hotels Lud. s been made n the Financal Resuls, s the mansgoment s Xpecing 

the positive trends i the result of the subsidiary on gomg concern basis 

7 The fgure for e year cnded 31 Mareh, 2025 have ben audied by the Statutory Awltors of the Company. The Repor ofhe Stattory Auitr i unquaified 

( These Financal Results ave bcn preared i ascordance withIdian Accounin Stadards (nd-AS) proscibd underseton 13 o the Companies Act 2013 vead it 

O e e thercunder s amended from time to ime nd i fems of Regulation 33 of the SEBI (Listng Obligations and Disclosur Resiements) Regulations, 2015 (Listing 

Reauions inaccordance it nd-AS 108, Operaing Segment,Segment nformation ha been providd n th audited Consolidtod finanial reuls ofthe Compary 

(9) Provious period fgures have been re-groupedt/ re-classified whorover necessary, o confrm 10 this periods classifcaton 
For 

Date:  28th May 2025 
Place:  Mumbai DIN: 0221661 

Chairman and Managing Di
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TRADE-WINGS LIMITED 
CIN: L63040GA1949PLC000168 
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CONSOLIDATED AUDITED SEGMENT INFORMATION FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 
(Rs. in lakhs except EPS)) 

Sr. No. Particulars Quarter Ended Year Ended 

31032025 | 31122024 | 31032024 | 31-03-2025 | 31-03-2024 
(Audited) | (Un-Audited) |  (Audited) (Audited) (Audited) 

1 [Segment Revenue 
) |Cargo and Others 149.34 154.90 21851 637.20) 804.82] 
b) __|Travel Related Services 6422.08 6769.83 6179.91 24942.40 23949.04 

Total 6571.42 6924.73 6398.41 25579.60 24753.86 
[Cess: Inter Segment Revenue 0 0| 0 0 0 
[Revenue from Operations 6571.42 6924.73) 6398.41 25579.60 24753.86] 

5 [Segment Results (Profit( Loss) 
before Tax and Finance Cost) 

) |Cargo and Others 3.71 38 1.00) 8.88 33 
) [Travel Related Services 40434 348.89 282.97] 649.29) 695.61 

Total 408.05) 352.69 283.97) 658.17) 69891 
[Cess: Finance Cost 87.67) 7145 95.17) 296.63 341.95] 
Less: Other un-allocable expenditure 
net of un-allocable income 0| 0 0| 0 0 
Total Profit Before Tax 32038 28124 188.80] 36152 356.96, 

3 |Capital Employed 
L |Segment Assets 
@) |Cargo and Others 95.55 83.38 131.81 95.55| 131.81 
) |Travel Related Services 5651.88 5678.75. 522440 5651.88 '5224.40 
9 ___|Un-allocated 0.00 0.00) 0.00] 0.00 0.00 

[Total Scgment Assets 5747.43 5762.13) 5356.22 5747.43) 5356.22 

IL__|Scgment Liabilities 
) |Cargo and Others 95.55 83.38 131.81 95.53] 131.81 
b)  |Travel Related Services 5651.88) 5678.75 5224.40) 5651.88] 5224.40) 
o __|Un-allocated 0.00 0.00 0.00 0.00 0.00 

Total Segment Liabilities 5747.43 5762.13 .22 5747.43 5356.22] 

DiShailendra PMittal 
Date:  28th May 2025 DIN: 0221661 
Place:  Mumbai Chairman and Managing Di 
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CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES 
(Rs.in lakis except EPS)| 

56 T ‘As at 31032028 As at 31-03-2024 
(Audited) (Audited) 

A_|ASSETS 
1 |Non-current assets 

(@) Property, Plant and Equipment 239914 2,50099 
[(b) Financial Assets 
() Non Current Investments 13.07 13.07 
(c) Oter non-current assets 13642 10943 

[Total Non-Current Assets (1) 254863 2,623.49 

2_[Current assets 
(@) Inventories 165.12 165,81 

(o) Financial Assets z s 
) Trade receivables 2,152.36 185848 
i) Cash and cash equivalents 128.80 152.19 
(i) Bank balances other than above 471.86 143.59 
(iv) Loans 15.66 109.50 
(4) Others Financial Assets 2544 5133 

(c) Current Tax Assets (Net) 177.48 18550 
(@) Other current assets 56.08 66,35 
[Total Current Assets () 3,198.81 2,730.73 

[Total Assets (A=1+2) 574743 535622 

B _|EQUITY AND LIABILITIES 
5 [Equity 

(o) Equity Share capital 30000 30000 

(0) Other reserves 138537 1,763.04 

[Total Equity G) 1,085.57 “1463.04 

& Liabilities 
3@ _[Non-current abiliies 

(@) Financil Libilties 
@ Borrowings 171068 2,024.19 

© Provisions 30274 29240 

(c) Deferred tax liabilties 28576 30125 

@ Other non-current liabilties 3827 30.79 

[Total Non-current liabilities (i) 235744 2,648.63 
() |Current labilities 

(@) Financil Liabilities 
() Borrowings 397.00 35113 
(i) Trade payables 133361 146877 
(i) Other financial Tiabilities 60221 20201 

[(b) Other current fabilities 2,009.03 193809 
(©) Provisions 13351 170.63 

[Total Current liabilitis () 447536 217063 

[Total Equity and Liabilities (8=3 + 4() + 4(i) 574743 535622 

For Trade - 

Date: 28th May 2025 DIN: 0221661 
Place: Mumbai Chairman and Managing 
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Extract of Statement of Annual Audited Standalone and Consolidated Financial Results for the Quarter and Financial year ended 31st March 2025 
(R, in lakhs except EPS)| 

Standalone Consolidated 

R Quarter Ended Vear Ended Vear Ended 
articula 31032025 | 31032024 | 31-032025 | 31-03-2024 | 31032025 | 31-03-2024 

(Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) 

[Total income from operations 5226 00| Sisoas| 2124445 2083447 2493962 2424249 

[Not Profit/ (Loss) for the period (before Tax, Exceptional and/or Extraordinary| e el G = = T 

items) 
[Net Profit/ (Loss) for the period before tax (after Exceptional and/or e =5 o el ) TR 

Extraordinary items) - 
[Net Profit/ (Loss) for the period after tax (after Exceptional and/or o) P = = e e 

[Extraordinary items) 
[Total Comprehensive Income for the period [Comprising Profit/ (Loss) for the 
period (after tax) and Other Comprehensive Income (after tax)] iy add 2 A2 7 2183 

[Equity share capital(Face Valuo of Equity Share Re_10/-Per Share ) 30000) 30000] 30000 30000) 300.00) 300.00) 

[Reserves (excluding Revaluation Reserveas as shown m the Audited Balancel o5l o ] e S T 
Sheet of previous veer) 
[Earmings Por Share (befors extraordinary ftems) (of R 10/~ cach) (for 
continuing operations) 
[Basic. 399 2.1 191 019) 12.68) 1037) 

Diluted 395 212 191 0.19) 12.68) 1037} 

[Earnings Per Share (after extraordinary items) (of Rs. 10/~ each) (for 
discontinued operations) 
Basic 398 2.1 91 0.19) 12,68} 1037} 

[Diluted- 598 217] 191 0.19) 12.68] 1037) 

Note: 
(1) The above is an extractof the detaled format of Annual Standalone and Consolidated financial rests for the quarter and year ended March 31, 2025 filed with the Stock Exchange 

under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regualtions, 2015 The full format of the Annal Standalone and Consolidated Financial reslts are 

available on the Stock Exchange website www.bseindia com and the website of the Company at v tradeswings in 

(2) The sbove results have been reviewed by the Audit Commitiee and taken on record by the Board of Direstors at theirrespective meeting held on the 28th May 2025 The current 

quarter & financial ycar results are audited by the Statutory Auditors of the Company. 

(3) No Provision for impairment of investments n ts wholly owned subsidiary - Trade Wings Hotls Ltd. has boen made in the Financial Result, a such management s expecting the 

positive trends in the result of the subsidiary on going concern basis. 

(4) The figures for the year ended 31 March, 2025 have ben audited by the Statutory Auditors of the Company. The Report of the Siatutory Auditor is unqualified. The figures for the 

quarters ended 315t March, 2025 and 31 March 2024 are the balancing figures between audited figure in respect of the full financial years and the published naudited year to date 

figures up to the end of thethird quarter of the relevant financial year, which were subjected to lmited review by the Statutory Auditors of the Company. 

(5) These Financial Results have been prepared in accordance with Indian Accounting Standards (Ind-AS) prescribed under section 133 of the Companies Act, 2013 read with the 

relevant rules thereunderas amended from time to tme and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 Listing 

Regulations) in accordance with Ind-AS 108, Operating Segments, Segment information has been provided i the audited Standalone and Consoldated financial resuls of the 

Company. 
(6) Previous period figures have been re-grouped / re-classified wherever nccessary, to confim to this period's classification. 

Place: Munbai 
Date: 28th May 2025 
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TRADE WINGS TRADE WINGS 
202425 202324 Rupees in Lakhs Rupees in Lakhs A. |CASHFLOW FROM OPERATING ACTIVITIES: 

Profit/(Loss) before exceptional items and tax 36152 356.96 Adjustment for ; 
Depreciation and amortization expenses 216.82) 150.42] Sundry Dr. blance W/off 

-.76] -.08 Deferred Tax Liability 
18.93] Provision for Tax 

Loss/(profit) from partnership firm 3.93] o Unrealised Exchange difference 
Finance Cost 

296.66| 
341.95) Other Tax Expense 

OCI Gratuity 

Tax on OCI 

Loss or Profit from Sale of Fixed Asset 

9.48] Interest income 
17.81] 553.34] -15.21 486.56 

Operating profit before working capital changes 914,90 843.53) [Adjustments for ; 
(Increase) / Decrease in Trade and other receivables -293.88 218.27] (Increase) / Decrease in inventories 

69| 
-21.68| (Increase) / Decrease in short term loans and advances 93.83] -33.75 (Increase) / Decrease in Non Current investments .00] 

.00 (Increasc) / Decrease in Other current assets 10.17] 12.59) (Increase) / Decrease in Other Non current assets -26.99) 
-7.40) (Increase) / Decrease in Other current Financial assets 25.89 631 (Increase) / Decrease in long term loans and advances .00 .00) (Increase) / Decrease in borrowings -313.51] 62.43 (Increase) / Decrease in other non-current liabilities 27.48) -650.49| (Increase) / Decrease in long term provisions 10.34] -43.51 (Increase) / Decrease in trade and other payables -135.15| . 15.96) (Increase) / Decrease in other financial fiabilities 360.21 106.13 (Increase) / Decrease in other current liabilities 70.94f 

61.70] (Increase) / Decrease in Short term provisions -37.12) -161.25, 57.12 -356.77, (Increase) / Decrease in Short term borrowings 45.87 -26.22] Cash gencrated from operations 
753.63 486.76| 

Earlier Year Taxes 
Current Taxes 

-2.3g Deffeerred Taxes 
-18.93 (Increase) / Decrease in Current Tax (TDS Net) 8.01 -6.81 |Add: Reduction in Provision for Taxes 

-20.91 of 9.19 
A INET CASH FROM OPERATING ACTIVITIES 

742.73) 
477,57} 

B |CASH FLOW FROM INVESTING ACTIVITIES : 
Sale proceeds of property, plant and equipment 89| 1.94 Purchase proceeds of property. plant and equipment -115.86 32171 Income from investments 

-3.93 .00 [Matured investments in FD 
Interest income 

-17.81 -136.81 15.21] -304.56 
NET CASH FROM INVESTING ACTIVITIES T ,_-136.81 -304.56) 

.(2 1( % S § \ 
12 35 )« 



C |CASH FLOW FROM FINANCING ACTIVITIES: 
Reduction in Revaluation Reserve 1.61 [Repayment of borrowings / Secured Loans 
Borrowings from Related parties 
Repayment of borrowings from related parties 
Unrealised exchange difference 
Interest and financial charges paid -296.66| -295.04] -341.95| -341.95 
NET CASH USED IN FINANCING ACTIVITIES -295.04] -341.95] () |NET CASH FLOWS DURING THE YEAR (A+B+C) 310,88 -168.94] (i) |Cash and cash equivalents (opening balance) 205.75] 464.73] Cash and cash cquivalents (Closing Balance balancs) 606.66 29578 
Total of (i) + (ii) 

606.66} 295.78] 
Balance Sheet Amount Rs, 

606.66] 205.78 

For TRADE WINGS LTD. 

D SHAEM P. 
Director & C.E.O. 

DIN No.: 00221661 

Place: Mumbai


