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To. 
l-i sl ing Dcpanmcnl. 
l3SL l.il11iwd 
Ph irOle .leeiecbho) ·10\1 ers. 
Dalal SII·cel. 
Mumbai - ·100 00 I 

Dear Sir I Madam. 

Sc rip Code- 54337S 

Sub: Ouicolllc of Board Meetin!! held on 30'" Ma\', 2022. 

May 30, 2022 

In cOJltinu:ltl o ll of our letter datcd \ 1<1~ ~ J. 2 ()~2. pursuant to n;glliat ioll 33 read \.\ ith Regulation 
JO oC Secunlies and E~change Iloard ol'lndia (L.isling Obligalions and Disclosure Requi remenls 
) Rcgulalians. 2015. \Ie heret») inl(lrll1 lOU Ihallhe 130ard 01' Direclors oClhe Company in ils 
meeling held on 30'h Ma) 2022. inler ,ilia considered and appravcdlhc foIlO\\ing: 

I. The Audiled Slandalonc I·inaneial Resulls SCi aUI in compli ance lor Ihc Il alr lear and 
\ car ended \'Iarch 3 I. 2022 I()~elher \I ilh Sla lcmenl of AsselS &. I.iabili l ics. 
Ihe \udi led ("onsolid",ed I inancial l<esullS sel oul in compliancc Il)r Ihe I ialf )CilI" and 
\ ear ended \ larch 31. 2022 logelher \I ilh SIHlel11en\ oC /\ssels &. I.iabililies. 

J. ''\Pl'oinlilleni oC 1< Solanki &. ( ' 0 (I ' I<N: 154365W) as In lernal Audilors oClhe Company 
lo r Ihe I· .Y. 2022-23 . 

rhe Audiled !-'inancial Resulls f(1I' Ihe Ii alf Ycar and Year ended March 31. 2022 . duly approved 
b\ Ihe 110ard oC Direclms of Ihe ( 'omp'")\ logelhcr \I ilh Slalel11enl oC AsSCls and I. ia bililies and 
I ndependenl A ud i lors Repon Ihereon arL' enc losed. 

I he Iloard ,\fecling commenced al 04:JO 1' .. \1. and concluded al 09:30 I'.M. 

Ihe HI()rcsnid resLilts are also heing dissclllillJtcd on COl11pan) 's \\cbsilc at \ \1\\ \\· . c\\dill~C;<JlJl 

You arc reque,led 10 kindl) up"ale abo\e inrormalion on your record. 

I'han~illg You. 

FOR (,\V I) l.I~lI TI·: I> 

.- .s.: ",11 I .... \ 
'/.<0"--~-':"'; @'crt~~~ <"/. A _ ~ L,)U,,8Ai :7J 

TE,IA S J(OTII ,\lH ~ "--'~) (I)IRECT()I~) .~ 
Ill.\': OIJOS2HS 

CWO LIMITED (Formerly known as CWO Innovation Limited) 
101,1" FLOOR, HASHAM PREMII BUILDING, PLOT 439, KALBADEVI, MUMBAI - 400 002 

EMAIL: compliance@cwdin.com.WEB:www.cwdin.com.ContactNumber: +919029025141 
CIN Number: U31900MH2016PLC281796 
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To, 
Listing Department, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

Dear Sir / Madam, 

May 30, 2022 

Scrip Code- 543378 

Sub: Declaration on the Auditor's Report under Regulations 33(3)(d) of the SEBI (Listing 
Obligations and Disclosure Requirements), 2015. 

Pursuant to provisions of Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure 
Requirements), Regulations, 2015, we hereby declare and confirm that the Auditor's Reports, on 
Financial Statements and Resul1iS~to~ the Financial year 2021-22, which are being sent herewith , 
are unmodified and without any qualifications. 

Thanking You, 

TEJASKOTHA 
(DIRECTOR) 
DIN: 01308288 

CWD LIMITED (Formerly known as CWD Innovation Limited) 
101. 1ST FLOOR. HASHAM PREM)I BUILDING. PLOT 439, KALBADEVI. MUMBAI- 400 002 

EMAIL: compliance@cwdin.com, WEB: www.cwdln.com. Contact Number: +91 9029025141 
CIN Number: U31900MH2016PLC281796 
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CWO LIMITED 
(Formerly known as CWO Innovation Limited) 

STANDALONE AUDITED STATEMENT OF PROFIT AND lOSS FOR THE PERIOD ENDED MARCH 31, 2022 
(Rs In lakhs) 

Particulars For the Half Year ended For the Year ended 

I Revenue from operations (net of taxes) 

II Other Operating Income 
III Total revenue (1+11) 
IV Expenses 
(a) Cost of material consumed 
(b) Changes in inventories of finished goods, 

work-in-progress and stock in trade 

(c) Employees benefits expenses 
(d) Finance cost 
(e) D~preciation and amortisation expenses 

(f) Other expenses 
Total Expenses 

V Profit / (loss) before exceptional and 

extraordinarv Items and taxJIII-IV} 
VI Exceptional items 
VII Profit / (loss) before extraordinary 

Items and tax (Ill-IV). 

VIII Extraordinary items 
IX Profit before tax 
X Tax expenses 
(a) Current Tax 
(b) Excess/(Short) provision in earlier year 

(c) Deferred Tax " ;.l~t 

XI Profit / (loss) for period from 
continuing operations (IX-X) 

XII Profit { (loss) for period from 

Discontinuing operations 
XIII Tax expenses from discontinuing 

operations 
XIV Profit / (loss) for period from 

Discontinuing operations (after tax) (XII-

XliII 
XV Profit / (loss) for period (XI+XIV) 
XVI Earning per equity share (of Rs 10 each) 

(not annualised) before and (after 

extraordinarv itemsl 
(a) Basic 
(b) Diluted 

XVII Paid up equity share' capital (Face value 

of Rs 10/- each} 
See accompanying notes to financial results 

Tejas Kothari 
Director 
IDlN: 013082881 

Place: Mumbai 
Date: 30th May 2022 

. 

31-03-2022 30-09-2021 31-03-2021 
Audited l)naudited Unaudited 

1,216.58 266.75 173.55 

70.65 12.39 1.93 
1287.23 . 279.14 175.48 

372.51 171.73 57 .72 
4.91 (118.72) (5.04) 

156.37 48.06 19.14 
14.94 26.76 23.92 

101.02 26.87 16.78 

338.81 22.76 21.97 
988.57 177.47 134.48 
298.67 101.68 41.01 

- - -
298.67 101.68 41.01 

- 6.09 
298.67 101.68 34.91 

-28.50 -
-8.31 

-97.95 27.90 50.52 
163.90 129.57 85.43 

-

- -

- - -

163.90 129.57 85.43 
-

6.60 2.67 3.72 
6.60 2.67 3.72 

10 10 10 

CWO LIMITED (Formerly known as CWO Innovation Limited) 

31-03-2022 
Audited 

1,483.34 

83 .04 
1566.37 

544.25 
(113.81) 

204.43 
41.70 

127.89 

361.57 
1166.D3 

400.34 

400.34 

400.34 

(28.50) 
(8.31) 

(70.05 
293.47 

293.47 

9.27 
9.27 

10 

101, 1ST FLOOR, HASHAM PREMJI BUILDING, PLOT 439, KALBADEVI, MUMBAI - 400 002 
EMAIL: compliance@cwdin.com, WEB: www.cwdin.com.ContactNumber: +919029025141 

elN Number: U31900MH2016PLC281796 

31-03-2021 
Audited 

244.84 

2.60 
247.44 

110.84 
(46.90) 

34.15 
18.89 
37 .52 

39.43 
193.91 

53.53 

-
53.53 

6.09 
47.43 

61.03 
108.46 

-

-

108.46 

3.95 
3.95 

10.00 
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1111.' C01llPilll~ (OlllplL'iL'd Inilial pub!i!.: tltll'r ('IPO") \If IO.OO.SOO cquit~ share') or Rs. 10 ~ each al a 

pr;n: 01 I{<." I SO - l:oll<., i ~[il1g llf l"n: .... h i .... "lIc or 8.)0.800 cqui t) 'ihares and offer for sale of 1.50.000 

cqult) .... hilrl"..; rhl' cquil> ... hal'l· ... or thL' c()lllpan> got listed on nSI Startup "ieglllcni undcr SME 
pl<lII()I"1I1 or HSI I 111l1t~d Oil (ktolK'r 1.1. ::!()~ I 

2. The cOl11pan) ha ... issued ilnd allollL'd ~("O.800 cqlllt) ~ll<Irc~ or Rs. 10 Lach at price of Rs. 180 Pcr 

Sh<lr'l..' through Inilial Public Offl'r Aggregating to Rs. 1.531.4;.f La\"hs. I he I\iC[ issue proceedings 

l'\t.:lutllllg L"pL'n ... L''1 arc 1.~IS.).--1·1 I ,d " 11... Ih.~ delail ... or utili/;:Hioll or [hi.! 1ll:1 IllO procCl'd ... arc 

llH.::tliIOIlL'd hL'h\\\ 

Parlieul .... 

r Scclirit) 
il(quisition 
Office 011 

hil"iis 

hllHlill~ 

Deposi l to\\ <lrlb 

of I{cgi ... tcrcd 
a long-tcrm Icaw 

rL'qllll"L'l1h'I~" 

(Jcncra] ( nrporiltL' Purpo"L' 

I utili 

\') pL'r ProsPCt:IU ... 
(I(, 1111."",1) 

cOO,OO 

9c9,70 j 

3'in~ j 
1,IS3,1~ 

i\IlHlllli 

(R" III Lakh) I 

cOOO~ 

<Jc9,70 

J5J.7<l 

I A83,~~ 

Difference 

3. rhe lin<tllcial re- .... ulls .In? preparcd in accordance \\ illl Ihe J\ccoLJ 11I ing SI<tnd<trds prescribcd undcr 
section 133 ol'II1L' Compnnics ·\Cl. 2(J1~ r(,<ld \\ilb Rull! 7 ofthl.! COlllp<tllics (accoullts) Ru les. :WI .. I (as 

amended) <lnll other rccogni/cd practice" and policic .... "" applicable. As pcr MeA notification dated 16 

IcbrllilJ": 201:-;. (olilpanil..''i "l1o"L' .... lIilrl..'" ilre li ... tt..'d 011 "MI C\Cl!illl!!C a'i rckrrcd 10 in Chapter XI3 or 
'...1 HI (Jo.,"lIL· or (,:ilpitill ;lIal I)j"rio"url..' Rcqlllrcllll..·r1t'i' Reglllwlolh. 2()09. ML' 1..'\I..'l11plcd 1'1'0111 

cOl1lplll .... or) rL'(llIlrCIllL'llt of illioption oj" I\JD·I\S. <1'" thL' cOlllpan) I.., cO\cn:d under thc c.\cmpled 

calegnr:. it hih nnt <ldoptcd 1,\ I)·.·\S for pn:paralioll of linancial rcsul ts . 

..J. The ab(lVC n:sult .... "cre rc\ie\\ed 11; till' I\udit COllllllittt:c and \\cre thereafter approvcd b: tile Board 

of DircclOrs a\ their rc<;,pccti\c IllcC l illg~ held on 30 Ma) 2022. Ihen: arc no qualilicat ions i ll the audit 

report i~sllcd for thl.! ~ C:ilr .1 I j\ larch 2022 

:-;. l-hL' ('iHllpall; opcrate.., ill II ... in~k· rcporlablL' hu..,I Ile ........... cgIl1Cl1t. \\111<.:11 I .... Inl{)l"Jlldtioll and 

COIllIlHiIlIl:illiOIl I L'Chnolo~: (It I). I ~l1rlh\"T. IhL' Cl)lllPdll~ opcrah:s prill1ilril: III Iml1a and therc i ... no 

01111..'1' signiliL"illll gL'ogr,lphicill "l..:'gIllL·I1t. \cL"ording.!:. no ..,cglllcnt information has bcen sublllilled as a 

p.l1"1 (ll' thl..·..,I..' lillt1l1L"ial rC'iUlh 

(1. 1·Ig.ul'c .... hn thL h.1I1 :ear clllkd .11 \ldrch 2022 and .11 March 2021 as rcportcd in these linancial 

rcsull'i. ,!I'\,:: Ihl.! b.Jiillicing figure,", hCI\\CI.!Il auditcd ligures in re"'pl.!cl or the rull linallcinl )cars and the 

pubJi ... hcd rl.!\ ic\\cd halr-: (!arl) lill<1ncia! rl.!'iUIIS up 10 30 S(!plelllber 2021 alld 30 September 2020. 

7. Ihc:rt.: arl.! 110 i11\ c,",1 l) I" COlllplaillls 1"L'l"L'!\,cd pl.!llding a ... nil .1 I Mnrch 2022. 
8. Prcviou') )e,u·lig.urcs ha\c bL'l'n I"q.!l"OupL'd fl.!classllicd \\hcrl.! required 10 mah.l' them comparable wilh 

li,!.!.UfI..·" of ClIIT,'1l1 period 

For find O il Ill' hal f of thc Boa rd o f l>i nT to r ... 
nr C\\ I> Li11I i tl'cI 
( Fo rmcd., Idl ()\\ n :I ... C \\ ]) 111110\ <Ili on Li lllifl'd) 

-r.r<-~ 
)" t'ja , n 1( 0 1 ha ri 

.I t. 'l <1 I1 :I ;! in g i> ircrlor lot\.. e FO 11)1 ...... 1: OI.HI~~X~1 
Ph "'" "111m b'" D;t((·· '1:1 \ .10.2022 

cwo LIMITED (Formerly known as CWD Innovation Limited) 
E~~~'Ll<T FL~OR, HASHAM PREMJI BUILDING, PLOT 439, KALBADEVI, MUMBAI- 400 002 

. comp lance@cwdln.com, WEB: www.cwdin.com. Contact Number: +91 9029025141 
CIN Numb." U31900M1I2016PLC281796 
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Ratio Analysis and Its Components 

Particluars 

1. Debt-Equity Ratio 

2. Debt Service Coverage Ratio 

3. Interest Service Coverage Ratio 

4. Outstanding Redeemable Preference Shares 

5. Capital Redemption Reserve/ Debetntures Redemption Reserve 

6. Net worth 

7. Net profit after tax 

8. EPS 

9. Current Ratio 

10. Long term debt to working capital 

11. Bad debts to Accounts receivable ratio 

12. Current Liability Ratio 

13. Total Debt to Total Receivable Ratio 

14. Debtors Turnover Ratio 

15. Inventory Turnover Ratio 

16. Operating Margin 

Ratio Numerator Denominator 

Current Ratio Cu rrent Assets Current Liabilities 
Total Debt Total Equity (Equity capital + Reserves 

Debt-Equity Ratio (borrowingsi & Surplus) 
Debt Service Coverage 

Ratio EBITA Finance Cost + Principal Repayment 
Interest Service Coverage 

Ratio EBITA Interest Expense 
Revenue from Average Inventory ((Opening Inventory 

Inventory turnover ratio operations + Closing Invel]lpry)/2) 
Trade Receivables Revenue from Average De~& H~pening Debtors + 
turnover rati o operations Closing Debtors)/2) 

Net profit ratio Net profit after tax Revenue from operations 
Operating Margin EBIDTA Revenue from operations 
Long term debt to working 

capital Long term Debt Working Capital 
Bad debts to Accounts Average Debtors ((Opening Debtors + 
receivable ratio Bad Debts Closing Debtors)/2) 
Current Liability Ratio Current Liabilities Total Liabilities 
Total Debt to Total Total Debt Average Debtors ((Opening Debtors + 
Receivable Ratio (borrowings) Closing Debtors)/2) 

Fo r and on behalf of the Board of Directors of CWO LIMITED 
(Formerly known as CWO Innovation Ltd) 

Tejas Kothari 
Director 
lOIN: 013082881 

Place: Mumbai 
Date: 30th May 2022 

As on 31/3/2022 

0.15 

2.09 

16.75 

N/A 

N/A 
1,897.00 

19.78% 

9.27 

1.51 

1.51 

0.89 

3.03 

15.37 

3.10 

38% 

2021-22 
Numerator Denominator 

1,602.61 1,057.88 

292.30 1,897.00 

569.93 273.04 

569.93 34.03 

1,483.34 479.18 

1,483.34 96.48 

293.47 1,483.34 
569.93 1,483.34 

94.50 544.74 

96.48 
1.057.88 1,191.40 

292.30 96.48 

CWO LIMITED (Formerly known as CWO Innovation Limited) 

Numerator 

101, 1ST FLOOR. HASHAM PREMII BUILDING, PLOT 439, KALBADEVI, MUMBAI - 400 002 
EMAIL: compliance@cwdin.com, WEB: www.cwdin.com.ContactNumber: +919029025141 

CIN Number: U31900MH2016PLC2B1796 

As on 31/3/20n 
1.92 

0.37 

2.28 

N/A 

N/A 
106.51 

44.30% 

3.95 

0.98 

0.98 

0.63 

3.37 

4.03 

1.27 

45% 

2020-21 
'Denominator 

348.72 354 .99 

204.93 106.51 

109.93 298.54 

109.93 48.17 

244.84 192.96 

244.84 60.81 

108.46 244.84 
109.93 244.84 

204.93 -6.27 

60.81 
354.99 567.06 

204.93 60.81 
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CWO LIMITED 
(Formerly known as CWO Innovation limited) 

STANDALONE AUDITED STATEMENT OF ASSETS AND LIABILITIES AS AT 31st MARCH 2022 

Particulars Audited 
As at 

31-Mar-22 

EQUITY AND LIABILITIES 
1 Shareholders' Funds 

(a) Share Capital 361 .14 
(b) Reserves and Surplus 1,535.86 

Sub-total shareholder's funds 1,897.00 
2 Non-Current Liabilities 

(a) Long-term borrowings 94.50 

(b) Deferred-tax liabilities (net) 9.60 
(c) Long-term provisions 29.42 

Sub-total non-current liabilities 133.53 

3 Current Liabilities 

(a) Short-term borrowings 197.80 

(b) Trade Payables 280.36 

(c) Other current liabilities 550.78 

(d) Short-term provisions 28.93 

Sub-tatal current liabilities 1,057.88 
TotalEquity and Liabilities 3,088.40 

II ASSETS 

1 Non-current assets .~. : .p. \,k'" 

(a) Property, Plant and Equipment 90.44 

(b) Intal')gibles assets 1,017.57 

Capital work in progress'! Intangible under 
(c) development 134.79 

(d) Non-current investments 2.92 

(e) Deferred-tax assets(net) 
(f) Other non-current assets 240.07 

Sub-total non-current assets 1,485.79 

2 Current Assets 
(a) Inventories 712 .95 

(b) Trade receivables 135.85 

(c) Cash and cash equivalents 487.19 

(d) Short-term loans and advances 263.59 

(e) Other current assets 3.04 

Sub-total current assets 1,602.61 
Total assets 3,088AO 

For and on behalf of the Board of Directors of CWO LIMITED 
(Formerly known as CWO Innovation Ltd) 

Tejas Kothari 
Director 
lOIN: 013082881 

Place: Mumbai 

Unaudited 
As at 

30-Sep-21 

276.06 
(95.77) 

180.29 

61.07 

7.76 
68.82 

155.55 

40.18 

801.18 

31.32 
1,028.23 
1,277.35 

2.25 

198.32 

84.21 
2.92 

32.55 
37.26 

357.51 

396.78 

42.09 

17.24 

463.51 

0.23 
91!).S3 

1,277.35 

Qat!!1 ~9th Ma~' 1911 
CWO LIMITED (Formerly known as CWO Innovation Limited) 

(Rs. In Lakhs) 
Audited 

As at 
31-Mar-21 

276.06 
(169.55) 

106.51 

204.93 

7.14 
212.07 

227.38 

92.42 
27.70 

7.50 

354.99 
673.57 

1.98 

122.91 

123.01 
1.92 

60.45 
7.18 

317.45 

245.42 

57.12 

2.99 

43.19 

7.40 

356.12 
673.57 

101. 1ST FLOOR. HASHAM PREMII BUILDING. PLOT 439. KALBADEVI. MUMBAI- 400 002 
EMAIL: compliance@cwdin.com. WEB: www.cwdin.com.ContactNumber: +91 9029025141 

CIN Number: U31900MH2016PLC281796 



CWD LIMITED 

(Formerly known as CWD Innovation Limited) 

Standalone statement of Cash Flow for the Half period ended March 31, 2022 

(Rs. in Lakhs) 
For Six months ended 

31-Mar-22 31-Mar-21 

CASH FLOW FROM OPERATING ACTIVITIES: 
Profit before tax 
Adjustments for 

Depreciation and amortization 

Unrealized foreign exchange loss/ (gain) 

Exceptonal items 

Interest & Financial cost 

Interest received 
Operatin"g profit before working capital changes 

(Increase) \ decrease in operating assets 

Increase/ (decrease) in trade payables 

Increase / (decrease) in long-term provisions 

Increase / (decrease) in short-term provisions 
Increase/ (decrease-) in other current liabilities 

Decrease/(Increase) in other non current assets 
Decrease/(Increase) in other current assets 
Decrease / (increase) in trade receivables 
Decrease / (increase) in inventories 

, ' .. 
Decrease / (increase) in long-~ermJOi!I~ and advances 
Cash generated from operating activities 
Tax Provision 

Net cash flow from operating'activities 

B. Cash flow from investing activities 

Purchase of fixed assets 

Interest received 
Net cash used in investing activities 
Cash flow from financing activities 

Proceeds from issuance of share capital 

Proceeds from long-term borrowings 

Expenses related to issue of shares 

Proceeds from current maturity of Long Term Borrowing 

Repayment of long-term borrowings 

Repayment of Short-term borrowings 

Proceeds from short-term borrowings 

Interest Paid 

Net cash used in financing activities 
Net increase / (decrease) in cash and cash equivalents 

Cash and cash equivalents (Opening balance) 

Cash and cash equivalents (Closing balance) 

Reconciliation of cash and cash equivalent with Balance Sheet 

Cash and cash equivalent as per Balance Sheet 
Less : Deposit with Banks with original maturity of 3-12 months 
Cash and cash equivalent at the end of the year as per cash flow 

CWD LIMITED (Formerly known as CWO Innovation Limited) 

298.67 

101.02 

12.80 

7.27 

(1.58) 
418.18 

239.79 

21.67 
(2.38) 

(225.44) 

(232.89) 
(2.81) 

(94.46) 

(316.17) 
218.29 

23.76 
(36.82) 
(13.06) 

(1,059.02) 

1.58 
(1,057.45) 

1,531.44 

99.00 
(34.43) 

(65 .57) 

17.29 

(7.27) 

1,540.47 
469.96 

17.24 

487.19 

487.19 

469.96 
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38.90 

16.78 

0.05 
(6 .09) 

23.92 

73.55 

2.51 

7.14 
(2 .75) 

0.03 

(49.98) 

25.96 
1.88 

58.34 

58.34 

(75 .07) 

(75.07) 

244.48 
78.99 

(244.48) 

24.96 
(49 .82) 

(30.92) 

19.08 
(23.92) 

18.36 
1.64 
1.36 

2.99 

2.99 
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CWD LIMITED 
(Formerly known as CWD Innovation Limited) 

CONSOLIDATED AUDITED STATEMENT OF ASSETS AND LIABILITIES AS AT 31ST MARCH 2022 

Particulars 

EQUITY AND LIABILITIES 
1 Shareholders' Funds 

(a) Share Capital 
(b) Reserves and Surplus 
(c) Minority Interest 

Sub-total shareholder's funds 
2 Non-Current Liabilities 

(a) Long-term borrowings 
(b) Deferred-tax liabilities (net) 
(c) Long-term provisions 

Sub-total non-current liabilities 
3 Current Liabilities 

(a) Short-term borrowings 
(b) Trade Payables r 

(c) Other current liabilities 
(d) Short-term provisions 

Sub-total current liabilities 
TotalEquity and Liabilities 

II ASSETS .. ~ 
1 Non-current assets ~\~t~ 

(a) Property, Plant and Equipment 
(b) Intangibles assets 
(c) Capital work in progress/ Intangible under development 
(d) Deferred-tax assets(net) 
(e) Non-current investments 
(f) Long term loans and advances 
(g) Other non-current assets 

Sub-total non-current assets 
2 Current Assets 

(a) Inventories 
(b) Trade receivables 
(c) Cash and cash equivalents 
(d) Short-term loans and advances 
(e) Other current assets 

Sub-total current assets 
Total assets 

For and on behalf of the Board of Directors of CWD LIM ITED 
(Formerly known as CWD Innovation Ltd) 

Tejas Kothari 
Director 
[DIN: 01308288J 

Place: Mumbai 
Date: 30th May, 2022 

Audited Unaudited 
As at As at 

31-Mar-22 30-Sep-21 

361.14 276.06 
1,608.39 (19.01) 

0.00 
1,969.53 257.05 

102.40 61.07 
9.6044764 

29.42 7.76 
141.42 68.82 

197.80 155.85 
194.25 72.61 
551.00 802.62 

33.45 41.03 
976.51 1,072.11 

3,087.46 1~97.99 

90.44 2.25 
1,017.57 198.32 

134.79 116.76 

37.26 

240.07 6.80 
1,482.87 361.40 

712.95 460.13 
135.85 51.42 
489.16 19.43 
263.60 500.63 

3.04 4.99 
1,604.59 1,036.59 
3,087.46 1,397.99 

CWD LIMITED (Formerly known as CWD Innovation Limited) 
101. 1ST FLOOR. HASHAM PREMJI BUILDING. PLOT 439. KALBADEVI. MUMBAI- 400 002 
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(Rs. In Lakhs) 
Audited 

As at 
31-Mar-21 

276.06 
(115.39) 

160.67 

205 .23 

7.14 
212.37 

227.38 
130.35 
29.04 
15.04 

401.81 
774.86 

1.98 
122.91 
123.01 

60.45 
7.40 
7.18 

322.93 

308 .13 
66.30 

4.08 
73.42 

451.92 
774.86 
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CWD LIMITED 
(Formerly known as CWD Innovation Limited) 

CONSOLIDATED AUDITED STATEMENT OF PROFIT AND LOSS FOR THE YEAR PERIOD ENDED MARCH 31,2022. 

(Rs In Lakhs) 
Particulars For the Half Year ended For the Year ended 

31-03-2022 30-09-2021 31-03-2021 30-09-2020 31-03-2022 31-03-2021 
Audited Unaudited Audited Unaudited Audited 

I Revenue from operations (net of taxes) 
II Other Operating Income 
1lI Total revenue (1+111 
IV Expenses 
(a) Cost of material consumed 
(b) Changes in inventories of finished goods, work-

in-progress and stock in trade 
(c) Employees benefits expenses 
(d) Finance cost 
(e) Depreciation and amortisation expenses . 
(t) Other expenses 

Total Expenses 
V Profit / (Loss) before exceptional and 

extraordinary items and tax (III-IV) 
VI Exceptional items 

VII Profit / (Loss) before extraordinary items 
a nd tax (111-1\\.) 

VIII Extraordina~ items 
IX I)rofit before tax . 
X Tax ex~enses 

(a) Current Tax 
(b) Excess/(Short) provision in ~arl ier ye~I 

(c) Deferred Tax '. +"- \,~, .. 
XI Profit / (Loss) for period from continuing 

operations (IX-X) 
XII Profit / (Loss) for period from Discontinuing 

operations 
XIII Tax expenses from discontinuing operations 

XIV Profit / (Loss) for period from Discontinuing 
operations (after tax) (XII-XIII) 

XV Profit / (Loss) for period (XI+XIV) 
XVI Earning per equity share (of Rs 10 each) 

(not annualised) before and (after 
extraordinar~ items) 

(a) Basic 
(b) Diluted 

XVII Paid up equity share capital (Face value of 
Rs 10/- each) 

See accompanying notes to financial results 

For and on behalf of the Board of Directors of CWD LIMITED 

Tejas Kothari 
Director 
IDIN: 013082881 

Place: Mumbai 
Date: 30th May, 2022 

....-:::~;;;::::.a ..... tion Ltd) 

\ 

1,207.49 294 .31 175.03 
70.72 12.39 

I 278.21 306.70 175.03 
-

366.91 171.73 56.91 
4.91 (118.72) (17.53) 

156.37 48 .06 19 . 14 
15 .06 28.41 5.29 

101.02 26.87 36.38 

341.15 24.59 21 .23 
985.42 180.95 121.42 
292.79 125.75 53.61 

- -
292.79 125.75 53.61 

- -
292.79 125.75 53.61 

-
27.99 2.09 -

8.31 

42 .16 27.90 (50.52) 
214.34 95.77 104.13 

- - -

- - -

- - -

214.34 95.77 104.13 

-

7.41 1.73 3.78 
7.41 1.73 3.78 

10.00 10.00 10.00 

CWO LIMITED (Formerly known as CWO Innovation Limited) 

163.61 
0.67 

164.28 

175.61 
(91. 78) 

15 .01 
13 .59 
2.11 

20.64 
135.18 
29.10 

-
29.10 

-
29.10 

2.60 

(10.51 
37.01 

-

-

-

37.01 

1.20 
1.20 

10.00 
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I 501.80 
83.11 

1584.91 

538 .64 
(113 .81 ) 

204.43 
43.47 

127.89 

365 .74 
I 166.36 

418.54 

418.54 

418.54 

30.08 
8.31 

70.05 
310.10 

310.10 

9. 15 
9.15 

10.00 

Audited 
338 .63 

2.58 
341.21 

232 .52 
(109 .31 ) 

34.15 
18 .89 
38.49 

41.87 
256.60 
84.62 

6.48 
78.14 

78.14 

2.60 

(6103) 
136.56 

-

-

-

136.56 

4.98 
4.98 

10.00 



The Company completed initial public offer ('IPO') of 10,00,800 equity shares of Rs. 10/- each at a price 
of Rs. 180/- consisting of fresh issue of 8,50,800 equity shares and offer for sale of 1,50,000 equity 
shares. The equity shares of the company got listed on BSE Startup Segment under SME platform of 
BSE Limited on October 13,2021. 

2. The company has issued and allotted 8,50,800 equity shares of Rs. 10 Each at price of Rs. 180 Per Share 
through Initial Public Offer Aggregating to Rs. 1,531.44 Lakhs. The Net issue proceedings excluding 
expenses are 1,483.44 Lakhs. The details of utilization of the net IPO proceeds are Mentioned Below: 

Particular Amount 
(Rs. In Lakh) 

Security Deposit towards acquisition of Registered Office on a 
long-term lease basis 200.00 

Funding Working Capital requirements 929.70 

General Corporate Purpose 353.74 

Total 1,483.44 

3. The financial results are prepared in accordance with the Accounting Standards prescribed under section 
133 of the Companies Act, 2013 read with Rule 7 of the Companies (accounts) Rules, 2014 (as amended) 
and other recognized practices and policies, as applicable. As per MCA notification dated 16 February 
2015, Companies whose shares are listed on SME exchange as referred to in Chapter XB of SEBI (Issue 
of capital and Disclosure Requirements) Regulations, 2009, are exempted from compulsory requirement 
of adoption ofIND-AS, as the company is covered under the exempted category, it has not adopted IND­
AS for preparation of financial results. 

4. The above results were reviewed by the Audit Committee and were thereafter approved by the Board of ••• • Directors at their respet:tiv~eet'ings helu on 30 May 2022. There are no qualifications in the audit report 
issued for the year 31 March 2022. 

5. The Company opera~es in a single reportable business segment, which is Information and 
Communication Technology (JCT). Further, the Company operates primarily in India and there is no 
other significant geographical segment. Accordingly, no segment information has been submitted as a 
part of these financial results. 

6. Figures for the half year ended 31 March 2022 and 31 March 2021 as reported in these financial results, 
are the balancing figures between audited figures in respect of the full financial years and the published/ 
reviewed half-yearly financial results up to 30 September 2021 . 

7. There are no investor Complaints received/pending as on 31 March 2022. 
8. Previous year figures have been regrouped / reclassified where required to make them comparable with 

figures of current period. 

For and on behalf of the Board of Directors 
ofCWD Limited 

Tejas R Kothari 
Jt. Managing DirectoiN~~:' 

[DIN: 013082881 
Place: Mumbai 
Date: May 30, 2022 

CWD LIMITED (Formerly known as CWD Innovation Limited) 
101, p'T FLOOR, HASHAM PREMJI BUILDING, PLOT 439, KALBADEVI, MUMBAI- 400 002 
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CIN Number: U31900MH2016PLC281796 



[cJ 
cwo 

Ratio AnalYsis and Its Components 

Particluars As on 31/3/2022 As on 31/3/2021 
1. Debt-Equity Ratio 0.15 2.69 
'2. Debt Service Coverage Ratio 3.54 0.63 
3. Interest Service Coverage Ratio 17.29 2.94 
4. Outstanding Redeemable Preference Shares N/A N/A 
5. Capital Redemption Reserve/ Debetntures Redemption Resen N/A N/A 
6. Networth 1,969.53 160.67 
7. Net profit after tax 20.65% 40.33% 
8. EPS 9.15 4.98 
9. Current Ratio 1.64 1.12 
10. Long term debt to working capital 1.64 1.12 
11. Bad debts to Accounts receivable ratio 
12. Current Liability Ratio 0.87 0.65 

13. Total Debt to Total Receivable Ratio 2.97 1.93 
14. Debtors Turnover Ratio 14.86 1.51 
15. Inventory Turnover Ratio 2.94 1.82 
16. Operating Margin 39% 42% 

Ratio Numerator Denominator Wl-22 2020-21 
Numerator Denominator Numerator Denominator 

(a) Current Ratio Current Assets Current Liabilities 1,604.59 976.51 451.92 

Total Equity (Equity 

Total Debt capital + Reserves & 
, (b) Debt-Equity Ratio, (borrowings) Surplus) 300.20 1,969.53 432.61 

Finance Cost + 
r 

(c) Debt Service Prindpal 
Coverage Ratio, EBITA Repayment 589.91 166.53 141.99 
(d) Interest Service -
Coverage Ratio, EBITA Interest Expense 589.91 34 .12 141.99 

Average Inventory 

{(Opening 1n.'1~ory 
(e) Inventory turnover Revenue from + Closing ~ \jk t ~ 

ratio operations Inventory)/2) 1,501.80 510.54 338.63 

I Average Debtors 
, (f) Trade Receivables Revenue from ((Ope'"ing Debtors + 
turnover ratio, operations Closing Debtors)/2) 1,501.80 101.07 338.63 

Revenue from 
(g) Net profit ratio, Net profit after tax operations 310.10 1,501.80 136.56 

Revenue from 
Operating Margin EBIDTA operations 589.91 1,501.80 141.99 
Long term debt to 

working capital Long term Debt Working Capital 300.20 628.09 432.61 

Average Debtors 

Bad debts to Accounts {(Opening Debtors + 
receivable ratio Bad Debts Closing Debtors)/2) 101.07 
Current Liability Ratio Current Liabilities Total Liabilities 976.51 1,117.93 401.81 

Average Debtors 

Total Debt to Total Total Debt {(Opening Debtors + 
Receivable Ratio (borrowings) Closing Debtors)/2} 300.20 101.07 432.61 

For and on behalf of the Board of Directors of CWO LIMITED 

(Formerly known as CWO Innovation Ltd) 

Tejas Kothari 
Director 

(DIN: 013082881 

Place: Mumbai 

Date: 30th May 2022 

CWO LIMITED (Formerly known as CWO Innovation Limited) 
101. 1ST FLOOR, HASHAM PREMJI BUILDING, PLOT 439, KALBADEVI, MUMBAI - 400 002 

EMAIL: compliance@cwdin.com, WEB: www.cwdin.com.ContactNumber: +919029025141 
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401.81 

160.67 

224.01 

48 .26 

186.31 

224.4 7 

338.63 

338.63 

50.11 

224.47 

614.18 

224.47 



[cJ 
c 

CWD LIMITED 
(Formerly known as CWD Innovation Limited) 

Consolidated statement of Cash Flow for the year ended March 31, 2022 

Period Ended 
(Rs. In Lakhs) 

Period Ended '~D 31st March 2022 31st March 2021 
CASH FLOW FROM OPERATING ACTIVITIES: 
Profit before tax 292.79 
Adjustments for 0 
Depreciation and amortization 125.78 
FCTL -

Unrealized foreign exchange lossl (gain) 12.19 
Prior Period Expenses -

Interest & Financial cost 5.71 
Interest received -1.65 
Operating profit before working capital changes 434.81 
(Increase) \ decrease in operating assets -
Increasel (decrease) in trade payables 121.25 
Increase 1 (decrease) in long-term provisions 21 .66 
Increase 1 (decrease) in short-term provisions (5.49) 
Increasel (decrease) in other current liabilities (226.65) 
Increasel (decrease) in other long-term liabilities -
Increasel (decrease) in Translation Reserve 1.74 
Decrease/(Increase) in other current assets 1.96 
Decrease f (increase) in trade receivables (85.13) 
Decrease 1 (increase) in inventories (252 .82) 
Decrease 1 (increase) in long-term loans and advances 30.08 
Decrease 1 (increase) in other non-current assets (232.89) 
Decrease 1 (increase) in short-term loans and advances 232.12 
Cash generated from operating activities 40.63 
Tax Provision r -38 .39 
Net cash flow from operating activities 79.02 
B. Cash flow from investinl! activities -
Purchase of fixed assets -1,083 .79 
Sale of fixed assets -
Interest received . ;.l~~ 1.65 
(Purchase) 1 sale of investments -
Net cash used in investing activities (1,082.14) 
Cash flow from financing activities -
Repayment of share application money 1,531.44 
Proceeds from issuance of share capital -
Proceeds from long-term borrowings -102.83 
Proceeds from current maturity of Long Term Borrowing -
Repayment of long-term borrowings 114.28 
Repayment of Short-term borrowings 46.87 
Proceeds from short-term borrowings -34.43 

Share Issue Expenses -34.12 
Interest paid 28.41 
Net cash used in financing activities 1,549.63 
Net increase 1 (decrease) in cash and cash equivalents 546.51 
Cash and cash equivalents (Opening balance) 19.43 
Cash and cash equivalents (Closing balance) 489.16 
Reconciliation of cash and cash equivalent with Balance Sheet -
Cash and cash equivalent as per Balance Sheet 489.16 
Less: Deposit with Banks with original maturity of3-12 months -
Cash and cash equivalent at the end of the year as per cash flow 469.73 

CWD LIMITED (Formerly known as CWD Innovation Limited) 
101. 1ST FLOOR, HASHAM PREMJI BUILDING, PLOT 439, KALBADEVI, MUMBAI- 400 002 

EMAIL: compliance@cwdin.com,WEB: www.cwdin.com.ContactNumber: +919029025141 
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55.51 
0 

-7.98 
-

0.37 
-6.48 
24.89 
-0.01 

66.31 
-

(36.26) 
7.14 
2.38 
0.02 

-
-

2.16 
(4.80) 
13.46 
3.86 

(7 .18) 
(9.28) 

(23.22) 
58.43 
35.20 

-
-52.41 

-
0.01 
-
-

(52.40) 

-
244.48 

-216.03 
24.96 

-210.48 
214 .18 
-14 .94 

-
-38.49 
13.59 
17.28 

0.08 
4.00 

~ 

4.08 
0 

4.08 
-

4.08 



Shah Shroff 
& Associates 

Independent Auditol's' RepOI't on the Statement of Audited Standalone Financial Results fOl' the 
half year and yeal' ended March 31,2022 of CWD Limited (Formerly Imown as CWD Innovation 
Limited) Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended , 

To 

The Board of Directors of 

CWD Limited 

RepoJ"t on Audit of Standalone Financial Results 

Opinion 

Wc havc auditcd the accompany in g Statement of Standalone financial results of CWD LIMITED ("thc 

Company") for the half ycar ended 31 st March 2022 and for th e year ended 31 st March, 2022 (" th e 

Statement" ), attached hercwith , being submitted by the Company pursuant to the requircmcnt o r 

Rcgulation 33 of thc SEBI (Listing Obligations and Disclosure Requircments) Regulations, 20 15, as 

amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations g iven to us, thestatcmcnt: 

I. is presented in accordancc w ith the requirements of the Listing Regulations in thi s rcgard; and 
ii. givc a true and fair v iew in conformity with the applicable Accou nting Standards prescribed unclcr 

Section 133 of thc Companics Act, 2013 ("the Act") and othcr accou nting policics gencrally acccptcd 
in India, of the Net Profit and other financial information of the Company for the half yca r cnded 
March 31, 2022 and for the year ended on March 31,2022. 

Basis for Opinion 

Wc conducted ou r aud it In accorda nce with the Standards on i\uditing (Si\s) speci lied under section 

143(10) of th c Act (SAs). Our responsi bilities under those Standards arc further dcscribcd in th c 

Auditor 's Responsibi lities for the ;\udiL of the Standalone Financial Result section of our I·eport. 'vVe arc 

independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartcred 

Accountants of India togcthcr w ith the ethical requirements that are relevant to our audit of thc 

standalonc financial statements under the provisions of the Companies Act, 20 13 and the Rulcs 

thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requircmen ts 

and thc Code of Ethics. We belicve that the audit evidence we have obtained is sufficient and appropriatc 

to provide a basis for our opinion. 

Management's Responsibilities for the Standalone Financial Results 

Thc Statcment has been prepared on the basis of Standalone annual Financial Statements. The Board or 

Dircctors of the Company al·c rcsponsible for the prcparation and prescntation of thc statcmcnt that g ives 

a true and fair view of the Net Loss and other financial information in accordance with thc rceognition 

and measurem en t principles laid clown in Indian Accounting Standards prcseribcd under Section 133 0 [' 

the Act read with relevant rules issued thereunderand other accounting principles gencrall y acccpted in 

India and in compliance with Regulation 33 ofthc Li st ing Regulati ons. 

A 2011703, Winsway Complex, Old Police Lane, Andheri (E), Mumbai - 400 069. 
Tel. : +9 1-22-6127 7488 / 6770 8374 Telefax: +91-22-2684 3381 Email: shahshroff@gmail.com 
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This respo nsibility a lso includcs maintenance of adequate accounting records in accordance w ith thc 

provisions of thc Act fo r safeguarding of the assets of the Company and for prevcnting 

and detecting frauds and other irregularities; selection and application of appropriate accountingpolicies; 

making j udgments and estimates that are reasonable and prudent; and design, implementation and 

maintenance of adequate in ternal finan cia l controls, that were operating effectively for ensuring thc 

accuracy and comp lcteness of the accounting records, relevant to the preparation and presentation of the 

financia l statements that g ive a true and fa ir view and are free from materia l misstatement, wheth er due 

to fraud or error. 

In preparing th e statement, the Board of D irecto rs are respon sibl e fo r assess in g the Com pany ' s abi li ty to 

continue as a go in g concern , d isclos in g, as applicable, matters related to go ing concern and usin g the 

go ing concern bas is of accou ntin g unless the Board of Directors e ither intend s to li qu idate the Company 

or to ccasc opcrations. or has no realisti c a lternative but to do so. 

The Board or Directo rs are a lso responsib le for oversce ing the company's financial report ing process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objcctives are to obtain rcaso nab lc assurance about whether the statement as a w ho lc is frcc rrum 

matcrial misstatemcnt, w hcther due to fraud or erro r, and to issuc an auditor' s rcport that includcs ou r 

opinion . Reasonab le assurancc is a high lcvel of assurance, but is not a guarantec that an aud it conductcd 

in accordance with SA's w ill a lways dctcct a materia l misstatcmcnt whcn it exists. M isstatcments can 

ari se from fraud or crror and are considered material if, individually or in the aggregate, thcy could 

reasonably be cxpectcd to in fl uence the cconomic decis ions of users taken on the bas is oflhe Statement. 

As part of an audit in accordance w ith SAs, we exercise profess ional judgment and mai ntain profess ional 

skept ic ism throughout the audit. We also : 

• Idcntify and assess the risks of material misstatemcnt of the standalone financial results. 

whcthcr due to fraud or error. design and perform audit procedu res responsive to those risks. 

and obta in audit evidence that is suffic ient and appropriate to provide a bas is for our opin ion. 

The ri sk of not detecting a matcrial misstatement resulting fro m fraud is higher th an for onc 

resulting from error, as fraud may invo lve co ll usion, fo rgery, intentional omissions. 

mi srepresentatio ns. or the overr ide of internal co ntrol. 

• Obta in an understanding of internal control relevant to the audit in o rder to design aud it 

procedures that arc appropriate in the circumstances. Under Section 143(3)(i) ofthe Act, we arc 

a lso responsible Cor expressing our opinion on w heth er the Company has adequate internal 

financ ia l control s w ith re lc ren ee to financial statements in place and the operating efTectiveness 

of such control. 

• Evalu atc the appropriatcness of accounting po li cies used and thc reaso nabl eness of accountin g 

cstimates and related di sc losures made by Board of Directors. 

• Concl ude on the approp riateness of Board of Directo rs use of the going concern basis or 

acco unting und, bused on the audit ev idence obta in ed, wheth er a materia l uncertainty exists 

rel ated to events or cond itions that may cast signifi cant doubt on the Company's 

A 2011703, Winsway Complex, Old Police Lane, Andheri (E), Mumbai - 400 069. 
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abi lity to continue as a going concern. If we conclude that a material uncertainty exists, wc arc 

rcquircd to draw attention in our auditor's report to the re lated disclosures in the 

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

are based on the audit evidcnce obtained up to the date of our auditor's report. Howcvcr, futurc 

events or condit ions may cause the Company to cease to continue as a go ing concern . 

• Evaluate the ovcrall prescntation, structure and content of the standalone financial rcsults, 

including the disclosures, and whether the Statement represents the underlying transactions and 

cvents in a manner that achieves fair presentation . 

We communicate with thosc chargcd with governance rcgarding, among othcr mattcrs, thc planncd scopc 

and timing of the audit and sign ifica nt audit findings, in cluding any sign ifi cant dcfic icnc ics in intcrn al 

contro l that we identify during our audit. 

We also provide those chal'ged with govcrnance with a statement that wc havc complied with relevant 

ethical requircments rcgarding indcpendence, and to communicate with them a ll relationsh ips and othcr 

matters that may reasonably be thought to bear on our independence, and where applicablc, related 

safeguards. 

Othcl' Mattcrs 

The statement includes the result for the half .. year ended Mareh 31 ,2022 being thc balancing fi gurebctwccn 

auditcd figures in respcct of thc fu ll financial year ended March 31 ,2022 and the publi shcd unaudited year 

to date figures up to six months cnded Septcmbcr 30,2021 which were subjccted to limited revicwed by ll S. 

as rcquircd under the Li sting Regu lations 

FOI' , Shah Shroff & Associatcs 
Chat,tcl'cd Accountants 

Datc: 30 .. 05 .. 2022 
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Independent Auditors' Report on Consolidated Anum.1 Financial Results of the Company 
Pursuant to the Regulation 33 of the S~:BI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

To 

The Board of Directors 

CWD Limited 

Report on Audit of Consolidation Financial Results 

Opinion 

We have audited the accompanying Consolidated annual financial results ('the Statement') of C\VD 

LIMITED C-the Holding Company") and its subsidiaries (the Holding Company and its subsidiaries 

together referred to as ' the Group) for the half year ended 3pt March 2022 and for the year ended 3pt 

March, 2022, attached herewith, being submitted by the Holding Company pursuant to the requirements 

of Regulation 330f the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended (the "Listing Regulations" ), including relevant circulars issued by the SEBI from time to time. 

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

1. includes the annuallinancial resu lts of CWO Innovation I-IK Limited (being subsidiary company); 

ii. includes the annual financial resu lts of CWD Manufacturing Private Limited (being subsidiary 

company); 

111. includes the annual financial results ofSDG Global Private Limited (being subsidiary company); 

iv. presents financial results in accordance with the requirements of Regulation 33 of the Listing 

Regulations, and; 

v. gives a true and fai r view in conformity with the applicable Accounting Standards prescribed under 

Section 133 of the Companies Act, 2013 C'the Act"). Read with relevant rules issued thereunder, 

and other accounting principles generally accepted in India, of the consolidated net loss and other 

financial information of the Group, for the year ended 3 pI March, 2022. 

Basis for Opinion 

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

143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the 

'Auditor's Responsibilities for the Audit of the Statemcnt ' scction 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 these requirements and the Code of Ethics. We believe that the audit 

evidence \.ve have obtained by us is suffi cient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement, which is the respons ibil ity of the Holding Company' s management and has been 

approved by the Holding Company 's Board of Directors, has been prepared on the basis of consolidated 

annual audited financ ial statements. 

A 2011703, Winsway Complex, Old Police Lane, Andhcri (E), Mumbai - 400 069. 
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The Ho lding Company's Board o f Directors of the Company is responsible for the preparation and 

presen tat ion of the statement that g ives a true and fa ir view of the consol idated net loss and other 

financial information of the Group in accordance with the accounting principles generally accepted in 

India. including the Indian Accounting Standards prescribed under Section 133 o f the Act read with 

relevant ru les issued thereunder and other accounting principles genera lly accepted in India and in 

compliance with Regu lalion 33 o flhe Listing Regul ations. 

The Ho lding Company's Board of Di rectors is responsible for main tenance o f adequate account ing 

records in accordance with the provisions of the Act for safeguarding of the assets o f the Group, and for 

preventing and detecting fraud s and other irregu larities; selection and application of appropriate 

accounting policies; making j udgments and estimates that arc reasonab le and prudent; and design. 

implementation and maintenance of adequate internal fi nancia l controls, that were operating effectively 

fo r ensuring the accuracy and completeness of the accounting records, re levant to the preparat ion and 

presentation of the fi nancial statemcnlS that give a true and fa ir view and are free from materia l 

misstatement, whether due to fraud or error. These fin ancial results have been used for the purpose of 

preparation of the Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the statement, the respect ive Board of Directors of the companies included in the Group arc 

responsible for assess ing the Company 's ability of the Group, to con tinue as a go ing concern, disclosing, 

as app licable, matters related to go ing concern and us ing the going concern basis of accounti ng unless the 

respective Board of Directors! Management either in tends to liquidate the Group or to cease operations, 

or has no reali stic alternative but to do so. 

The respective Goard or Directors! Management or the companies include in the Group, arc responsible 

for overseeing the company' s financial reporti ng process of the companies included in the Group. 

Audito r's Responsibilities for the Audit of the Statement 

Our objectives are to obtain reasonable assu rance about whether the statemen t as a whole is free from 

mater ial misstatement, whether due to fraud or e rro r. and to issue an auditor's report that includes our 

opinion. Reasonable assurance is a high leve l of assurance, but is not a guarantee that an audit conducted 

in accordance with SA 's will a lways detect a material misstatement when it exists. Misstatements can 

ari se from fraud or erro r and a re considered materia l if, ind ividually or in the aggregate, they could 

reasonably be expected to inlluence the economic decisions of users taken on the bas is o f the Statement. 

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

skeptic ism throughou t the audit. Wc a lso: 

• Identify and assess the ri sks of materia l misstatement of the Statement, whether due to fraud 

or error, design and perform audit procedures responsive to those ri sks, and obtain aud it 

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 highe r than for one resulting from 

error, as fraud may invo lve collus ion, forgcry, intentional omiss ions , misrepresentat ions, or the 

override of internal control. 

• Obtain an understand ing of inle l1la l control relevan t to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we 

are a lso responsible fo r expressing our opinion on whether the Holding Company has adequate 

internal financia l contro ls with refe rence to financial statemen ts in p lace and the operati ng 
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• Evaluate the appropriateness of accounting pol icies used and the reasonableness of accounting 

estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's usc of the going concern basis of 
accounting and, based on the audit evidence obtained. whether a material uncertain lY exists 

related to events or cond itions that may cast significant doubt on the ability of the Group, to 

continue as a going concern. If we conclude that a material uncertain ty exists, we are required to 

draw attention in om auditor"s rep0l1 to the related disclosures in the Statement or, if such 
disclosures arc inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our audi tor ' s report. However, future events or cond itions 

may cause the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 

disclosu res, and whether the Statement represents the underly ing transactions and events in a 

manner that achieves fa ir presentation. 

• Obtain sufficient appropr iate audit evidence regarding the financial resu lts! financial 
information/ fin ancial statements of the entities within the Group, to cxprc::;s an opinion on 
the Statement. We are responsible for the direction, supervision and performance of the audi t of 
finan cial information of sueh entities include in the Statement, of which we are the independent 

audito rs. 

We communicate with those charged with governance of the Holding Company regarding, among other 

matters, the planned scope and timing of the aud it and signi ficant audit findings, including any 
significant deficiencies in internal control that wc idcntify during our audit. 

We also provide those chargcd with governance with a statement that we have complied with relevant 

cthical requirements regarding independence, and to commun icate 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 wi th SEBI Circular CIRlCfD/CMD 1/44120 19 dated 29th 

March, 20 19, issued by the SEB I under Regulation 33 (8) of the Listing Regulations, to the extent 

applicable. 

Other Matte.-s 

We did not audit the financial statement of above-mentioned subsidiari es whose financial statements 

reneet total assets of Rs. 1.98 lacs as at 3 1st March . 2022 and total revenues from operations is N IL for 
the ha lf year ended on that date. as considered in the consolidated fi nancia l statements. These financial 
results have been furni shed to us by the management and our opinion on the consolidated financial 

results , in so far it re latcs to the amounts and disclosures included in respect of these subsidiaries, is 

based solely on the fi nancial information/ resul ts certified by the Board of Directors. 

Our opinion is not modified in respect of this matter with respect to our reliance on the financial 
information/ results certified by the Board of Director::;. 
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The statement includes the consolidated financia l resul ts for the hal f-year ended March 3 1.2022 being the 

balancing fi gure bcn"leen audited conso lidated figures in respect of the full fin ancia l year ended 

March 3 1,2022 and the publi shed unaudi ted year to date consolidated fi gures up to the half year o f the 

current financial year, which were subject to li mited review by us. 

for Shah Shroff &Associates 

Place: Mumba i 
Date: 30-05-2022 
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