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INDEPENDENT AUDITOR'S REPORT

To the Members of TeamLease Education Foundation

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of TeamLease Education Foundation ("the
Company"), which comprise the Balance sheet as at March 31 2023, the Statement of lncome and
Expenditure, including the Statement of Other Comprehensive lncome, the Cash Flow Statement and
the Statement of Changes in Equity for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

ln our opinion and to the best of our information and according to the explanations qiven to us, the
aforesaid financial statements give the information required by the Companies Act, 2013, as
amended ("the Act") in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in lndia, of the state of affairs of the Company as at
March 31, 2023, its deficit including other comprehensive income, its cash flows and the changes in
equity for the year ended on that date.

Basis for Opinion

We conducted our audlt of the financial statements in accordance wlth the Standards on Auditing
(SAs), as specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the'Auditor's Responsibilities for the Audit of the Financial Statements' section
of our report. We are independent of the Company in accordance with the'Code of Ethics'issued by
the lnstitute of Chartered Accountants of lndia 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 we have obtained is

sufficient and appropriate to provide a basis for our audit opinaon on the financial statements.

Other lnf ormation

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Board report, but does not include the financial statements
and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

ln connection with our audit of the financial statements, our responsibility as to read the other
information and, in doing so, consider whether such other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. lf, based on the work we have performed, we conclude that there is a material
misstatement of th is other information, we are required to report that fact. We have nothing to report
in this regard.
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Responsibility of Management for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance includinq other comprehensive income, cash flows and
changes in equity of the Company in accordance with the accounting principles generally accepted in
lndia, including the lndian Accounting Standards (lnd AS) specified under section 133 of the Act read
with the Companies (lndian Accounting Standards Rules), 2015, as amended. Thas responsibility also
includes maintenance of adequate accounting records an 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 policies; making judqments and
estamates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are fTee from material misstatement, whether due to
fraud or error.

ln preparing the financial statements, manaqement is responsible for assessing the Company's ability
to continue as a qoing concern, disclosing, as applicable, matters related to going concern and using
the g0ing concern basis of accounting unless management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

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

Auditor's Responsibilities lor the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements 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 financial statements.

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

' ldentify and assess the risks of material misstatement of the financial statements, 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 resultinq from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, antentional omissions, misrepresentations, or the
override of int er nal control.

Obtaan an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3Xi) of the Act, we
are also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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' 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 oT conditions that may cast significant doubt on the Company's ability to contanue as a
going concern. lf we conclude that a material uncertainty exists, we are required to draw
attention in our audator's report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinaon. Our conclusions are based on the audit
evjdence obtained up to the date of our auditor's report. However, future events or condittons
may cause the Company to cease to continue as a going conceTn.

' Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financia I statements represent the underlying transactions and
events in a manneT 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.

Report on Other Legal and Regulatory Requirements

1. This report does not include a statement on the matters specified in paragraphs 3 and 4 of the
Companies (Auditor's report) Order, 2020 ("the Order") issued by the Ministry of Corporate
Affairs in terms of sectaon 143(11) of the Act, since in our opinion and accordinq to the
information and explanations given to us. the said order is not applicable to the Company.

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

(a) We have sought and obtained all the information and explanations whach to the best of our
knowledge and belief were necessary for the purposes of our audit;

(b) ln our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examjnation of those books;

(c) The Balance Sheet, the Statement ol lncome and Expenditure and Other Comprehensive
lncome, the Cash Flow Statement and Statement of Changes in Equity dealt with by this
Report are in agreement with the books of account;

(d) ln our opinion, the aforesaad financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (lndian Accounting Standards)
Rules, 2015, as amended;

(e) On the basis of the written representations received from the directors as on March 31, 2023
taken on record by the Board of Directors, none of the directors is disqualified as on
N4arch 31, 2023 f tom being appointed as a djrector in terms of Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls with reference to these
financial statements and the operating effectiveness of such controls, refer to our separate
Report in "Annexure 1" to this report;

(g) The provisions of section L97 tead with Schedule V
Company for the year ended N4arch 37, 2023:
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(h) With respect t0 the other matters to be ancluded jn the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and
to the best of our information and according to the explanations given to us:

The Company has disclosed the impact of pending litigations on its financial position in
its financial statements - Refer Note 33 to the financial statements;

The Company did not have any long-term contracts including derivative contracts for
which there weTe any materaal foreseeable losses;
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There were no amounts which were required to be transferred to the lnvestor Education
and Protection Fund by the Company;

a) The management has represented that, to the best of its knowledge and belief, no
funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or an any other person
or entities, including foreign entities (" lntermed iaries"), with the understanding,
whether recorded in writang or otherwise, that the lntermediary shall, whether, directly
or andirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief except
as detailed in Note 36(v), no funds have been received by the Company from any person
or entities, including foreign entities ("Funding Parties"). with the understandang,
whether recorded in writinq or otherwise, that the Company shall, whether, darectly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries; and

c) Based on such audit procedures performed that have been considered reasonable and
appropraate in the circumstances, nothinq has come to our notjce that has caused us to
believe that the representations under sub-clause (a) and (b) contain any material
misstatement.

v. No dividend has been declared or paid during the year by the Company

For S.R. Batliboi & Associates LLP
Chartered Accounta nts
lCAl Firm Registration Number: 101049W/E300004

NNry
pEiNarrrrdgrawd
Partner
Membership Number: 056102
UDIN: 23056102BGUUOS1514

Place of Signature: Bengaluru
Date: May 17 , 2023

Benga luru
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vi. As proviso to Rule 3(1) of the Companaes (Accounts) Rules, 2014 is applicable for the
Company only w.e.f. April 1, 2023, reportinq under this clause is not applicable.
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ANNEXURE 1TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF TEAMLEASE EDUCATION FOUNDATION

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

Management's Responsibility for lnternal Financial Controls

The Company's Management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
lnternal Financial Controls Over Financial Reporting issued by the lnstitute of Chartered Accountants
of lndia ("lCAl"). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to the Company's policies, the safeguardinq of
its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accountinq records, and the timely preparation of reliable financial information, as required under
the Companies Act, 2013.

Auditor's Responsibitity

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to these financial statements and their operating effectiveness. Our
audit of anternal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to these financial statements, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the
auditor's judgement, includang the assessment of the risks of material misstatement of the Iinancial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company's internal financial controls with Teference to these financial
statements.
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We have audited the internal financial controls with reference to financial statements of TeamLease
Education Foundation ("the Company") as of March 31, 2023 in conjunction wath our audit 0f the
financial statements of the Company for the year ended on that date.

Our responsibility is to express an opinion on the Company's internalfinancial controls with reference
to these financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit ol Internal Financial Controls Over Financial Reportinq (the "Guidance Note")
and the Standards on Auditing, as specified under section 143(10) of the Act, to the extent applicable
to an audit of internalfinancial controls, both issued by lCAl. Those Standards and the Guidance Note
require that we comply with ethjcal requirements and plan and perform the audit to obtain reasonable
assuTance about whether adequate internal financial controls with reference to these financial
statements was established and maintained and if such controls operated effectively in all material
respects.
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Meaning of lnternal Financial Controls With Reference to these Financial Statements

A company's internal financial controls with reference to financial statements is a process designed
to provide reasonable assuTance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal fanancial controls with refeTence to financial statements includes

those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorisataons of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.

lnherent Limitations of lnternal Financial Controls With Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, proiections of any
evaluation of the internal financial controls with reference to financial statements to future periods

are subject to the risk that the internal financial control wath reference to financial statements may
become inadequate because of chanqes in conditions, or that the degree of compliance with the
policies or procedures may deteraorate.

Opinion

ln our opinion, the Companv has maintained, in all material respects, adequate internal financial
controls with reference to financial statements and such internal financial controls with reference to
financial statements were operatang effectively as at March 31,2023, based on the internal control
over financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note issued by the lCAl.

For S.R. Batlaboi & Associates LLP
Chartered Accou ntants
lCAl Firm Registration Number: 101049W/E300004

r\M0
Eil""in A.s,"*al
Partner
Membership Number: 056102
UDIN: 230561028GUUOS1514
Place of Signature: Benga lu ru
Date: May 77 , 2023

Bengaluru
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