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Independent Auditor’s Report

To the Members of
MITCON Adyisory Services Private Limited (formerly MITCON Valuers And Advisors
Private Limited)

Report on the Audit of Ind AS Financial Statements

Opinion

We have audited the accompanying Ind AS linancial statements of MITCON Advisory
Services Private Limited (formerly MITCON Valuers And Advisors Private Limited)
(“the Company™), which comprise the Balance Sheet as at 31st Muarch, 2022, and the
Statement of Profit and Loss (including Other Comprehensive Income) and Statement of Cash
Flows and Statement of Changes in Equity for the year then ended, and notes to the Ind AS
financial statements, including a summary of significant accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Ind AS financial statements give the information required by the Act in the
manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015 as amended (“Ind AS™) and the accounting principles
generally aceepted in India, of the state of affairs of the Company as at 31 March, 2022, its
Loss (including other comprehensive income), its cash flows and changes in equity for the
year ended on that date. '

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013, Our responsibilities under those Standards are
further desceibed in the Auditor’s responsibilities for the audit of the Ind AS financizl
statements 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 requiremerts that are relevant to our audit of the Ind AS financial statemenis under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our
other ethical responsibilities m accordance with these requirements and the ICAI's Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion on the Ind AS financial statements.
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Other Information

The Company’s Management and Board of Directors are responsible for the other
information. The other information comprises the information included in the Company's
annual report, but does not include the Ind AS financial statements and our auditors’ report
thereon.

Our opinion on the Ind AS (inancial statements does not cover the other information and we
will not express any form of assurance conclusion thereon.

[n connection with our audit of the Ind AS financial statements, our responsibility is to read
the other information identified above when it becomes available and, in doing so. consider
whether the other information is materially inconsistent with the Ind AS financial statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstalement
therein, we are required to communicate the matter to those charged with govemance. We
have nothing to report in this regard,

Management's and Board of Directors’ Responsibilities for the Ind AS Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(3) of
the Companies Act, 2013 (“the Act™) with respect to the preparation of these Ind AS financial
statemenls that give a true and fair view of the financial position, financial performance
including other comprehensive income and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards
specified under Section 133 of the Act. This responsibility also includes maintenance of
adequate accounting records in accordance with the provision of the Act for safeguarding the
ussets of the Company and for preventing and detecting [rauds and other irregularities:
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and 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 Ind
AS financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Ind AS financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or 1o cease operations, or has no realistic aliernative but lo
do so.

Those Board of Directors are also responsible for oversceing the company’s financial
reporting process.

Auditors’ Responsibilities for the Audit of the Ind AS Financial Statements:
Qur objectives are 1o obtain reasonable assurance about whether lh;’@ tmnncml

statements as a whole are free from material misstatement, whether due faud
to issue an auditor’s report that includes our opinion. Reasonable assurg
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assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect @ material misstatement when it exists, Misstalements 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 Ind AS financial
slalemenis.

As part of an audil in accordance with Standards on Auditing, we exercise professional
Jjudgment and maintain professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatements of the Ind AS financial siatements,
whether due to fraud or error, design and perform audit procedures responsive 1o 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 resulling from fraud is
higher than for one resulting from error, as fraud may involye 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 Act,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls system in place and the operating effectivencss of such
controls,

+ [valuate the appropriateness of (he accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

o Conclude on the appropriateness of the management’'s use of 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
Ind AS financial statements or, if such disclosures are inadequate, 1o 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 1o cease Lo conlinue
as 4 going concern.

¢ Evaluate the overall presentation, structure and the conient of the Ind AS financial
statements, including the disclosures, and whether the Ind AS financial statements
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 liming 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,
and where applicable, related safeguards. 7




Report on Other Legal and Regulatory Requirements:

As required by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013, we give in the Annexure “A" a statement on the matters specified in paragraphs 3
and 4 of the Order, to the extent applicable.

As required by section 143(3) of the Act, we report that:

(a)

(b)

(€

(d)

(e)

()

We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit,

In our opinion, proper books of account as required by law have been kept by (he
Company so far as il appears from our examination of those books,

The Balance Sheet, the Statement of Profit and Loss (including other comprehensive
income), and the Cash Flow Statement and the Statement of Changes in Equity dealt
with by this Report are in agreement with the books of account.

In our opinion, the aforesaid Ind AS financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act.

On the basis of written representations received from the directors as on 31* March,
2022, taken on record by the Board of Directors, none of the directors is disqualified as
on 31" March, 2022, from being appointed as a director in terms of Section 164(2) of
the Act.

With respect to the other matters to be included in 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 (o us:

(1) The Company does not have any pending litigation which would impact its
financial position in the Ind AS financial statements.

(i)) The Company did not have any long-lerm contracts including derivatives
contracts for which there were any material foreseeable losses.

(iii) There were no amounts which were réquired to be transterred to the Investor
Education and Protection fund by the Company.

(iv) The Managemen! has represented (hat, (o the best of its knowledge and belief, as
disclosed in the notes to the accounts, 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 in any other person(s) or entity(ies),
including foreign entities (“Intermediaries™), with the understanding, whether
recorded in wriling or otherwise, that the Intermediary shall:

e directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever (“Ultimate Beneficiaries™) by or on the behall of the
Cumpany or




» provide any guarantee, security or the like on behall of the Ultimate
Beneficiaries.

(v) The Management has represented, that, to the best of its knowledge and belief, as

(vi)

disclosed in the notes to accounts, no funds have been received by the Company
from any person(s) or entity(ies), including foreign entities (“Funding Parties™),
with the understanding, whether recorded in writing or otherwise, that the
Company shall:

. directly or indirectly, lend or invest in other persons or entities identified in
any manner whatsoever (*Ultimate Beneficiaries”) by or on the behalf of the
Funding party or

* provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

Based on such audit procedures that has been considered reasonable and
appropriate in the ¢ircumstances, nothing has come to our notice that has caused
u$ to believe that the representations under sub-clause (f)(iv) and (f)(v) contain
any material misstatement;

(g) The Company has neither declared nor paid any dividend during the financial year.

For J Singh & Associates
Chartered Accountants
(Firm Reg. No: 110266W)

CA. S. P. Dixit

(Partner)

Membership No.: 041179,
LIDIN: 22041 | 79AKEDSK4287
Place ; Pune

Dated: 20™ May, 2022.



Annexure “A" to the Independent Auditors' Reporil

The Annexure referred (o in paragraph (1) under *Report on Other Legal and Regulatory
Requirements” section of our report of even date)

1) (a) In respect of Property. Plant and Equipment of the company. in our opinion and
according to the informatien and explanations given to us, the Company does not
have any fixed assets hence provisions of clause 3(i)(a) to (d) of the said Order
are not applicable during the year.

(e) Inour opinion and according to the information and explanations given fo us, No
proceedings have been initiated or are pending against the Company as at 31"
March, 2022 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.,

2) (a) The nature of business of the Company does not require it to have any invenlory.
Hence, the requirement of clause (ii) of paragraph 3 of the said Order is not
applicable to the Company.

(b) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, the Company has not been
sanctioned any working capital limits in excess of five crore rupees in aggregate
from banks and financial institutions on the basis of security of current assets at
any point of time of the year. Accordingly, clause 3(ii)(b) of the Order is not
applicable 1o the Company.

3) In our opinion and according to the information and explanations given to us, the
Company has not provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured, to companies, firms, Limited
Liability Partnerships or any other parties during the year, and hence sub-clauses iii
(a) to (f) under clause (iii) of the Order are not applicable.

4) In our opinion and according to information and explanations given o us, the
Company has complied with provisions of Section 185 and 186 of the Act in respect
of loans, investmenls, guarantees and securities, as applicable.

5) In our opinion and according (o the information and explanations given to us, the
Company has not accepted any deposit from the public in accordance with the
provisions of Sections 73 to 76 or any other relevant provisions of the Act and the
rules framed there under. Accordingly, provisions of clause 3(v) of the said Order are
not applicable to the Company.

6) According to the information and explanations given to us, the Central Government
has not specified maintenance of cost records under Sec.148 (1) of the Companies Act,
2013 hence the provisions of clause 3(vi) of the said Order are not applicable to the
Company., RS

7) According to the information and explanations given fo us
Company examined by us, in respect of statutory dues:




a) The Company has been generally regular in depositing undisputed statutory dues,
including Provident Fund, Employees’ State Insurance, Income-lax, Customs
Duty, Goods and Service Tax, Cess and other material statutory dues applicable to
it to the appropriate authorities,

b) There were no undisputed amounts payable in respect of Provident Fund,
Employees’ State Insurance, Income-tax, Sales-tax, Service Tax, Customs Duty,
Excise Duty, Value Added Tax, Goods and Service Tax, Cess and other material
statutory dues in arrears as at 31" March, 2022 for a period of more than six
months from the date they became payable.

¢) There were no dues of Income Tax, Sales Tax, Service Tax, Customs Duty and
Goods and Service Tax which have not been deposited as at 31st March, 2022 on
account of any disputes.

8) According to the records of the Company examined by us and as per the
information and explanations given to us, there were no unrecorded in the books of
account have been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (43 of 1961).

9) (a) According to the records of the Company examined by us and as per the information
and explanations given to us, the Company has not defaulled during the year in
repayment of loans or other borrowings or in the payment of interest thereon to any
lender during the year,

(b) The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

(¢) The Company has not taken any term loan during the vear and there are no unutilised
term loans at the beginning of the year and hence, reporting under clause (ix)c) of
the Order is not applicable.

(d) On an overall examination of the Ind AS Financial Statements of the Company,
funds raised on shori-term basis have, prima facie, not been utilised during the year
for long-term purposes by the Company.

(e) The Company has not taken any funds from any entity or person on account of or o
meet the obligations of its subsidiaries or associates during the vear and hence.
reporting under clause (ix)(e) of the Order is not applicable.

(f) The Company has not raised loans during the year on the pledge of sccurities held in
its subsidiaries or associate companies.

10) (a) The Company has not raised any money by way of initial public offer or further
public offer (including debt instruments) during the yearand hence reporting under
clause (x)(a) of the Order is not applicable,

(b) The Company has not made any preferential allotment or private placemey
or convertible debenture (fully or partly or optionally) during the yed
reporting under clause (x)(b) of the Order is not applicable to Compan:

7



11)(a) To the best of our knowledge and according to the information and explanations
given to us and based on audit procedures performed. no fraud by the Company
and no fraud on the Company by its officers or employees has been noticed or
reported during the year nor we have been reported of such case by the
management.

(b) To the best of our knowledge, no report under sub-section (12) of section 143 of
the Companies Act, 2013 has been filed in Form ADT-4 as prescribed under rule
13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government,
during the year and upto the date of this report,

(c) The Company has not received any whistle blower complaint during the year.

12) According to the information and explanations given to us, the Company is not a
Nidhi Company as prescribed under section 406 of the Act. Accordingly, reporting
under clause (xii) of the Order is not applicable to the Company.

13) To the best of our knowledge and according to the information and explanations
given to us, ull transactions with the related parties are in compliance with section
177 and 188 of the Companies Act, 2013 where applicable and the details have been
disclosed in the Ind AS financial statements as required by the applicable Indian
Accounting Standards.

14) The size and nature of business of the Company does not require it to have any
internal audit system. Hence, the requirement of clause (xiv)(a) and (b) of
paragraph 3 of the said Order is not applicable to the Company.

15) To the best of our knowledge and according to the information and explanations
given 1o us, the Company has not entered into any non-cash (ransactions with
directors or persons connected with him and hence provisions of section 192 of the
Companies Act, 2013 are not applicable to the Company during the year.

16) (a) According to the information and explanations given to us, the Company is not
required 1o be registered under section 45-1A of the Reserve Bank of India Act,
1934, Accordingly, clause 3(xvi)(a) of the Order is not applicable to the Company.

(b) The Company is not required to be registered under Section 43-IA of the Reserve
Bank of India Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not
applicable,

(c) The Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of
the Order is not applicable.

(d) According to the information and explanations provided to us during the course of
audit, the Group does not have any CIC, Accordingly, the requirements of clause
3(xvi)d) are not applicable,

|7) The Company has not incurred any cash losses in the financial }e.g@ 9
incurred cash loss of Rs.3.47 lakhs in the immediately preceding finangialyear. "\

18) There has been no resignation of the statutory auditors during the yeari\%



19)

20)

On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information
accompanying the financial statements, the auditor’s knowledge of the Board of
Directors and management plans, the auditor is of the opinion that no material
uncertainty exists as on the date of the audit report that company is capable of
meeling its liabilities existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date.

To the best of our knowledge and according to the information and explanations
given to us, the provisions of Section 135 of the Act are not applicable to the
company.

For J Singh & Associates
Chartered Accountants

(Firm Reg. No. 110266W)

i

CA 8. P. Dixit

e300y
fé‘d‘
g‘a‘“ &
“3.
-
n

(Partner)

Membership No,: 041179.
UDIN: 22041179AKEDSK4287
Place: Pune

Dated: 20" May, 2022.



MITCON ADVISORY SERVICES PRIVATE LIMITED

CIN -U93090PNZO18PTCI78871
Balance Sheet 35 at IE March, 2022

[Al amount io rupees lakhs, unlest olherwise 1talpd)

Paiticulars

Naote Asat As at
Mo 11 March, 2022 31 March, 2021

Asat
1 Apeil, 2020

ASSETS

I, Non-current assels
(e} Prapenty, plant s equipeient
() Capital workHdn-giragress
{e) Right-of-use assets
[d) Other intangible assets
() I'l aszel under d
11} Financial assets
1} Investments
fil} toans
il Other financil assets
(] Deferred t=x asvels {net)
(k) Other now-current aszets
Subtotsl
L. Currant assats
(a} Inventories
() Financial assets
{ll Investments
{il) Tde recaivanles
(1) Cash and crsh sguivalenty
{iv} Bank belance other than [ili} sbave
1) Lowns
[vi) Gthzr finanzial asvety
{¢] Current tax sssets (net)
4] Assmis heled for sate
o) Cihier cimrznt asiety
Subtotal

3 a8 L1s

067

048 119

Y
-
=
&

012

100

Total Assets

&| E|E

EOUITY AND LIARILITIES
Frlty
(0) Equity share capital
(b} Other equity
Subtotal

Uishiiies
1. Han-carrent Habilities
(a} Finandal Rabiitizs
{i} Borrovings
{if} Leate Habllities
(i) Other financial liabiities
(b} Oither non-curremt abilities
(e} Deferced tax Dahility (nol}
1) Provisions
Subtotal

I Caeernnt lakidiitles
(i) Firianets) Habilitles
(1) orrowings

Lo
(.27

10 050 050

1n 0.4

[1:27)

aso

o0

{iil) Current mmturities of lang term borowingy . .

(i) Trade and othe: payables
8} lotal oubstantfing dugs of micra
P and small
b total outstanding dust of ereditars

other than mizra enterprises and small

enleErpries
[Iv] Leass Habifities
{v} Other financial Babilities
{ls) Gthses current liabilities
{e] Provisions
(¢l) Current Tax Liabilities {nat)
Subtatal

12 La?

054

182

11.91 L0

.82

Total Equlty and Uabilitles

11,04 L2
— . —=ma=as

200

Significant accounting policies

The iyl notes ate i integral pirt of the

financisl stalements.

1-20

As per our attached report of even date
Foe | Singh B Assodiates

Churtered Accountants

Firm Registration Number: 110265W

SP DIt

Partoer

Mumbeship Humber; 041179

Pune : J0th May 2022

For and on behall ol the Yoard of directors
of MITCON ADVISORY SERVICES PRIVATE LIMITED

Diractae
DIN 09263698

Pune : 20th Muyy 2022

Fd

i



MITCON ADVISORY SERVICES PRIVATE LIMITED

CIN -US3090PN2018PTC178871

Statement of Profit and Loss for the year ended 31 March, 2022

(Al amount in rupees lakhs, unless otherwise stated)

Particulars

For tha year ended 31 For the year ended 31

WOsRING, March, 2022 March, 2021

Income
Revenue from operations
Other income

14 880 -

Total Income

8.80 .

Expenses

Operating Costs

Changes in inventories

Employee benefits expense

Finatice costs

Depreciation and amortisation expense
Other Expenses

15 0.05 0.05

16 835 342

Total Expenses

8.40 3.47

Profit / (Loss) before tax

Tax expense
Current tax
Deferred tax

0.40 (3.47)

17

072 (0.57)

Profit / (Loss) for the year

(0.32) (2.90)

Other Comprehensive Income

A, Other comprzhensive income not to be reclassified to
profit or loss in subsequent periods:

Re-measurement gains/(losses) on defined benefit plans
Income tax effect on above

Total comprehensive income for the year, net of tax

(0.32) {2.90)

Earnings per equity share [nominal value per share T 10/- |

Basic (InRs.)
Diluted (In Rs.)

18

(3.20) {29.00)
(3.20) {29.00)

Significant accounting policies
The accompanying notes are an integral part of the
financial statemants.

1-30

As per our attached report of even date

For J Singh & Associates
Chartered Accountants
Firm Registration Number: 110266W

S P Dinit
Partner
Membership Number: 041179

Pune : 20th May 2022

Far and an behalf of the board of directors
of MITCON ADVISORY SERVICES PRIVATE LIMITED

Pankaj P Deshmukh OK KUMAR
Director Director
DIN:08014691 DIN 09268698

Pune : 20th May 2022 Pune : 20th May 2022



MITCON ADVISORY SERVICES PRIVATE LIMITED

CIN -U93090PN2018PTC178871

Statement of Cash Flow for the year ended 31 March, 2022
(All amount in rupees lakhs, unléss otherwise stated)

For the year ended 31

Particulars
March, 2022

For the year ended 31
March, 2021

A, Cash flow from operating activities

Profit/ (Loss) before Tax 0.40
Adjustments for:

Depreciation and Amortisation

Loss on dispesal of assets & Others

Bad debts and irrecoverable balances written off

Provision for doubtful debts and advances {net)

Met unrealised exchange (gain)

Finance cost

Financial guarantee Ipcome

Net gain on financial instruments at fair value

Provisions no longer required written back

Gain on deferral received in lease payments

Gain on waiver received on lease payments

Interest income 0.05

(3.47)

.05

Operating profit before working capital changes 0.45

(3.42)

Working capital adjustments:

(Increase)/ Decrease In loans

(Increase)/ Decrease in other financial assets 1.00

(Increase)/ Decrease in other current assets 0.38

(Increase)/ Decrease in inventories

{Increase)/ Decrease in trade receivables (6.06)
Increase/ (Decrease) In other financial liabilities 0.05

Increase/ (Decrease) in provisions

Increase/ (Decrease) in trade and other payables 744

Increase/ (Decrease) in other liabilities 1.07

Q.03

0.05

3.58

Cash (used in)/generated from operations 4.33

0.24

Direct taxes paid (0,01)

(0.06)

Net cash (used in)/from operating activities 4.32

0.18

B. Cash flow from investing activities
Expenditure on acquisition of fixed assets
Szle of Property, Plant and Equipment
Purchases of investment

Invesntment in fixed deposits

Loans and deposit given to related parties
Interest received

Net cash (used in)/from Investing activities -

C, Cash flow from financing activities

Interest paid (finance cost) (0.05)
Repayment of borrowing (Net) -
Proceeds from issue of equity shares

Proceeds fram issue of instruments entirely in nature of equity

Share issue expenses

Repayment of lease liability

(0.05)

Net cash (used in)/from ﬁnancing activities (0.05)

(0.05)

Net (decrease)/increase in cash and cash equivalents (A + B +( 4.27

Opening Cash and Cash equivalents (Refer Note 14a) 0.25
Closing Cash and Cash equivalents ([Refer Note 14a) 4.52

0.13

0.12
0.25




MITCON ADVISORY SERVICES PRIVATE LIMITED
CIN -U93090PN2018PTC178871

Statement of Cash Flow for the year ended 31 March, 2022
(All amount in rupees lakhs, unless otherwise stated)

Notes:
1. Statement of cash flows has been prepared under the indirect method as set out in the Ind AS 7 "Statement of
Cash Flows” as specified in the Corvipanies {Indian Accounting Standards) Rules, 2015

2. Expenditure on acquisition of fixed assets represents additions o property, plant and equipment and other
intangible assets adjusted for movement of capital work in progress for property, plant and equipment and intangible
asset under development during the year.

3. Cash and cash equivalents included in the Statement of Cash Flows comprise the following:

As at As at
Fartius 31 March, 2022 31 March, 2021
Balance with Bank 4,52 025
Cash on hand - -
Chegues, drafts on hand - -
Total 4,52 0.25
As per our attached report of even date. For and on behalf of the board of directors

of MITCON ADVISORY SERVICES PRIVATE LIMITED

Z

For I Singh & Associates
Chartered Accountants _
Firm Registration Number: 110266W

R i
S P Dixit Pankaj P Deshmulh _ K KUMAR
Partner Director Director
Membership Number: 041179 DIN:08014681 DIN 09268698

Pune : 20th May 2022 Pune : 20th May 2022 Pune : 20th May 2022



MITCON ADVISORY SERVICES PRIVATE LIMITED

CIN -U93090PN2018PTC178871

Statement of changes In Equity for the year ended 31 March, 2022
(Al amount in rupees lakhs, unless otherwise stated)

A. Share Capital (Refer Note 8)

Equity Shares of Rs 10 each jssued, subscribed and fully
paid No. of Shares Amaunt

As at L-Aprll-2020 10,000 1.00
Issue/{Reduction) during the year - -
As at 31-March-2021 10,000 1.00
issue/(Reduction) during the year - -
As at 31-March.2022 10,000 L00

8, Other Equity (Refer Nate 9)

Aeserves and Surplus

Items of OC1

Instruments
Particulars entirely equity  Securitins General
in nature Premium Resarve

Retalned
Earnings

Fvoct
Teserve

Total other
equity

As at 1-Aprll-2020 - 2 P
Profit/{Loss) for the year . - .
Other comprehensive income for the year = - 7
Premium an shares issued dunng the year . . .
Utilised/transferred during the year - - :

(2.27)
(2:90)

As at 31-March-2021 - - F

{5.17)

As at 01 April 2021 = . F
Preference shares issued during the year - 4

Profit/{Loss) for the year - . R
Other comprehensive incame for the year = . :
Premium on shares issued during the year: . - .
Utilised/transferred during the year - = .

(5.17)

(034)

As at 31-March-2022 = = =

[5.51)

Significant accounting policies 7
The accompanying noles are an integral part of the financial statements.

As par our attached report of even date For and on behalf of the board of directors

of MITCON ADVISORY SERVICES PRIVATE LIMITED

For J Singh 8 Assoclates
Chartared Accountants
Firm Reglstration Number: 110266W

S P Dixit panka] P Deshmulh ASHOK KUMAR
Partner Director Rirector
Mambership Number: 041179 DIN:0EO14691 DIN 09268698
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Mitcon Advisary Services Piivate Limited

(CIN -LRINYOPNZOTRFTCA7EA7T

Notes to the financiyl statements for the year endod March 31, 2022
(All amounts in Indian Rupees, unless otherwise stated]

Note 1

Note 2

Company overview

Mitcon Advisory Services Private Limited, lcarorated on 29th September, 2018 [is engiged Into the business of Cansultancy services; Tha Company 15 &
limited company and is Incorporated under the provisians of Companies Act applicable 14 India. The Compamys Registerad Office and Works are located
at 1st Floor, Kubera Chambers; J M Road extension, Shivajinagar, Pune 411005 and having offices at other locations n Irdia.

Company details
The fimancinl statements were authoried for [ssue in accordance with the resolution of the Board of Directors of the Company on 2Dth May, 2022

SIGNIFICANT ACCOUNTING POLICIES AND KEY ACCOUNTING ESTIMATES ARD JUDGEMENTS SIGNIFICANT ACCOUNTING POLICIES

2.1 Basis of preparation of Financial Statemonts

These finwncial statements are the separate financlal statements ¢f the Company (also called standalone financial statements) prepared fn accordaice
with Indian Accourting Standards (‘Ind AS') notified umder Section 133 of the Companies Act, 2013, read together with the Companies (Indlan
Accounting Standards) Rules, 1015,

For all periods up 1o and Including the year ended 315t March, 2021, the Company had prepared Its financisl statements in accordance with Accuunting
Standards notified under the Section 133 of the Companies Act. 1013, read together with Rule 7 of the Companies (Accounts) Ruies, 2014 ("Previsus
GAAP'). Detalted explamtian on how the transition from previots GAAR to Ind AS has sffected the Company”s Balance Sheet.

These tinancial statements- ane the separate financial statements of the Company (also called standalone financial statements) prepared in accordance
with Irdian Accolintimg Standards {'1nd AS") notifled under Section 131 of the Compantes Att, 2013, read togethter with the Companizs (Indian
Accounting Standirds) Rules, 2015

The financial statements have been prepared on a historical cost basts, except for the following assets and liabilities which have been measured at,
Cartain financial assets have been measured at fair value (refes accounting policy Note 2.3 () of summary of significant accounting policies regarding
financial instrumnents). The accounting policies have been applied consistently over all the periods presented in these financial statements.

The financial starements are presented in (MR i lakhs and all valugs are rounded to the nearest rupes, except when otherwise indicated.

2.2 Use of estimaves

2.3

The preparation of financial statements in conformity with Indian Accounting Standards (IND.AS) requires management to make judgments, estimates
and assurptions that affect the application of accounting policies and reported amounts of assets and liabilities, the disclosire of contingent Labilities
at the date of the financial statements and reponied amounts of revenues and expenses during the year, Application of accounting estimates involving
complex and subjective judgements and the we of assumptions in these financial statements have been disclosed |n note 55, Actual results could differ
from those estimates. Estimates and underlying assumptions are reviewd on an ongning basts, Ay revigion to accounting estimates are reflected inthe
flranciil statements in the period o which changes are made and, if material, their effects are disclased in the notes to financkal statements.

Summary of significant accounting policies

Revenue mcognition

Company recognizes reveniie when It transfers control over s good of service 10 3 customer |e, when it has fulfilled all 5 steps as given by Ind AS 115,
Revenue 1s measured at transaction price Le. Consideratian to which compaity expects to be entitled in sxchange for transferring promised geods o
services to a customer, exciuding amounts coliected on behalf of third parties and after comsidering effect of variable consideration, significant
financing compunent. For contracts with multiple performance obligations, transaction price is allocated to different obligations based on their

“standalone selling price. In sbch case, yevihue recognition crlteria are applied for each perfonmance obligation separately, In ordet to reflect the

substance of the transaction and revenue is recognized separately (v each obligation as and whén the recognition eriterta for the component is
fuliMied.

for contracts thit permit the customer Lo return, ravenus is racognized Lo the extent tat It is highly probiable thal 2 signilicant reversal in the amount
of cumilative revenue recognized will not occur. Amaounts inclisded In revenue are ret of retuims, trade allowances, rebates, goods and service tax

Sale of products
Revenue from sile of products i recognized when the Company transfers all significant risks and rewards of ownershig to the buyer, while the Company
retains neither continuing managerial Involvement nor effective cattrol over the products sold,

Sale of services
Revenue fram wivices is recognized when the stage of completion can be measured tellably. Stage of completion 15 measured by the services
performed vl Ralance Sheet date asa percentage of total services contracted.

Other income ) _ _
Other fncame comprises of interest income, rental fncome, falr value gain on mutual fupds



Interest Income

For all debt instruments measured elther at amortisad cost or at fair value through ather comprat incoma, f Ingorme
¥s recorded using the eliective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or
receipts over the expected life of the financial instrument or a shovter period, where appropriate, to-the groms cartylng amount of
the financial asset or to the amortised cost of a financial [iabiliy. Whien calculating the effective interest rate, the Compiany
astimmtes the expected cash Nows ly considering all the contractual terms of the (nancial ihstrument (for exampte,

prepaymient, extension; call and similar options) but does not consider the expected credit losses. Interest income is included

In other income In the stétenint of profit and loss,

. Property, plant and equipment ('PPE')
Measurement at recognition:
Tha company has slected to continue with the carrying vaiue for all of its property, plant and sguipm=nt as recognised In thie previous GAAP finanicial
statements as at the date of transition Lo Ind AS; measured a5 per the pravious GAAP and use that as Its deemed cost as at the date of trarsition alté:
making necessary adjustmients In accordance with the relevant Ind AS, since theve 15 no change in functional currency.

Froperty, ptant and equipment are carrfed at the cost less accumulated depreciation and impairment (osses (IF aoy). The cost of fied assets comprises
Its purchase price and other costs attributable to bringing such assets 1 s warking condition for its intended Use, including Installation cest of
employees capitalised, ' '

The entire excess of sale proceeds aver the net book value of fixet assats 1§ credited to the statement of profit and loss.
Expenditure dit re-Coliditioning, re-sitting and re-layout of machinery and equipmetit which do net increase-the future benelits from the existing assets
beyond the previously assessed standard of performance based on techriical assessment, Is not capitalized.

Capital work in progress and Capital advances :The cost of fixed assets not ready for thelr intendsd us2 before such date, are disciosed as capital work-
in-progress. Inditect expanses on aldminstration and supervision are charged to revenue. Adwinces given towards acquisition of fixed assets outstandime
at exch Balance Sheet date are disciosed as Other Non-Llrrent Assets,

Derecognition: The carrying amount of an item of property, plant and equipment i derecagnized on disposal or when no future econamic benefits are
expected from It use or disposal. The galn or loss arising o the Derecognition of an item of propaity, plant and equipment (s measured as the
difference hetween the net disposal proceeds and the carrying amount of the {lem and 1 recognized |n the Statement of Profit and Loss when the ftem
i5 derecognized.

Dapreciation/amortisation
Depreciation on fixed assels i bieseh providied &t the rates prescribed in Schedule 1) of Comjmanies Act, 2013 on fuuomnu basis:

Tangible fixed assots are depreciated on Straight line mathod with 18 salvage over the useful lives in accordance with Schedute || of Companies Act.
piEN

Estimated useful lives of asiets are as follows:

Asset Type Estimated usaful
life {in years)

Free Hold Land :
Aulldings

Olhur bulldings- Dffice premises &0 years
Plant and’ Madﬂnm includes lab eqiipment, ensrgy saving
equipiments 15 years
Furniture and Fixtures 10 years
Vehicles

Vahiclas- Scooters and other moptds 10 years

Vehicies - Motor vehicle other than Scooters & cther mopeds. 08 years
|Office Equipments Including Alr Consitigners ) 05 years
Computars

Computers 0] years

Servers and networks 6 years
|Bectrical Installation 10 years
|Intangible Assets (Computer Software) 03 years

Freeholt land is not depreciated, Leasehold Land and Leaseliold improvemidnts are amartized over the period ol the lease.

Impatrment

Assots that have an indefinite useful ife, Tyr example goodwill, ure nol subject to amitization and are tested for Impairment anntally and whenever
there is an indication that the asset may be Impaired, Assats that are subject o depreciation and amortization and assets representing investments in
subsidiary and associate companies are reviewed for impairment, whenever events of chianges in circumstancas Indicate that carrying amount, may not
be recoverable. Such circunstances include, thoush are not limited to, significant or sustained decling i revenues or earnings and material adverse
chianges In the econtimic envirgnment.

An Impatrment loss s recagnized whenever the Garrying ameunt of an asset of Its cash generating unit (CGU) excerds its recoverable amount. The
recoverable ammmt of an asset 1 the greatar of its fair value less cost to sell and value in use. To calculate value In use, the estimated future Gsh
flows are discounted to thelr present value using a pre-tax discount rate that reflects current market races and the risk specific to the assel. For an
asset that doés not generate largely Independent cash fnflows, the recoverable amaunt Iy determined for the CGU to which the dsset belongs. Fair ville
lesss €05t ta Sell f< the best estimati of the amount ohtainable from the sale of an asset 1n an arm's length transaction between kiowledgeable, willing
parties, iess the coat af disposal.



Impairment losses, if any, are recognized in the Statement of Profit and Loss and includad i depreciation and amortization exponse. Impareent losses
are tevicsed In the Statement of Profit and Lois ofily £ the extent thit the asset's carrying aimtunt doos not excoed the caroying aimiunt that would
have been detelmined if no impatrment 1oss had previousty been recognized.

Intangible assets

The Company tas elected 1o continue with the carmying value for all of ts intangible assets as recoynived 0 the previous GAAP financisl statements as
At the date of trangition to Ind AS, meaxsured 25 per the previous Indian GAAP and use thait as its deomed cost & at the date of transition after making
necessary adjustments in accordance with the retevant Ind AS sthce there i3 no change i fimctional currmmey.

Measurement al recognition: Intangible dssels acquired separately are measired on inltial recognition at cost. Following Inltial recognitian, intangible

assets are carried ot cost less any accumulated-amostisation and accumulated impalrment lases, Internally generated intangibles are not capitalised
and) the related expenditure 15 reflected in profit or loss i the period in which the expenditure bs incurred. The useful ives of mtangible assels are

assesyed as eithey finkte or indalinite,

Ampittin o Intangible assets with finite lives are amoitised over the usaful economic (ife and asessed for impalrment whenever there is an
indication that the intangible- asset may be impared; The amartisation peried and the amortisition method for an mtangible asset with 2 finite usalul
Iife are reviewed at least al the entd of each reporting period, Changes in' the expected useful 1ile or the axpectid pattern of consumption ol futlre

-economic benefits embadied n the asel are cmsiderad to modify the amortisation perlod ol methad, as appropriate, and are treated as changes in

accounting estimates. The amartisation expense on intangible assets with finite lyes 14 recognlsed In the satement of profit and loss unless such
expanditune forms part of carrying valve of anather assel

AIntangible assets with Indefinite seful lives are not amortised, but are tested for Impairment annually, sither individually or at the cash.generating

unit level. The assessment of indefinite life is reviewad annually to determine whether the indefinite life continues to be supportable. If nap, Hhe
change In useful life from indefinite w linite s made dn 2 prospective basis.

Galns or |osses arising from derecognition of an intangible asset are measwred as the difference between the pet disposal proceeds and the carrylig
amount of the asset and are recognised v the statement of profit and loss when the asset 1s derecognisad.

Derecognittion; The carrying amount of an Intangible asset is derecognized vn dispasal or when no Tutlire ecanomic benefits are expected from ity use or
disposal. The gain on loss arising from the Derecognition of an Intangible assat is measured s the difference between the net disposal proceeds and the
carrying amount of the mtangible asset and is recognized in the Statement of Frofit and Loss when Lhi asset & devecogaized,

Research and development costs
Research costs are expensed-as incurred. Development expenditures on an indiyidual project are recognised as an intangible asset when the Company

“Can demanstrate;

- The technical feasibility of completing the intangible asset so that the asset will be avaitibie for se or sale

< Jesintention to compliete and its ability and Intentitn Lo e of soil the assst

- How the asset will gengrate future econoiiic benefits

- The availability of resources to complete the asset

- The ability to measure reliably the expenditure dining devidopment

Fallowing Initial recognition ol the development expendilure as an assel, the assel I canled at cont less any accumulated amortisation and
accumylated Impairment lossas. Amortisation of the asset beging when development is complete and the asset s avallable for use. It is amortised over
the period of expected future henefit. Amortisation expense &§ recognised In the statement of profit and loss unliss such expenditure forms part of
carrying value of another asset.

Thie cost of software internally generted /acquired for intermal use which & not an inteiral part of the relaled hardware, {5 recognized & an intangible
asset. Intangible assets are amortived over a peried af not exceeding five years, on stright line mothod. Amortization commences when the asiets is
available for use,

Impairment of non financial assets

The Compaty asesses, at each reporting date, whether there 15 an Indication that an asset may be impaired. If any indlcation exists, or whien annual
impairment testing for an asset 18 required, the Company estimites the asset's recoveralle amount. An asset’s recoverable amount is the higher of an
asset’s or cash-generating unit's (CGL) fair value less costs of disposal aod its value in use. Recoverable amount 15 determined for an individual asvet,
unliess the astit doss nit génerate cash nflows that are largely Independent of thos from other assats or groups 0 assets, When the catrying arriount
of an asset of CGU exceeds its recoverable amount, the asset is cansidered Impairad and is written down to its recoverable amount.

In assessing value In e, the estimated future cash flows are discounted to their present value using a pre-Lax discount rate that reflects cufrent
market assessments of the time value of money and the risks specific to the asset. In determining fair value fess costs of disposal, recent marhket
transactions are taken into-account. If no such transactions can be identified, an appropriate valuation model s wsed. Thime calculabions are
carraborated by valuation multipiles, quoted share prices for publicly traded companies or other avaiiable fair value indicatary,

The Company bases its impairment calculation on detailed budgets and forecast calcdlations, which are prepared separately for each of the Company's
CGL3s 1o which the mdividusl assers are allocated. These budgers and forecast caleulations generally cover a period of five years. For longer periods, a
long-term growth rite ks calodated and applied to project future cash llows after the fifth yeat. To estimate cash flow projections beyond pericds
covered by the mast recent budgets/ forecasts, the Company extrapolates cash flow projections m the budget using a steady or declining growth rate
for subseguent years, unless an increasing rate can be justified. In any case. this growth mte dees not exceed the iong-tevm average growth rate for
the products, industries, or counlry of countries in which the entity dperates, of for the market in which the sssel i used,

Impatrment \esses of continiing eperations are recounised In the stitement of profic and loss.



For assets, an assessment Is made &1 each repoiting date to doterming whether there 1§ an irdication thal praviolsty recognised impairment losses no
longer exist or Kave decreased. If such Indication exists, the Company estimates the assec's or CGU's recoverable amount. A praviously recognised
impairment loss b reversed only i1 thare has been a change in the assumptions used to determine the asset's recoverable amount sincs the last
impairment loss was recognised. The reversal is Umitad so that the carrying amount of the asset does not exceed its recoverable smount, nor exceed
the carmying amount thst willd have been detetmined, nist of depreciation, had no Impalrment loss besih recognised for the et in prior years, Such
reversal Is recognised I the statement of profit of |oss. )

e. Financial mstruments:
A hinancial instrument is any contract that gives rse to a financial assel of one entity and a financial llability or equity mstrument of another entity.

Financial assets

Initiol recognition ard mieastirement

Al financial assets are recognized inftially of fair value plus, In the case of financlil assets not recorded at fair vatug throusth profit or loss, transaction
costs that are attributable to the acguisition of the financial assed.

Subsequent measurement

For purposes of subsequent mecsurement, finenciol assets are tiassified In four cotegorios:
Debit instruments at amortised cost

Debt instiuments, defivatives and equity instruments at Tair valiie through grofie o Laks (FYTPL)
Equity nstrumients messured at falr value through other comprehensive Income (FVTOCH)

Debt instruments at fair value through Other Comprehensive Income (FVOCH

L

Debt instruments at umortised cost
A "debt Instrument” iy measured at the amortised cost i both the fallowing conditions are mat:

»  The asset is held within a business model whose abjective 4 to hold assets for collecting contractual cash flows, and i

> Contractual terms of the asset give rise on specifisd dates to cash fows that are solety payments of principal and interest (SEFI) on the principal
anount outstanding.
Thiz category {5 the mast relevant to the Company. After initial meawrement, such financial asets are subsequently measured at amnortised cost using
the effective nterest rate (ER) method. Amostised cost 1 caloutated by taking into account ahy discount or premium on acquisition and fees or costs
that are an integral part of the EiR. The ETR amortisation 15 included 1n finance income 1n the profit or loss. The losses arising from impairment are
recognised in'the profit ar toss. This catiigiory weierally applies to loans trade recetvables angd other lnancial asssts,

Debt instrument at FYTPL

FVTPL s a residual categocy for debt Instruments, Any debt instrument, which does not meet the critania for cateporization as at amostizsd cost or as
FVTOLY, s classified as st FYTPL

In addition, the Company may slect to designate a debt instrument. which otherwise meets amortized cost or FYTOCH ariterta, as at FYTPL However,
stich election s allowed anly 11 doing so reduces or eliminates o measurement ot recogniliin inconsistancy (referred t as ‘accounting mismarch’).

Detit instruments included within the FYTPL category are measured at fair value with all chandes recognized in the PEL.

Equity investments

All equity investments in scope of Ind AS 109 are measured at falr value. Equity instruments which are held for trading are classified s at FYTPL. For all
ather equity instruments, the Company may make an irrevocable election to present in other comprehensive incoms subsenuent changas in the fair
valug. The Company makey such electionon an instrument by nstrument basis, The classification ls made on inltial recognition and is srrevocable.

If the Company decides to classify an squity instrument as at FYTOC!, then all fair value changes on the instrument, excliding dividends, are recognized
in the OCL. Thare is no recycting af the amounts from OC1 to PaL, even on sale of lovestment. However, the Company may transfer the cumulative gain
of loss Within equity,

Derscagnitian
A financial asset (o, where applicable, a part of 2 financlal asset or part af & Company of similar financial assets) & primarlly derscognised (e
removed from the Company's balante sheet] when!

» The rights to recelve cash flows from the aset have expirted, o

> The Company has transferred Its rights to receive cash flows from the asset or has assumed an obllgation to pay the received cash flows in full without
matesial delay to a third party under a 'pass-through’ arrangement; and either (3] the Company has transterred substantially all the risks and rewards
of the asset, or (b) the Company has neither transferred nar retained substantially all thie risks and rewards of the asset, bul has transferred control of
the asset,
When the Compaity has transferred ts rights to receivie cash lows Irdit an assel or has entered jnto a pads-through arraneement, it @valuates IT and to
whist extent it has retained the rishs and rewards of ownership, When 1t has neliher transferred nor retained subsantially all of the risks and rewards of
the asset. nor ramsterred control of the asset, the Company continues o resognise the transferved asset o the extent of the Company’s continuing
Involvemant. In that case, the Company also recognises an associated lability. The transferrad asset and the asseciated liability are measured on a
basts that reflects the rights amd ebligations that the Company has retained.

Impairment of financlal assets
In atcordanta with ind AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of impatrment loss on the
following financial assets and cradit rish exposure:
1) Financial assets that are debt instruments, and are measured at amortised cost e.g. deposits, loans, trade receivitbles, bank balance and ather financtal
assels,
?) Trade receivables or any contractal right to regelve cash or another financial asset that result from transactions thal are within the scopz of Ind AS
us

The Company lollows *simplitied approach’ for recognition of impairment loss allowance oh Tratde receivablis,



The application of simplified Spprach does ot regiire the Company to track changes in cradie risk, Rather, It recognises iitifialrment logs allowance
based on lifetime Expected Cradit Losses (ECLs) at sach reporting date, right from It Initial recognition.

For recognition of Impatrment loss on other financial asets and risk exposure, the Company detenmings that whether there has been a significant
increase in the credit rish since Initial recognition. If credit sk has not increased significantly, twelve-month ECL is used to provide for impalment
loss; However, If credit risk has increased significantly, litetime ECL 1= used. 11, in & subseguent period, credit guality of the strument imprves such
Lhat there 15 no lunger a significant increwoe in cradit ek since ttial recogition, then the entity reverts to recognising Impaiiment loss allowitice
based on twelve-month ECL.

Lifetime ECL are Whe expected credit losses resulting from all passible default svents over the expected life of 3 financial fistrument. The twelve-
manth ECL 15 a portion uf thy lifetima ECL which results from default events that are possiblz within twelve months after the reporting date.

ECL s the differance between all contractual cash News that are die to the Company in accordance with the contract and all the cash flows that the
entity expects 1o meelve (e, all cash shortfallsl, discounted at the ariginal B,

ECL fripairment lows allowance (o reversal) recognized during the periad &5 recopnized as income/ expente in the statement of profit and loss (PL).
This amount is reflected vidder the head ‘othier expenses’ in the statement of profit and luss. The balance sheet presentation for ECL on financial asats
measurad at amoriised cost & presented as an allowance, 1e,, as an integral part of the measrement of these assets in the balance sheet. The
allowance reduces the net carrying antount. Until the asset mests write-off criterfa, the Company does not reduce impaitinent allowaice from the

Far assessing increase in credit risk and impairment (oss, the Compaiy combines fnanciul instruments on the basis of shared credil risko gharactaristics
with the abjective of facilitating an analysis that Is designad to enable significant Increases in credit Hsk to bie (dentified on s timely basis,

Financial liabilities

Initial recognition and measurement. _

Financial {iabilities are classified, at tnittal recognition, as financial Hakilities at fair value through profit on loss; loans and borrowings; payables as
appropriate.

Al financial liabilities are recagnised inftially at fair value and, In the case of loans and barrowings and payabiles, net of directly attributabie
transsction costs.

The Company’s financial liabilities include trade and other payables, loans and bormowings incliding bank. overdrafts and derivative finendal
Instruments.

Subseguent mensurement

The measurement af financial labilities depends on thedr classification, as described below:

After fnitial recomnition, (nterest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR (effective interest rate)
method. Gains and Wsses are recognised in profit or logs when the labilities are derecognised as well a5 theough the EIR amortisation process,
Amortised cost s caleulated by taking into account any discount or premium on aceguisition dnd fees or costs that arean integral part of the EIR. The
EIR amuortisation ks included as finance costs in the statement of profit and less.

Devecognition

A financial Uizbllity Is derecognised when the obligation under the lability I discharged or cancelled or explres. When an existing Haancial Liatlity s
replacad by another from the same fender on substantially different terms, or the tesms o an existing Uability are substantially modified, such an
exchange or modificatitin I treated as the derecognition of the original liability and the recosnition of a new liability. The difference in the respective
carrying amounts is recogrised in the statement of profit or loss,

Reclassification of financial assets

Offsetting of financial instruments

Financial assets and financial liabilities are offser and the net amount 15 reported in the batance sheet If there 15 & awrently enforceabls iegal nght to
offsat the recognised amounts and there Is an Intention 1o sattie on a net hasis, to realise the assels and settie the Habilities simultaneously,

Taxes

Current income tax

Current fncoma tax asyets and Uabilities are measured at the amount sxpictad to be recovensd from or pald Lo the taxation authorities. The 1ax rates
and tax laws used to compute the amount are those that are enacted or substantively enacted; al the reporting date.

Curient income tax relating to ltems riscognised putside profit or loss 15 recopaised outside profit or loss (sithiee In other comprehensive Income ar in
equity). Current tax ftems are recognised In correlation 1o the underlying tramaction either in OC| or directly in equily, Management periodically
evaltatas prsitions taken in the tax returns with respect to situations 1n which applisable tax regulations are subject to Interpretation and establishes
pirovisions whete agpropriate.

Deferred tax
Deferred tax fs provided usiing the tiabillty method on temporary differences between tio tax bases of sssaty and liabilities snd their cartying amounts
for financial reporting purposes at the reporting date.

Deferred tax labilithes wre recognised for all taxable temporary differences, excepl:
When the deferred tax Uability artses from the nitlal recognition of goodwill or an asset or lability in & transaction that |s not 2 business combination
and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss

Deferred tax assets are recognised far all deductible temporary differences, the carry forwand of unused tax credits and any unused tax losses.
Deferred tax amets are recognised to the extent that it is probable that taxable profit will be avallable against which the deductible tamparary
differences, and the carry forward of unused tax credits andunused tax losses can be utilsed, except:



> When the deferred tax asiet relating to the deductible temparary difference arises from the initial recognition of an asset o AbILy 6 & ramaction
that Iy not a businesy combination and, at the time of the tidrsaction, affects neither the atcounting profit nor taxable profit or loss,
In respect of deductible temporary. differences associated with investments in subsidiaries, associates and interests In folnt venturss, deferpd tax
= assets are recognised only ta the extent that, It §5 probable that the temponary differences will reverse in the foreseeabie future and taxable profit will
be avaliable against which the temporary differences can be utilised.

The carrying ameunt of deferied tax assats s reviewed at each reporting date and reduced to the extent that i s no longer probable that sufficient
taxalile profit will be avallable to altow all or part of the deferred tax asset to be utitised. Unrecognised deferred tax asets are re-assessed at each
reparting date and are recoguised (o the extent that it has become probable that future taxable profits will allow the deferred tax asset 1o be
reEcovpred,

Deferred tax assets and Uabilities are measyred 2t the tax rates that are expected (o apply In the year when thee asset |5 realised o the lability 1
settied, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date:

Deferred tax relating o items recognitsed outside profit or luss Is recognised outside profit or losa feither in othet comprebuniive Income or In equity).

Deferred tax ilems are recognised In correlaticn to the underlying transaction either in OC! or divectly in equity.Defermed tan assets and deferred ta
Liabflities are offset il a legally enforceable right exists to set off cument tax ase=ts against curcent tax Habilities and the deferred taxes refate to the
same taxabie entity and the same taxation authority.

Sales/ value odded taxes paid on acguisition of assets or on inturring exponses
Expenses and assets are recognised net of the amoint of <ales/ value added taxes paid, excapt:
> When the tx Incurred on & purchase of assets or services 13 not recoverable from the taxation authority, in which case, the tax paid-is 'rmugnlsed i
part of the cost of acquisition of the asset of as part of the expenss item, at applicatite,
> When recelvables and payables are stated with the amount af tax included.
The net amoint of tax recoveralile from, or payable to, the taxation authority is included as part of receivabies or payables in the balance sheet.

‘8. Forelgn currency transactions
Tha Company’s finoncial statemants wre presented in INR which s the Company’s presentation currency and functiondl currency of the company.

1 Initial recognition
Forelgn currency transactlons are recorded n the functional currency, by applying ta the forelgn currency amount the exchange rate between the
functional currency and the foretgn currency at the date of the tansaction.

Z Conversion
Monetary asvets and lisbilities depominated tn fareign currencies are transiated at the functional currency spot rates of exchange at the reporting date.
Nor-monetary (tems, which are measured in terme of historical cost denominated Tn & forelgn currency, are reported using Lthe exchange rate at the
date of the trantaction. Hon-monetary ibtems megsured at fair value In # foretgn currency are translated using the excliange rates at the date when the
falr value (& determined. The gain or logs arising on translation of qonemonetary items measured-at flr value (s treated I line with the recognition of
the gain or 1055 on the change in falr wlue of the item.{i.e., transtation differences on items whose fair value gain or (oss 15 recognised In OCHor profit
of loss, respactively).

h. Fair value measurement

The Company measures fimancial Instruments at fair value at each balance sheet date, Fair valus fs the price that would be recatved to sell an asset of
paid to transfer a liability in an orderly transaction between market participants at the measurement date. The fair value measurement s based on the
presumption that the traricaction to sall the asset of transfer the [abillity takes place either:

In the principal market for the asset or lability, or

> In the absence of a principal market, in thes most advantageous market for the asset or ability

L

The principal or the most advantageous market must be ‘accessible by the Company. The fair valie of an 2sset or a llability |s measured using the
assumptions that market participants would e when pricing the asset or abilty, assuming that markst participants act In thelr economic best
intevest.

A fair value measurement of a non-financial asset takes into account & market participant’s ability 1o generate economic benefits by wing the asset in
its highest and best uge of by selling It to another market participant that would use the atsel In fes highest and best use.

The Company uses valuation technigues that are appropriate in the circumstances and for which sulficlenl data are avallable to measure fair value,
maximising the use of relevant abservable inputs and minimising the e of unobservable fnputs.

Al assets and \labilities for which fatr value & measured o disclosed In the fitlancial statements are catesoribed within the falr value
hierarchy, described 35 follows, based on the lowest level input that & significant to the fair value measurement asa whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets of Labilities

Level 2 — Valuation technigues for which the lowest tevel input that is significant to the fair value measuremant 15 directly or indirectly ehservable.

Lavel 3 — Valuation techniques for which the lowest level input that s significant to the fair value measurement is unohservahle

For assets aml Labllities that are recognised fn the financtal statements on a recurring bass, the Company determines whether transfers have occurred
betwean levels in the hiemrchy by re-assessing categorisation {based on the lowest level inpat that is significant to the fair value measurement as a
whale} at the emd of sach reporting peripd.

For the purpase of fair value disclosures, the Company has determined classes of astets and liabilities on the basis of the nature, characteristies and
rishs af the asset or Uability and thie level of the fair valus hierarcliy as explained above, This note summarises accaunting policy for Tait vatie: Other
fair value related disclosures are given In the relevant notes.

Disclosures for valuation methods, significant estimates and assumptions (note 23]



Contingent consideration
Finunelal nstruments {Including those carried at amoitised cast) (note 24)

R o pioyes beneits
Regirement benelit in the form of provident fund and ather funds is a defined contribution scheme. The Company has no obligation. other than the
contribution payatde to the provident fund. The Company recopmres contribution payable to the provident fund schame ay an expense, when an
smployes renders the related service, Il the contribuition payable to the scheme for service recaived before the lalinge dhet date exceeds the
contribution already paid, the defic(t payable (o the scheme \s recognized as a liability after deducting the contribution alreaty paid. If the
contribuition already paid exceeds the cantribution due for services reseived before the batance sheet date, then excess tv recognized as an amet o the
extant that the pre.payment will lead to, for example, a raduction in future payment. or 3 cash refund.

The Company operates a-defined benefit gratuity plan , which requires contributions to be made to a separately administered fund. The cost of
providing benefits under the defined benefit plan is detarmined using the projected unit eredit method.

Remeasurements, comprising of actuarial gains and lossss, the effect of the aset celling, excluding amourits included in net interest on the net defined
benefit labillty and the return on-plan msets {eaclisding amaunts Incluted in net intersst an the niet defined benefit Uabillity), are recognised
immediately in the balapce sneat with & corresponding debit o credit to retained earnings thrpisth OCH in the penod in which they ocour.

Remeasurements are nat reclassified to profit or loss in subsequent periods.

‘Past service costs are recognised In profit or laws on the sarlier of:
1 The date of the plan amendment or curtallment. and
2 The dite that the Comngany recognises relited restructiring costs

et interedt is calcotated by apply(ing the discount rate to the niet defined benefit liability or asset. The Compaty recogaises the foliowing changes in
the nat defined benefit obtization as an expense fn the consolidated statement of profit and las:

1 Service costs comprising current service costs, past-sevvice costs, gains ard losses on curtailments and nen-routine settipments; and
2 Net interest expense of income

Accumutated leave, which is expected to be utilised within the next 12 manths, 1s treated as a short-term employes benefit. The Company measures
the expected cost of such absences as the additional amount that It expects to pay as a result of the unused entitiement that has accumulated at the

reporting date.

The Company treats accumulated {eave espected to be carried forward beyond twelve months, @ a long-t2rm emplayee benefit lor measurement
purpeses, Such tong-term compensated absences are pravided for based on the actuarial valuation using the projected unit credit methad as at the year-
_ﬂlﬂ_.' Actuarial galng/loss=s are immediately talken te tha statement of profit and loss and are not deferred. Thie Company présents the leave a3 a
current Hiabllity in the balance sheet, to the extent it does not have an unconditional right to defer (s settlement for 52 manths after the reporting
date,

Short-term employee benefits Including salaries, bomies and commission payable within twelve months after the end of the period in which the
employees render the related services and non mronetary benefits (wch @ madicz! care) for current employees are estimated and measured on an
undiscounted basis.

J- Provision and contingencies
Provisions are recognised when the Company has a present obligation (legal or constructive) as avesult of a past event, it 15 probable thatan outflow of
resources embodying econoinic benefits will be required to settle the obligation and a reliable estimate cin be inade of the ameunt of the obligation,
When the Company expects some of all ol a provision to be reimbursed, the reimbursement fs recognised as a separate asset, but only when the
redmbursement {x virtually certain. The expense relating to a provision v presented in the statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current prestax rate that reflects, when appropriate, the risks
specific to the Habllity. When discounting is used, the increase in the proviskin due to the passdge of time s recognised as a lihance cost.

K. Leases
A contract is, of cantains, a lease I the contract conveys the right to control the use of an identified asset for a petiotd of time in exchange for
comsidevation. '

Campany as a lesses
Leases are recognised as a right-of-use asset and a corresponding Uability at the date at which the feased asset 15 availabie for use by the Company.
Contracts may contain both lease and noniease components, The Company allocates the consideration in thie contract to the lease and non-lease
components based on thelr relative stand-dlone pirices.
Assets and labllities acising from a lase are inftally measured on i present value basis, Lease labllities include the npt present value of the following
lease payments:

> Fired paryrents (including In-substance fixed payments), less any lease incentives recelvable

> Variable lease payiment that are based on an index or atate, Initially meatured using the index or rate is at the cominentoment date

> Amounts expected to be payable by the Company under residual value guarantses

> The exercise price of a purchase option If the Company is reasonably certain to exercise that option, and payments of penalties far terminating the
{zase, If the lease tarm reflects the Company exercising that aption.



m,

Lease payments to be made under ressonably certain extension options are also included in the measurement of the tability. The (ease payments Me
discountzd using the intorest rate Implicit in thie lease, 1 that rate cannet be feadily detarmvined, which s denerally the cass for leases i the
Company, the lessee’s incremental borowing mate ls used, being the rate that the individual lessee would have 10y to borrow the funds necessary
to obtaln an asset of similar value to the right-of-use asset in a similar econgmic envirpoment with similar terms, security and conditions,

To determine the incremental borrowing rate, the Company uses a bultd-up approach that starts with a risk-free interest rale adjusted for coadit risk
for leases held by the Company, whicl diey not have recent third party (nancing and makes adjustments spiecific to the lease, . t2rm, coulitry,
cirency and senrity, '

Lease payments are allocated bitween principal and financs cost, The finance cost 1§ charged to profit of loss over the lease perind to produce &
constani. perfodic rate of interest an the rematning balance of the (fability for each peried. Variable Iease puyments that depend on sales are
recognizad in profit or loss in the peried in winch the condition that triggers those payments occurs,

The lease Uability Is subsequantly remeasured by Increasing the carrying amount to reflect intersst on the lease liability, reducing the Garrying amount
to reflect the lease payments made and remeasuning the carrying amount to rellect any reassessment or (Exse modifications or to reflect revised in-
substance fixed lease payments, The Company racognizes the amount of the re-meastremant of |ease tahility due ta modification as an adjistment to
the right-of-use asset and statement of profit and loss depending upon the nature of medification,

Right-ol-use assets ate measured at cost comprising the following:

ajthe amount af the initial measurement of lease liability

b)any lease paymapts made at of before the cammencement date less affy lease Heentives receved
clany initial direct costs, and

djrestoration costs,

The right-of-use asset 1s subsequently measured at cost less any accumulated depreciation, accomulated impalrment losses (i any and adjusted for any
remeasunsment of the |ease liahility. Right-ol-use assets are generilly depreciated over the shorter of the asset's useful |ife and the fesse term on a
straight-line basts. The estimated useful Lives of right-of-use assets are determined on the same basic as thos of property, plant and squipment. If the:
Campany is reasonably certain to exercise a purchase option, the right-of-use asset is depreciated over the underlying awset's useful ife. Right-of-use
wssets are Lested for impairment whenever there & any indication that thelr carrying ampunts may not be recoverabile. Imparment loss, if any, s
recognised fn the statement of profit and los.

Payments ascociated with shart-term leases of aquipment and all ledses of low-vale assets-are eeoenized G g strpight-lne basis as an expenss in
profit or loss. Short-term leases are leases with & lease term aof 12 months or less. '

Transition to Ind AS 116

Mintstry of Corporat2 Affairs (“MCA™) twough Companies (Indian Accounting Standards) Amendment Rules, 2019 and Companies (Indizn Accounting
Standards) Second Amendment Ruley, has ootified Ind AS 116 Leases which replaces the existing lease standard, Ind AS 17 Lesses, and other
interpratations. Ind AS 116 %éts oul the principles tor the recognition, measurement, presentation and disclosure of leases for both lesees and lessors.
It introduces a single, on-balance sheet fease accounting model for lessens,

The Company has adopted Ind AS 116, ﬁfu:tfm anmal repumng persod beginming from 15t April, 2020 and applied the standard to all lease comtracty
existing on 15t April, 2019 wsing the modified retrospective method. G queritly, the Company recorded the tease liability at the present value of the
|ease payments discounted at the incremental burrm:gra{emd the ROU assel the same value at which the lease lability 15 recognized.

Borrowing costs

Burrowing costs directly ateributable to the acquisition, construction ar production of an asset that necessarily takes a substantial parfod of Ume 1o get
ready for it intended use or sale are capltalised as part of the cost of the asset, Ml other bortowing costs are expiansed In the period In which they
necur. Bormowing costs consist of Interest and other costs that an entily incurs h connedtion with the borrawing of fundi. Borrawing cost also Includes
exchange differences to the extent regarded as an adjustment to the borrowing costs,

. Cash and cash equivalents

Cash and cash equilvalent In the balance sheet comprise cashiat banks and on hand and short-term degosits with an iginal matutity of three maniths or
less; which are subject to an insignificant risk of changes in value,

For the purpose of the financial statement of cash flows, cash and cash equivatents consist of cash and short-term deposits, a5 defined above, net of
outstanding bank overdrafts (IFany) as they are considered an integral part of the Company's cash management.

Earnings per shara (EPS')

Basic earnings per share |5 calculated by dividing the net profit or loss attributabie to equity holder of the company (after deducting preference
dividends and attributable taxes) by the weighted average number af equity shares outstanding during the perfod. Partly paid equity shares are treated
as a fraction of an equity share to the extent' thal they are entitlsd Lo particijpate In dividends relative to a fully paid equity share during the repoiting
pariad. The weighted average number of equity shares gutstanding during the period is adjusted for events such as bonus issie, bonas element in &
righls tssue; share split, and reverse share split (consolidation of shares) that have changed the nomber of equity shares outstanding, without a
correspanding clange in resources,

For the purpose of catculating diluted sarmings per share, the net profit or los for the period attributable to equity shareholders of the company and
the weighted sverage number of shares outstanding during the period are adjusted far the-effects of all dilutive potential equity shares.

Cash flow statement _

Cash flows are reported using the indirect method, whereby net profitd. (loss) hefore tax 15 adjusted for the effects of transactions of a non-cash nature
antl any defesrals v accruals of past or future cash recelpts or paynwents. The cash floves from regular operating, investing and financing activities of
the Company are sepregated, Cash and cash equivalents in the cash flow statement comprise cash In hand and balance in bank in clirrent accounts,
deposit accounts.



€. Current versus non-current classification
This Company pressnts its assets and labilities In the Balance Stiest based on current / none cutrenl classificaticn. An asset |5 treated as culrent when
ftis
alexpecied to v reafised or Intended to be sold or consumed innormal operating cycle;
biheld primarity for the purpose of trading;
claxpected Lo e realised within twelve manths alter the reporting period; or
dicash or cash eqivatent uniess restricted from being exchinged or used 1o settle 3 lablliy for at least twelve months after the reporting period,

All other aszets are classified us non-current. A liability is current whan:

ajit Is expected to be settled (n ndrmal operating cycle;

Wit b5 held primarlly for the purpose of wrading;

ciit Is-due to be settied within twelve months after the reporting pariod; or

djthere is no unconditianal right to defer the wettiement of the liability for a1 least twelve months after the reporting period,

All other Habilithes are classified as non-cuprent.
Deferrad tax assets and liabilities are classified as non-curment assets and labilities.

The operating cycle (s the (ime between the acquisition of msets for processing amd' thefr r2alisation In cash and cash equivalents. The Company has
Identified twelve manths as its operating eycle.

Cash dividend

The Company recognises a llability to make cash on non-cashi distriiatinns to equity holders when the distribution |s authurised and the distribution fs no
longer at the discretion of the Company. As per the carporate laws In India, a disttibution Is authorised when it s approved by the shareholders. A
correspanding amount s recognised directly in equity.



MITCON ADVISORY SERVICES PRIVATE LIMITED

Notes to the Financial Statements

(All amount in rupees lakhs, unless otherwise stated)

Note 3 : Deferred tax liability (net)

Particulars

As at
31 March, 2022

As at
31 March, 2021

As at
1 April, 2020

Deferred tax assets
Disallowances under section 40(a)(l) and
section 438 of the Income Tax Act, 1961
Provision for employee benefits [Provision
disallowed under section 40 (a) / (ia) of
the Income Tax Act, 1961 (Gratuity)]
Provision for doubtful debts
MAT credit entitiement
Brought forward business losses and
unabsorbed depreciation carried forward
Deferred tax impact on Ind AS

Less : Deferred tax liability
On difference between book balance and
tax balance of PPE and intangible asset

0.46

1.18

0.62

0.46

1.19

0.62

Total

0.46

1.19

0.62

Notes:-
1. Reconciliation of deferred tax assets (net)

Particulars

As at
31 March, 2022

As at
31 March, 2021

As at
1 April, 2020

Opening balance as of 1 April

Tax income/(expense) during the year
recognised in profit or loss

Tax income/(expense) during the year

1.19
(0.73)

0.62
0.57

0.62

Closing balance as at 31 March

0.46

1.19

0.62




MITCON ADVISORY SERVICES PRIVATE LIMITED

Notes to the Financial Statements
(All amount in rupees lakhs, unless otherwise stated)

Note 4 : Trade receivables

s As at As at As at
Particulars .
31 March, 2022 31 March, 2021 1 April, 2020
Trade receivables 6.06 - -

Break-up for security details:

Secured, considered good - - .
Unsecured, considered good 6.06 - -
Doubtful - . .
Loss Allowance (for expected credit loss

under simplified approach) ~ } i

Total 6.06 = *

Notes:-
1. Trade receivables are measured at amortised cost.
2. For related party receivables, refer Note 22

5. Movement of Loss Allowance (for expected credit loss under simplified approach)

Particulars X in Lakhs

As at 1 April, 2020 -
Allowance made/(reversed) during the year -
Written off -
As at 31 March 2021 =
Allowance made/(reversed) during the year -
Written off -
As at 31 March 2022 -

6. Refer Note 23 for fair value disclosure of financial assets and financial liabilities and for fair
7. Refer Note 24 on credit risk of trade receivables, which explains how the Company manages
and measures credit quality of trade recelvables that are neither past due nor impaired.



MITCON ADVISORY SERVICES PRIVATE LIMITED

Notes to the Financial Statements
(All amount in rupees lakhs, unless otherwise stated)

Note 5 : Cash and cash equivalents

As at As at As at
Particulars .
31 March, 2022 31 March, 2021 1 April, 2020
Balance with bank in current accounts and
debit balance in cash credit accounts 4,52 0.25 0.12
Total 4.52 0.25 0.12

1. Refer Note 23 for fair value disclosure of financial assets and financial liabilities and for fair value hierarchy.
2, Refer Note 24 on risk management objectives and policies for financial instruments.



MITCON ADVISORY SERVICES PRIVATE LIMITED

Notes to the Financial Statements
(All amount in rupees lakhs, unless otherwise stated)

Note 6 : Other financial assets - Current

As at As at As at

Particulars
31 March, 2022 31 March, 2021 1 April, 2020

Interest Accrued on Investment = - -

Advances recoverable in cash (current) - 1.00 1.00
Advance to Staff - - =
Total - 1.00 1.00
Notes:-

1. Other financial assets are measured at amortised cost.
2. Refer Note 23 for fair value disclosure of financial assets and financial liabilities and for fair value
4. Refer Note 24 on risk management objectives and policies for financial instruments.



MITCON ADVISORY SERVICES PRIVATE LIMITED

Notes to the Financial Statements
(All amount in rupees lakhs, unless otherwise stated)

Note 7 : Other current assets

particulars As at As at As at

31 March, 2022 31 March, 2021 1 April, 2020
Balances with Indirect tax authorities - 0.38 0.35
Total - 0.38 0.35




MITCON ADVISORY SERVICES PRIVATE LIMITED

Notes to the Financial Statements
{All amount in rupees lakhs, unless otherwise stated)

Note 8 : Share capital

Authaorised share capital
Particulars As at 31 March, 2022 As at 31 March, 2021 As at 1 April, 2020

No. of shares % in Lakhs No. of shares X in Lakhs No. of shares % in Lakhs
Equity shares of X 10 each 2,00,000 20.00 2,00,000 20.00 50,000 5.00
Issued, subscribed and fully paid up
Particulars As at 31 March, 2022 As at 31 March, 2021 As at 1 April, 2020

No. of shares % in Lakhs No. of shares = in Lakhs No. of shares T in Lakhs
Equity shares of X 10 each 10,000 1.00 10,000 1.00 10,000 1.00
Reconciliation of the number of equity shares and share capital
Particulars As at 31 March, 2022 As at 31 March, 2021 As at 1 April, 2020

No. of shares TinLakhs  Na, of shares % In Lakhs No. of shares %in Lakhs
Issued, subscribed and fully paid up equity
shares of X 10 each outstanding at the
beginning of the year 10,000.00 1.00 10,000.00 1.00 10,000 1.00
Shares issued during the year - - - - - -
Issued, subscribed and fully paid up equity
shares of X 10 each outstanding at the end
of the year 10,000 1.00 10,000 1.00 10,000 1.00

Terms/Rights attached to the equity shares

The Company has a single class of equity shares having a face value of ® 10 each. Accordingly, all equity shares rank equally with regard to dividends and
share in the Company's residual assets, The equity shares are entitled to receive dividend as declared from time to time. The voting rights of an equity

dn windlr.ig upo-f the Company, the holders of equin} shares will be eﬁtilied t_c; receive the residual assets of the Compan;(. remaining after distribution of

Holding Company: MITCON Consultancy & Engineering Services Limited

Number of Shares held by each shareholder holding more than 5% equity shares in the company

Equity share capital : As at 31 March, 2022 As at 31 March, 2021 As at 1 April, 2020
{Equity shares of T 10 each fully paid-up) No. of shares 9%of  No. of shares %of  No.of shares % of
shareholding shareholding shareholding
MITCON Consultancy & Engineering services 10,000 100.00% 10,000 100.00% 10,000 100.00%
Disclosure of Shareholding of Promoters
Disclosure of shareholding of promoters as at March 31, 2022 is as follows:
Promoter Name As at 31 March, 2022 As at 31st March, 2021 % of changes
No, of shares %ol No. of shares % of during the yesd
shareholding shareholding '
MITCON Consultancy and Engineering Servic 10,000 100% 10,000 100% 0%
Total 10,000 100% 10,000 100%
Disclosure of shareholding of promoters as at March 31, 2021 is as follows:
Promoter Name As at 31st March, 2021 As at 31 March, 2{!20 % of charges
No. of shares % of No. of shares %ol during the year
shareholding shareholding
MITCON Consultancy and Engineering Servic 10,000 100% 10,000 100% 0%
Total 10,000 100% 10,000 100%
Disclosure of shareholding of promoters as at April 01, 2020 is as follows:
Promoter Name As at 31st March, 2020 As at 31 March, 2019
% of changes
No. of shares % of No. of shares % of Sl the ade
shareholding shareholding
MITCON Consultancy and Engineering Servic 10,000 100% 10,000 100% 0%
Total 10,000 L00% 10,000 100%




MITCON ADVISORY SERVICES PRIVATE LIMITED

Notes to the Financial Statements
(All amount in rupees lakhs, unless otherwise stated)

Note 9 : Other Equity

Particulars As at As at Ax st
31 March, 2022 31 March, 2021 1 April, 2020

Surplus in Statement of Profit & Loss

Opening Balance (5.18) (2:27) (2.27)

Add : Profit for the year (0.33) {2.90) -

Add : Other Comprehensive Income/(Loss) - - -

Closing Balance (5.51) (5.17) (2.27)

Total (5.51) (5.17) (2.27)




MITCON ADVISORY SERVICES PRIVATE LIMITED

Notes to the Financial Statements
(All amount in rupees lakhs, unless otherwise stated)

Note 10 : Borrowings (Non-current)

As at As at As at

Particulars
31 March, 2022 31 March, 2021 1 April, 2020

Secured term loans

From banks - - -
From related parties 0.50 0.50 0.50
From others - - -
0.50 0.50 0.50
Less: Current Maturities - - -
Total 0.50 0.50 0.50

Notes:-
1. Borrowings are measured at amortised cost.
2. Maturity profile of Term Loans from Banks and Others (including current maturities)

As at As at As at

Period
31 March, 2022 31 March, 2021 1 April, 2020

Less than three months - - -
More three months and up to one year - - 0.50
More than one year and up to three years 0.50 0.50 -
More than three years and up to five years - - -
Above five years = - -

3. Refer Note 23 for fair value disclosure of financial assets
4. For explanations on the Company's Interest risk, Foreign
currency risk and liquidity risk management processes, refer
to Note 24



MITCON ADVISORY SERVICES PRIVATE LIMITED
Notes to the Financial Statements
[All amount in rupees |akhs, uniess otherwise stated)

Note 10 : Borrowings (Non-current) (Continued)

5. Detalls of security as at 31-March-2022

Particulars Mature of security Outstanding Loan Numberof Starting from  Endingon Rate of interest
Amount instalment 31 March 2022

(including Currant

Maturities)

Loan from banks-

Loan from others-
Mitcon Cansyltancy & Engineering Services Limited 50,000.00

50,000.00

Nates:
Terms of Repayment - In case of any cash surplus, after meeting all operationa| expenses, such surplus shall be wtilised for repayment of loan fram MITCON Consultancy &
Engineering Services Ltd. Rate of interest 11.00% p.a.



MITCON ADVISORY SERVICES PRIVATE LIMITED

Notes to the Financial Statements
{(All amount in rupees lakhs, unless otherwise stated)

Note 11 : Other financial liabilities (Non-current)

Paiticiilals As at As at As at
31 March, 2022 31 March, 2021 1 April, 2020

Interest accrued but not due on secured

loans 0.14 0.09 0.04

Total 0.14 0.09 0.04

Notes:-

1. Other financial liabilities are measured at amortised cost,

2. Refer Note 23 for fair value disclosure of financial assets and financial liabilities and for fair

value hierarchy.

3, Refer Note 24 on risk management objectives and policies for financial instruments,



MITCON ADVISORY SERVICES PRIVATE LIMITED

Notes to the Financial Statements
(All amount in rupees lakhs, unless otherwise stated)

Note 12 : Trade and other payables

Particulars As at As at As at
31 March, 2022 31 March, 2021 1 April, 2020

Due to micro, small and medium

enterprises - - =

Due to other than micro, small and medium

enterprises 13.84 6.40 2.82
- Total 13.84 6.40 2.82

Notes:-

1. Trade and other payables are measured at amortised cost.
2. For related party disclsoures, refer Note 22,

3. Refer Note 23 for fair value disclosure of financial assets and financial liabilities and for fair
4. Refer Note 24 on risk management objectives and policies for financial instruments.



MITCON ADVISORY SERVICES PRIVATE LIMITED
Notes to the Financial Statements
(All amount in rupees lakhs, unless otherwise stated)

Note 13 : Other current liabilities

icul As at As at As at
ERCiane 31 March, 2022 31 March, 2021 1 April, 2020
Contract liability - In respect of contracts with
customers - - -
Statutory dues including provident fund and tax 1.07 5

deducted at source

Total 1.07 -




MITCON ADVISORY SERVICES PRIVATE LIMITED

Notes to the Financial Statements
(All amount in rupees lakhs, unless otherwise stated)

Note 14 : Revenue from operations

c For the year ended 31 March, For the year ended 31 March,
Particulars
2022 2021

Sale of services
Consultancy Fees 8.80 E

Other Operating Revenues =

Total 8.80




MITCON ADVISORY SERVICES PRIVATE LIMITED

Notes to the Financial Statements
(All amount in rupees lakhs, unless otherwise stated)

Note 15 : Finance costs

Particulars For the year ended 31  For the year ended 31
March, 2022 March, 2021

Interest on term loans 0.05 0.05
Interest on lease liability = -
Other finance cost =

Total 0.05 - 0.05




MITCON ADVISORY SERVICES PRIVATE LIMITED

Notes to the Financial Statements

(All amount in rupees lakhs, unless otherwise stated)

Note 16 : Other expenses
o For the year ended 31 For the year ended 31
March, 2022 March, 2021
Rent 0.11 -
Postage , Fax and Courier - 0.01
Printing and stationery 0.65 -
Professional charges 6.31 0.20
Registration and Legal Fees 0.08 3.02
Books & Periodicals Subscriptions and Membership 1.00 -
Auditor's remuneration 0.20 0.15
General Expenses 0.04
Total 8.35 3.42




MITCON ADVISORY SERVICES PRIVATE LIMITED
Notes to the Financial Statements
(All amount in rupees lakhs, unless otherwise stated)

Note 17 : Income tax
The note below details the major components of income tax expenses for the year ended 31 March 2022 and 31 March 2021, The note
further describes the significant estimales made in relation to company's iIncome tax position, and also explains how the income tax

For the year ended 31 For the year ended 31  For three months ended

Particulars March, 2022 March, 2021 30 June, 2020

Current tax
Current income tax c ~ =
{Excess)/short provision related to earlier years . = =

Deferred tax
MAT credit entitlernent c =
Relating to originatian and reversal or temporary 0.72 (0.57) -

Income tax expense reported in the statement of
profit and loss 0.72 (0.57)

Other Comprehensive Income (OCH)

For the year ended 31 For the year ended 31  For three months ended

Particulars March, 2022 March, 2021 30 June, 2020

Deferred tax related to items recognised in OCI during the year
Net loss/(gain) on actuarial gains and losses - =

Deferred tax charged to OCI = - =
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Notes to the Financial Statements
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Note 17 A: Auditors’ remuneration

Particulars
For the year ended For the year ended
31 March, 2022 31 March, 2021

Audit fee
- Statutory audit fee 0.15 0.15

Total 0.15 0.15
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(All amounts in Rupee Lakhs, unless otherwise stated)

Note 18 : Earnings per share

Particulars

For the year ended
31 March, 2022

For the year ended
31 March, 2021

Basic and dilluted earnings per share

Profit after tax as per accounts (A) (0.32) (2.90)
Weighted average number of equity shares outstanding (B) 10,000 10,000
Basic EPS of ordinary equity share (A/B) (in. Rs.) (3.20) (29.00)
Face value per share (in. Rs.) 10.00 10.00
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Naote 19 : Disclosure pursuant to The Micro, Small and Medium Enterprises Development Act 2006 (MSMVIED Act)
Amount due 1o suppliers covered under The Micro, Small and Medium Enterprises Development Act 2006 (MSMED Act) are disclosed

in the financial statements based on the documents / information avallable with the Company.

Particulars As at As at Asat
31 March, 2022 31 Marth, 2021 1 April, 2020

Principal amount payable to Micro And Small Enterprises (to the
extent identified by the company from available information) - E

Amaunts due for miare than 45 days and remains to be outstanding = s -
Interest on Amounts dug for more than 45 days and remains to be

outstanding (*) : 3

Amount of payments made to suppliers beyond 45 days during the

year 2 S

Estimated interest due and payable on above - =

Interest paid In tarms of section 16 of the MSMED Act - -

Amount of Interest accrued and remaining uripaid as at the end of

the year (*) = E

The amount of estimated Interest due and payable for the period

from 1st April to actual date of payment or 15th May (*) . - 5
(*) Amount of previous year disclosed to the extent information

available. . z p




MITCON ADVISORY SERVICES PRIVATE LIMITED
Notes to the Financial Statements
{All amounts in Rupee Lakhs, unless otherwise stated)

Note 20 : Disclosure pursuant to Indian Accounting Standard (Ind AS) 108 “Operating Segment”

The business activities of the Company from which it earns revenues and incurs expenses; whose operating results are regularly
reviewed by the chief operating decision maker to make décisions about resources to be allocaled to the segment and assess its
performance, and for which discrete financial information is available inWolve gpredominantly one operating segment. The Company

operates within a single geographical segment 'India’.

Revenue contributed by any single customer does not exceed ten percent of the Company’s total revenue,



MITCON ADVISORY SERVICES PRIVATE LIMITED
Notes to the Financial Statements
(All amounts in Rupee Lakhs, unless otherwise stated)

Note 22 : Disclosure of related parties/related party transactions pursuant to Ind AS 24 “Related Party
Disclosures”

a. Names of the other related party and status of transactions entered during the year :

Transaction entered
Nature of relationship Name of the related party during the year (Yes/ No)
Holding Company MITCON Consultancy & Engineering Services Limited Yes

b. Name of key management personnel and their relatives with whom transactions were carried out during the year :

Name of the related party Nature of relationship
Dr. Pradeep Bavadekar Director
Ram Mapari Director
Harshad Vijay Joshi Director
Pankaj Prabhakar Deshmukh Director
Sandeep Sukhdeo Jadhav Director

Ashok Kumar Director



MITCON ADVISORY SERVICES PRIVATE LIMITED

Notes to the Financial Statements
(All amounts in Rupee Lakhs, unless otherwise stated)

Note 22 : Disclosure of related parties/related party transactions pursuant to Ind AS 24 “Related Party

Disclosures”

¢. Related party transactions

Name of the party Nature of transaction For the year ended 31  For the year ended 31
March, 2022 March, 2021
A. Holding Company
E:Ifz‘hl Consultancy & Engineering Services Inter Corporate Deposit 5 "4
Interest on ICD 0.14 0.05
Rent expenses - =
Reimbursement for
expenses - 6.26
d. Amount due to/from related parties:
Nature of transaction As at As at As at
31-March-2022 31-March-2021 1-April-2020
MITCON Consultancy & Engineering
Services Limited
Inter Corporate Deposit 0.50 0.50 0.50
Interest on Loan 0.14 0.09 0.04
Reimbursement for expenses 7.29 6.26 2.68

Terms and Conditions of transactions with Related Parties:

The transactions with related parties are made in the normal course of business and on terms equivalent to those that
prevail In arm’s length transactions. Outstanding balances at the year-end are unsecured and interest free and

settlement occurs in cash.
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Note 23 : Falr value disclosures

a. Classilication of financial assets

Particulars Nole As at 31 March, 2022
Carrying Valug Fair Value
) Measured at amortisad cost
Cash and cash equivalents and other bank balances 5 #.52 4.52
Others financial assets 6 : :
Total 4.52 4.52
Particulars Note As at 31 March, 2021
Carrying Value Fair Value
{1} Measured at amortised cost
Cash and cash equivalants and other bank balances 5, 0.25 0.25
Others financial assels 7] 1.00 1.00
Total 1.25 1.25
Particulars Note As at 1 April, 2020
Carnrying Value Fair Value
(1) Measurad at amortised cost
Cash and cash equivalents and other ank balances S 0.12 012
Others financial assets 5 1.00 1.00
Toatal 1,12 1,12

b, Classification of financlzl Habilities

Partical Note As at 31 March, 2022
Carrying Value Fair Value
Measured at amortised cost
Borrowings 10 050 050
Trade and ather payables 12 1385 13.85
Other fimancia) liabilities 11 0.14 0.14
Tolal 14.49 14.49
Particulars Nota As at 31 March, 2021
Carrying Value Fair Value
Measured at amortised cost
Borrowings 10 as0 050
Trade and other payables 12 641 b.41
Other financial labilities 11 0.09 0.4
Total 7.00 7.00
Particulars Note As at 1 April, 2020
Carrying Value Fair Value
Measured st amortised cost
Barrowings 10 0so 050
Trade and other payables 12 283 283
Other financhal labilitias 11 0.04 .04

Total 337 3.37




MITCON ADVISORY SERVICES PRIVATE LIMITED

Notes to the Financial Statemants

(Al amounts in Rupee Lakhs, unless orherwise stated)

¢. Falr value hierarchy of financial assets and liabilities measured at falr value:

The fair values of the financial assets and liabilities are included at the amount at which the Instrumsnt could be exchanged inan
erderly transaction in the principal (or most advantagsous) market at measuremani date under the current market condition
regardiess of whisther that price is divectly cbservable or estimatsd using other valuation techpigues,

The Company has established the following fair villi Herarchy that categorises the values inta 3 levels, The Inpuls to valbation
techniques used to measure fair value of financial instrumants are:

Laved 1: This hisrarchy Uses qloted [unadjusted) pricas I active marksts for Identical assets or fiabilities. The fair value of all
bonds which are traded in the stock exchanges is valued using the dlosing poce or deater guotations as at the reporting date.
Level 2: The fair vilue of financial instruments that are not traded In an active market (For example traded bonds, over the
counter derivatives) is determined using valuation technigues which manximize the use of observable market data and rely as
little as possibli un company spedific estimates. The mistual fund units are valued using the clesing Net Asser Value. 1fall
significant inputs reguired to fair value an instrument are obsenable, the Instrument is included in'Leval 2.

Level 3: If one o more of the significant Inputs is not based an observable market data, the Instrumant (s includad in Level 3,

The Campany has no financial asset or liability measured a1 far value as at the reporting date,
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Note 24 : Financial instruments risk management objectives and policies

The Company's principal financial liabilities comprises of borrowings and trade and other payables. The main purpose of these financial
liabilities is to finance the company's operations, The campany’s principal financial assets include cash and cash equivalents that it derives
directly from its operations.

The Company’s activities exposes it to credit risk, and liquidity risk. Company's overall risk management focuses on the unpredictabllity of
financial markets and seeks to minimise poteritial adverse effects on its financial performance.

The sources of risks which the company is exposed to and their management is given below: )
Risk Exposure Arising From Measurement Management
a. Credit risk Bank balances Credit Rating Diersification

(a) Adequate unused credit
Rolling cash flow forecasts, linas and borrawing
Broker Quotes facilities

(b) Portfolic Diversification

Borrowings and  Other
b. Liquidity risk Liabilities and Liquid
Investments

The Board of Directors reviews and agrees policies for managing each of these risks which are summarized below.

a. Credit Risk:

Credit risk arises when a customer or counterparty does not meet its obligations under a financial instrument or customer contract, leading to a
financial loss. The Company is exposed to credit risk from its operating activities, financing and investing activities, including deposits with
banks. The Company has no significant concentration of credit risk with any counterparty.

Investments, Derivative Instruments, Cash and Cash Equivalents and Bank Deposit
Credit Risk on cash and cash equivalents and deposits with the banks/financial Institutions is generally low as the said deposits have been made
with the banks/financial institutions who have been assigned high credit rating by international and domestic rating agencies.

jil. Liquidity risk management:

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at reasonable price. Prudent
liquidity risk management implies maintaining sufficient cash and the availability of funding through an adequate amount of committed credit
facilities to meet obligations when due and to close out market positions. Due to the dynamic nature of the underlying businesses, company
maintains flexibility in funding by maintaining availability under committed credit lines.

Management monitors rolling forecasts of the Company's liquidity position (comprising the undrawn borrowing facilities below) and cash and
cash equivalents on the basis of expected cash flows, This is carried out in accordance with practice and limits set by the Company.,

The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date based on contractual
As at As at As at
31-March-2022 31-March-2021 1-April-2020

Particulars

Borrowings (including current maturities of long-

term debts)

Less than 1 Year - J _
1to 5 Years 0.50 0.50 0.50

More than 5 Years = . -

Trade Payables
Less than 1 Year 13.85 6.41 2.83

1to 5 Years - - -
More than 5 Years - ]

Other Financial Liabilities
Less than 1 Year - - =
1to 5 Years 0.14 0.09 0.04

More than 5 Years 2 _

Detalls of undrawn facilities
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Note 25 : Capital management

The capital management objective of the Company i5 to (a8) maximise shareholder value and provide benefits to other stakeholders

and (h) maintain an optimal capital structure to reduce the cost of capital.

Far the purposes of the Company's capilal management; capital includes issued equity share capital, share premium and all other

equity.

In order to maintain or adjust the capital structure, the company may adjust the amount of dividends paid to shareholders, return
capital to shareholders, issue new shares or sell assets to reduce debt. The Company monitors capital using debt-equity ratia, which

is total debt less liquid investments and bank deposits divided by total equity.

Particulars As at As at As at
31 March, 2022 31 March, 2021 1 April, 2020
Total Debt {Bank and other borrowings) 0.50 0.50 0.50
Less: | Liguid Investments and bank deposits 4.52 0.25 0.12
Net Debt (A) (a.02) 0.25 0.38
Equity (B) (4.51) (4.17) (1.27)
Debt to Equity (A/B) 0.89 : E

In addition, the Company may have financial covenants relating to the borrowing facilities that it has taken from the lenders like

interest coverage service ratio, Debt to EBITDA, etc. which is maintained by the Company.
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Note 26 : Disclosure pursuant to Ind AS 101 “First time adoption of Indian Accounting Standards”

As stated in Mote 2, these standalone financial statements, for the year ended 31-March-2022, are the first the Company has prepared in
accordance with Ind AS. For perinds up to and including the year ended 31-March-2021, the Company prepared its finantial statements in
accordance with accounting standards notified under section 133 of the Companies Act, 2013, read together with paragraph 7 of the
Companies (Accounts) Rules, 2014 (IGAAP),

Accordingly, the Company has prepared financial statements which comply with Ind AS appiicable lor periods ending on 31-March-2022,
togather with the comparative period data as at and for the year ended 31-March-2021, as described in the summary of significant accounting
policies, In preparing these financial statements, the Company’s opening balance sheet was prepared as a1 1-April-2020, the Company’s date
of transition to Ind AS. This note explains the principal adjustments made by the Company in restating its IGAAP financtal statements,
Including the balance sheet as at 1-April-2020 and the financial statements as at and for the year ended 21-March-2021 and how the
transition from IGAAP to Ind AS has affected the Company's financial position, hnancial performance and cash flows.

Eitplanation of transition to Ind AS
There are no material adjustments of the ransition from Indian GAAP to Ind AS on the Company's financial pesition, findncial performance
and ciash flow.
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Naote 27 : Note on Covid-19 Impact
The Company has considered the possible effects of the COVID-19 pandemic on the carrying amounls of property, plant and
equipment, Investments, Inventories, receivables and other current assets

Management believes that It has taken inte account all the possible Impact of known evenits arising from COVID 19 pandemic in the
preparation of the standalone financial results. Huwever,'the impact assessment of COVID 19 is & continuing process given the
uncertainties associsted with its nature and durstion. The company will continue to manitor any material changes to future
econemic conditions.

Note 28: The Code on Social Security, 2020 ('Code’) relating to employee benefits during employment and post-employment
received Indian Parliament approval and Presidential assent in September, 2020, The Code as been published in the Gazette of India
and subsequently on November 13, 2020 draft rules were published and invited for stakeholders' suggetions. However, the date on
which the Code will come Inte effect has not notified. The Company will assess the impact of the Code when it comes into effect and
will record any related impactin the period of the Code becomes effective.

Note 29: Ind AS notified but not effective

Recent pronouncements

Ministry of Corporate Affairs (“"MCA") notifies new standard or amendments to the existing standards under Companies (indian
Accounting Standards) Rules as fssued from time to time. On March 23, 2022, MCA amended the Companies (Indian Accounting
Standards) Amendment Rules, 2022, applicable from April 1st, 2022, as below:

Ind AS 103 - Reference to Conceptual Framework

The amendments specifiy that to qualify for recognition as part of applying the acquisition method, the identifiable assets
acquired and liabilities assumed must meet the definitions of assets and liabilities in the Conceptual Framewark for Financial
Reporting under Indian Accounting Standards (Conceptual Framework) issued by the Institute of Chartered Accountants of India at
the acquisition date. These changes do not significantly change the requirements of ind AS 103. The Company does not expect the
the amendment to have any significant impact in its financial statements.

Ind AS 16 - Proceeds before intended use

The amendments mainly prohibit an entity from deducting from the cost of property, plant and equipment amounts received from
selling items produced while the company is preparing the asset for its intended use, Instead, an-entity will recognise such sales
proceeds and related cost in profit or loss. The Company does not expect the amendments to have any impact in its recognition of
its property, plant and equipment in its financial statements.

Ind AS 37 - Onerous Contracts - Costs of Fulfilling a Contract

The amendments specify that that the ‘cost of fulfilling” a contract comprises the ‘costs that relate directly to the contract’, Costs
that relate directly to a contract can either be incremental costs of fulfilling that contract (examples would be direct labour,
materials) or an allocation of other costs that relate directly to fulfilling contracts. The amendment {s essentially a clarification and
the Company does not expect the amendment to have any significant impact in its financial statements,

ind AS 109 - Annual Improvements to Ind AS (2021)

The amendment clarifies which fees an entity includes when it applies the “10 percent’ test of Ind AS 109 in assessing whether to
derecognise a financial fiability. The Company does not expect the amendment to have any significant impact in its financial
statements.

Ind AS 106 - Annual Improvements to Ind AS (2021)

The amendments remove the illustration of the reimbursement of leasehold improvements by the lessor in order to resolve any
potential confusion regarding the treatment of lease incentives that might arise because of how lease incentives were described in
that illustration. The Company does not expect the amendment to have any significant impact in its financial statements.
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Note 30 :
Previous year figures have been regrouped / reclassified wherever necessary to conform with current year's classification/
disclosure.
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