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DIRECTORS’ REPORT 
 
To, 
The Members, 
Iserveu Technology Private Limited 
U72900OR2016PTC025851 
  
Your Director’s have immense pleasure in presenting their 07th Annual Report on the business and operations 
of the Company along with Audited annual accounts for the Financial Year ended March 31, 2023. 
 
1. Financial Performance of the Company 
 
Financial Results   
                                                           (Amount in ₹ lakhs) 

Particulars  For the Year Ended 
31st March 2023 

 For year ended 
 31st March 2022  

Total Income 8,868.91 8,065.38 
Total Expenditure 11,035.67 8,036.67 

Profit before Tax (2,166.76) 28.71 
Less: Provision for Tax   

Current Tax - 46.67 
Deferred Tax (asset)/ liability 48.42  (36.82) 

Net Profit after Tax (2,215.18) 18.86 
EPS (Basic) (950.99) 8.71 

EPS (Diluted) (950.99) 8.71 
  

 
Performance 
 
During the year, your company recorded a Total Income of Rs. 88,68,91,000 from Rs. 80,65,38,000 in previous 
year, a rise of 9.06% as compared to the previous year. The Loss before Tax stood at Rs. (21,66,76,000) from 
Rs. 28,71,000/- in previous year, and Loss after tax stood at Rs. (22,15,18,000) from Rs. 18,86,000/- in previous 
year. 
 
2. Covid-19 pandemic 
 
The COVID-19 pandemic has emerged as a global challenge, creating disruption across the world forcing 
governments to enforce lock-downs of all economic activity. The physical and emotional wellbeing of employees 
continues to be our top priority along with minimizing disruption of services for all our customers. The Company 
effectively responded to this pandemic situation and ensured that the business was not affected and operations 
of the Company were carried out while handling the crisis situation. Several initiatives were rolled out to make 
teams and managers effective while working from different locations.  
 
The Company is actively seeking new opportunities and is continuously striving to navigate all the challenges 
that it would face. 
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3. State of Companies Affairs 
 
The Company is focused on its vision and committed to fulfilling its mission through ensuring consistent delivery 
of quality products, unsurpassed service and premium value to its esteemed customers. It also aims to work 
diligently as a team with high standards of integrity, as well as emerge as a winner in the marketplace in all 
aspects of its business. Further details are mentioned in the Financials of the Company. 
 
 
4. Key Business Developments 
 
Transformative digital banking trends for 2023 
Year 2023 is expected to witness increasing acceptance of advanced technologies like Artificial Intelligence 
(AI) and Machine Learning (ML) that will help banks deal with their clients easier than ever. Digitization in the 
banking sector has led to a new wave of competition among traditional banking service providers. Traditional 
banks are facing unprecedented challenges from non-bank competitors and Fintechs. Digital payments are 
expected to grow rapidly in the next few years and by 2025, 71.7% share of all payments in India is expected 
to be digital. 
 
Capitalizing on the digital payments wave 
The demand for cashless and contactless transactions will keep on surging. The banking sector as a whole is 
preparing itself to invest and adopt new technologies to facilitate more digital payment. 2023 will allow banks 
to shift to fully digitized services with the adoption of digital banking tools. To deal with the changing pattern 
of customers’ behaviour, banks must ensure that the solutions provided to customers are convenient, easy to 
use, and engaging. Besides, the growth of online transactions digitally will initiate quick payment options that 
can be availed from anywhere and everywhere. 
 
Year 2022-23 for iServeU 
Year 2023 has been so far spectacular for iServeU in terms of new business avenues and client acquisition. As 
the only full stack financial platform provider in India, we have been able to channelize the opportunities there. 
The growth in business of our key clients in the NBFC sector has accelerated our growth. Strong relationship 
and client management has enabled us to generate more business via newer business channels from our 
existing clients, thus adding more to the top line while strengthening the bottom-line in FY2022-23. 
 
ASP to NPCI: During the last financial year, iServeU joined NPCI as a registered Application Service Provider 
(ASP), adding another flag to the credibility thereon. 
 
Client Acquisition: We have successfully added three large PSU banks to our clientele while more than 20 
Fintechs have been onboarded to our platform. We believe the association with the PSU banks will open the 
doors for more business and new opportunities in the areas of Digital Banking, Issuance and Payments in the 
coming times. 
  
 
5. Holding, Subsidiaries, Joint Ventures and Associate Companies 
 
Pursuant to the definitive agreements entered into by the Company with Niyogin Fintech Limited, it has become 
a subsidiary of Niyogin Fintech Limited as per applicable provisions of Companies Act, 2013 w.e.f. December 
18, 2020 and Niyogin Fintech Limited holds 51.00% equity share capital and voting rights in the Company.   
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6. Changes in the capital structure 
 
During the year 2022-23, there were no changes in the capital structure. 
 
 
7. Dividend 
 
Your Director’s do not recommend any dividend for the financial year 2022-23. 
 
8. Meetings 
 
During the year under review, six (6) Board Meetings were convened and held on May 10, 2022, July 27, 2022, 
September 08, 2022, November 08, 2022, February 11, 2023 and March 20, 2023. 
 
The intervening gap between the Meetings was within the period prescribed under the Companies Act, 2013. 
 
 
9. Directors and Key Managerial Personnel 
 
As on March 31, 2023, the Company’s Board consists of the following Directors: 
 
⮚ Mr. Amit Tyagi - Director 
⮚ Mr. Debiprasad Sarangi - Director 
⮚ Mr. Amit Vijay Rajpal – Non-Executive Chairman 
⮚ Mr. Tashwinder Harjap Singh – Non-Executive Director 
⮚ Ms. Subhasri Sriram – Independent Director 
⮚ Mr. Abhishek Thakkar – Additional Director 
 
During the year 2022-23, Mr. Raghvendra Somani ceased to be the Director of the Company with effect from 
November 09, 2022; and Mr. Abhishek Thakkar was appointed as Additional Director of the Company with 
effect from February 14, 2023. 
 
10.  Declaration by Independent Directors 
  
Ms. Subhasri Sriram has confirmed compliance with the provisions of rule 6 of Companies (Appointment and 
Qualifications of Directors) Rules, 2014, as amended, relating to inclusion of her name in the databank of 
independent directors. She has also submitted a declaration of independence, as required under section 149(7) 
of the Act, stating that she meets the criteria of independence as provided in section 149(6) of the Companies 
Act, 2013. 
 
 
11. Director retiring by rotation 
 
In accordance with Section 152(6)(d) of Companies Act, 2013, Mr. Amit Tyagi (DIN: 08317195) retires by 
rotation at the forthcoming Annual General Meeting and being eligible, offers himself for re-appointment. 
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12. Annual Return 
 
A copy of the annual return as provided under section 92(3) of the Act, in the prescribed form, which will be 
filed with the Registrar of Companies/MCA, is placed on Company’s website www.iserveu.in.  
 
 
13. Particulars of Loans, Guarantees or Investments 
 
During the year under review, the Company has not provided any guarantees covered under section 186 of the 
Companies Act, 2013. 
 
14. Particulars of Contract and Arrangements made with Related Parties 
 
With reference to Section 134(3)(h) of the Companies Act, 2013, all contracts and arrangements with related 
parties under Section 188(1) of the Act, entered by the Company during the financial year, were in the ordinary 
course of business and on arm’s length basis. During the year, the Company had not entered into any contract 
or arrangement with related parties which could be considered as ‘material’ (i.e., transactions which were 
required to be placed before the members of the Company) according to the policy of the Company on 
materiality of Related Party Transactions. None of the Directors had any pecuniary relationships or transactions 
vis-à-vis the Company. Since all the Related Party Transactions entered into by the Company were in the 
ordinary course of business and were on an arm’s length basis, hence Form AOC-2 is not applicable to the 
Company. 
 
15. Public Deposits 
 
In terms of the provisions of Sections 73 of the Act read with the relevant Rules of the Act, the Company had 
no opening or closing balances and also has not accepted any deposits during the year under review and as 
such, no amount of principal or interest was outstanding as on March 31, 2023. 
 
16. Transferred to any Reserves 
 
During the period under review, it is not proposed to carry any amount to any reserves. Hence, disclosure 
under Section 134(3)(j) of the Companies Act, 2013 is not required. 
 
17. Maintenance of Cost Records 
 
The Company is not required to maintain any cost records as specified by the Central Government under Sub-
section (1) of Section 148 of the Companies Act, 2013. 
 
18. Human Resource Management 
 
The Company recognizes human resources to be the most valuable asset of the Company. People development 
continues to be a key focus area at iServeU. The Company continues to pay a focused attention on the 
development of human relations within the organization. The Company believes in building a culture of 
innovation and creativity where our employees are inspired to achieve excellence in their area of functioning. 
 
The Company is ensuring the best place to work to attract and retain good employees in the Company.   
The Company continued to strive towards attracting, retaining, training, and multi-skilling employees. With 
the increase in workforce due to expansion in business, envisaging the requirement of adequate on the job 
training across the various levels of employees. 
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19. Risk Management 
 
A well-defined risk management mechanism covering the risk – management and trend analysis, risk exposure, 
potential impact and risk mitigation process is in place. The objective of the mechanism is to minimize the 
impact of risks identified and take advance actions to mitigate it though the various risks associated with the 
business cannot be eliminated completely, all efforts are made to minimize the impact of such risks on the 
operations of the Company. 
 
 
20. Sexual Harassment Policy  
 
The Company has adopted a Policy on Prevention, Prohibition and Redressal of sexual harassment at workplace 
in line with the provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 and the Rules there under for prevention and redressal of complaints of sexual harassment 
at work place. The Company has not received any complaint on sexual harassment during the year under 
review. 
 
21. Corporate Social Responsibility 
 
In terms of the Section 135(5) of Companies Act, 2013, the Company is not fulfilling the criteria of having 
average net profit for immediate three preceding financial years. Accordingly, the Company is not required to 
spend any amount in the CSR activities during the financial year. 
 
22. Audit Committee 
 
Presently, the provisions of Section 177 of the Companies Act, 2013 read with Rules 6 of the Companies 
(Meetings of the Board and its Powers) Rules, 2014 are not applicable to the Company. 
 
 
23. Conservation of Energy, Technology Absorption. Foreign Exchange Earnings and Outgo 
 
Being in the service sector, the particulars relating to conservation of energy, technology absorption as required 
to be disclosed under the Act are not applicable to the Company. The Company has not earned any amount in 
terms of foreign Exchange. 
 
24. Significant & material orders passed by the regulators or courts 
 
There are no material litigations outstanding as on March 31, 2023. 
 
25. Revision in Financial Statements or Board’s Report under section 131(1) of the 

Companies Act, 2013  
 
In terms of Section 131 of the Companies Act, 2013, the Financial Statements and Board’s Report are in 
compliance with the provisions of Section 129 or Section 134 of the Companies Act, 2013 and that no revision 
has been made during any of the three preceding financial years. 
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26. Adequacy of Internal Financial Controls in Relation to Financial Statements 
 
The Company has documented its internal financial controls considering the essential components of various 
critical processes, both physical and operational. This includes its design, implementation and maintenance 
along with periodic internal review of operational effectiveness and sustenance, and whether these are 
commensurate with the nature of its business and the size and complexity of its operations. This ensures orderly 
and efficient conduct of its business, including adherence to the Company’s policies, safeguarding of its assets, 
prevention of errors, accuracy and completeness of the accounting records, the timely preparation of reliable 
financial information and prevention and detection of frauds and errors. Internal financial controls with 
reference to the financial statements were adequate and operating effectively. 
 
27. Other disclosure under Section 134 of the Companies Act, 2013 
 
Except as disclosed elsewhere in the report, there have been no material changes and commitments, which 
can affect the financial position of the Company between the end of the financial year and the date of report. 
 
The Board of Directors informs the member that during the financial year there has been no material changes, 
except as disclosed elsewhere in the report: 
 
● In the nature of Company’s business. 
● Generally, in the classes of business in which the Company has interest. 
 
28. Directors’ Responsibility Statement 
 
Pursuant to the requirement clause (c) of sub-section (3) of Section 134 of the Companies Act, 2013, your 
Directors confirm that: 
 
a. In the preparation of the annual accounts, the applicable accounting standards had been followed along 
with proper explanation relating to material departures; 
b. The directors had selected such accounting policies and applied them consistently and made judgments and 
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the 
Company at the end of the financial year and of the profit and loss of the Company for that period; 
c. The directors had taken proper and sufficient care for the maintenance of adequate accounting records in 
accordance with the provisions of this Act for safeguarding the assets of the Company and for preventing and 
detecting fraud and other irregularities; 
d. The directors had prepared the annual accounts on a going concern basis; and 
e. The directors had devised proper systems to ensure compliance with the provisions of all applicable laws 
and that such systems were adequate and operating effectively. 
 
29. Remuneration Policy 
 
None of the employees including managerial personnel draws in excess of the limits prescribed under section 
197 (12) of the Companies Act, 2013 read with rules 5(2) and 5(3) of the companies (Appointment and 
Remuneration of Managerial Remuneration) Rules, 2014 which needs to be disclosed in the Director’s Report. 
 
30. Statutory Auditor 
 
M/s. Rawat & Associates, Chartered Accountants, Firm Registration No 134109W, had been appointed as the 
Statutory Auditors for a period of five (5) years at the Annual General Meeting of the Company held on July 27, 
2022 till the conclusion of the 11th Annual General Meeting of the Company to be held in FY 2026-27. In terms 
of the first proviso to Section 139 of the Companies Act, 2013, the appointment of the Auditors needs to be 
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placed for ratification at every subsequent Annual General Meeting since their first appointment. However, 
pursuant to the notification dated 07th May, 2018 of the Companies (Amendment) Act, 2017, the said 
appointment is not required to be ratified every year so long as the Auditors are eligible & qualified to be 
appointed. In this regard, the Company has received a communication from the Statutory Auditors to the effect 
that their appointment is in accordance with the provisions of Section 141 of the Companies Act, 2013, and 
hence their appointment is not required to be ratified. 
 
 
31.  Secretarial Auditor 
 
 
Pursuant to regulation 24A of SEBI (LODR), 2015 every listed entity and its material unlisted subsidiaries 
incorporated in India shall undertake secretarial audit and shall annex with its annual report, a secretarial audit 
report, given by a company secretary in practice, in such form as may be prescribed with effect from the year 
ended March 31, 2019. Since Iserveu Technology Private Limited is the material subsidiary of Niyogin Fintech 
Limited the said regulations were applicable for the FY 2022-23. 
 
The Board at its meeting held on February 11, 2023 had appointed M/s Saroj Ray and Associates, Practising 
Company Secretaries, holding Peer Review Certificate No. 976/2020, to undertake the Secretarial Audit for the 
Financial Year Ended March 31, 2023. 
 
The Secretarial Audit Report in form MR-3 for the financial year ended March 31, 2023 is annexed as 
‘Annexure-A’ to this Director’s Report. 
 
32. Auditor’s Report 
 
The Statutory Auditors have expressed their Emphasis of Matter (EOM) on the Standalone financial statements 
of the Company on the below matters: 

1. Reference is drawn to Note No 42(b) to the Financial Statements in respect of trade receivables. Due to 
non-implementation of ECL policy, consequential impact on provisioning of debtors on the Financial 
Statements, if any, cannot be quantified. 

2.  Reference is drawn to Note No 45 to the Financial Statements in respect of bank reconciliation. 
One of the bank accounts is not reconciled due to non-availability of opening bank statement. Its 
consequential impact on the Financial Statements, if any, cannot be quantified. 

3. Reference is drawn to Note No 47 to the Financial Statements in respect of pending reconciliation of 
settlement accounts with respective banks. Its consequential impact on the Financial Statements, if any 
cannot be quantified. 

4. Reference is drawn to Note No. 48, in respect of GST, the company is the process of reconciliation 
of balances per books with GST portal, consequential impact, if any on the Financial Statements 
cannot be quantified. 
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SAROJ RAY a ASSOCIATES 
COMPANY SECRETARIES 

FORM NO. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED 31sT MARCH, 2023 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014].. , c 

To 
The Members, 
Iserveu Technology Private Limited 
Plot No. E-12, SRB Tower, 11th Floor Infocity Area, 
Chandaka, I E Bhubaneswar, Khordha-751 024. 

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by Iserveu Technology Private Limited 
(hereinafter called 'the Company') for the financial year ended 3151 March, 2023. Secretarial 
Audit was conducted in a manner that provided us a reasonable basis for evaluating the 
corporate conduct/statutory compliances and expressing our opinion thereon. 

Based on our verification of the Company's books, papers, minute books, forms and returns 
filed and other records maintained by the Company and also the information provided by the 
Company, its officers and authorized representatives during the conduct of Secretarial Audit, 
we hereby report that in our opinion, the Company has, during the audit period covering the 
financial year ended on 31st March, 2023, complied with the statutory provisions listed 
hereunder and also that the Company has proper Board processes and compliance 
mechanism in place to the extent, in the manner and subject to the reporting made 
hereinafter: 

We have examined the books, papers, minute books, forms and returns filed and other 
records maintained by Iserveu Technology Private Limited for the financial year ended on 
3pt March, 2023, according to the provisions of: 

(i) The Companies Act, 2013 (the Act), and the Rules made thereunder; 

(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the Rules made there 
under;(Not applicable during the Audit Period) 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under; 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there 
under to the extent of Foreign Direct Investment, Overseas Direct Investment and 
External Commercial Borrowings; (Not applicable during the Audit Period) 

(v) The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992(,SEBI Act'):- 

Pagelof4 

a. The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015; (Not applicable during the Audit Period) 

b. The Securities and Exchange Board of India (Substantial Acquisition of Shares 
and Takeovers) Regulations, 2011; (Not applicable during the Audit Period) 

c. The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015; (Not applicable during the Audit Period) 

~ 
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d. The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018; (Not applicable during the Audit Period) 

e. The Securities and Exchange Board of India (Share Based Employee Benefits 
and Sweat Equity) Regulations, 2021; (Not applicable during the Audit 
Period) 

f. The Securities and Exchange Board of India (Issue and Listing of Non­ 
Convertible Securities) Regulations, 2021; (Not applicable during the Audit 
Period) 

g. The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993; (Not applicable during the Audit Period) 

h. The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2021; (Not applicable during the Audit Period) 

i. The Securities and Exchange Board of India (Buyback of Securities) 
Regulations, 2018; (Not applicable during the Audit Period) 

(vi) Apart from the other statutory laws applicable to the day to day business of the 
Company, following industry specific laws which are also applicable to the 
Company: 

1. The Information Technology Act, 2000. 

We have also examined compliance with the applicable clauses of Secretarial Standards 
(SS-1 & SS-2) issued by The Institute of Company Secretaries of India (ICSI). 

During the period under review, as per the explanations and clarifications given to us, the 
Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. as mentioned above. 

We further report that; 

The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors and Non-Executive Directors. The changes in the composition of the Board of 
Directors that took place during the period under review were carried out in compliance with 
the provisions of the Act. 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and 
detailed notes on agenda were sent at least seven days in advance. However, a few Board 
Meetings were held in shorter notice in compliance with the provisions of Companies Act, 
2013 and a system exists for seeking and obtaining further information and clarifications on 
the agenda items before the meeting and for meaningful participation at the meeting. 

We further report that there are adequate systems and processes in the company 
commensurate with the size and operations of the company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 

Page 2 of 4 
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We further report that; 

During the period under review, the company has no specific events or actions which are 
having a major bearing on the Company's Affairs in pursuance of the above referred laws, 
rules, regulations, guidelines, standards, etc. 

Place: Bhubaneswar 
Date: May 08, 2023 

For Saroj Ray & Associates 
Company Secretaries 

~~J.,,? 
CSD~~;X 

Partner 
M No. 5195, CP No. 13914 
Peer Review No. 976/2020 

UDIN: F005195E000264927 

(This report is to be read with our letter of even date which is annexed as Annexure A and 
forms an integral part of this report) 

P<Jge30f4 
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Annexure A 

To 
The Members 
Iserveu Technology Private Limited 
Plot No. E-12, SRB Tower, 11th Floor Infocity Area, 
Chandaka, I E Bhubaneswar, Khordha-751024. 

Our report of even date is to be read along with this letter. 

1. Maintenance of secretarial records is the responsibility of the management of the 
Company. Our responsibility is to express an opinion on these secretarial records 
based on our audit. 

2. We have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the Secretarial 
records. The verifications were done on test basis to ensure that correct facts are 
reflected in secretarial records. We believe that the processes and practices, followed 
by the Company provide a reasonable basis for our opinion. 

3. We have not verified the correctness and appropriateness of financial records and 
Books of Accounts of the company. 

4. Wherever required, we have obtained the management representation about the 
compliance of laws, rules and regulations and happening of events etc. 

5. The compliance of the provisions of Corporate and other applicable laws, rules, 
regulations, standards is the responsibility of the management. Our examination was 
limited to the verification of procedures on test basis. 

6. The Secretarial Audit report is neither an assurance as to the future viability of the 
Company nor of the efficacy or effectiveness with which the management has 
conducted the affairs of the Company. 

Place: Bhubaneswar 
Date: May 08, 2023 

For Saroj Ray & Associates 

com~an~y Secretaries 

, oSJa3 
CS D Rao, S 

. Partner 
M No. 5195, CP No. 13914 
\JDIN: F()CJS\qS-E.OQ()2~492.f- 
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Independent Auditor's rePort

To the Members of Iserveu Technology Private Limited
Report on the Audit of the Financial Statements

Opinion

1. We have audited the accompanying financial statements of Iserveu Technolory

Private Limited ("the Compatry"), which comprise the balance sheet as at 3l$ March,2023,

the statement of Prof,rt and Loss, Cash Flow Statement for the year then ended, and notes to the

financial statements, including a summary of significant accounting policies and other

explanatory information.

2. In our opinion and to the best of our information and according to the explanations

given to us, the aforesaid financial statements give the information required by the Companies

AcL,2013 ("the Act") in the manner so required and give a true and fair view in conformity

with the accounting principles generally accepted in India, of the state of affairs of the

Company as at 31't March, 2023, and its loss and its cash flow and the changes in equity for
the year ended on that date.

Basis for opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified

under section 143(10) of the Act. Our responsibilities under those Standards are further

described in the Auditor's Responsibilities for the Audit of the Financial Statements section of
our report. We are independent of the Company in accordance with the Code of Ethics issued

by the Institute of Chartered Accountants of India together with the ethical requirements that

are relevant to our audit of the financial statements under the provisions of the Act and the

Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained

is sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter

(i) draw your attention to Note No 42(b) to the Financial Statements in respect of trade

receivables. Due to non-implementation of ECL policy, consequential impact on provisioning

of debtors on the Financial Statements, tf any, cannot be quantified.

(i, Reference is drawn to te No 45 to the Financial Statements in respect of bank

reconciliation. One of the bank accounts is not reconciled due to non-availability of opening

bank statement. Its consequential impact on the Financial Statements, ,f any, cannot be

quantffied.

(iii) R rence is drawn to Note No 47 to the Financial Statements in respect of pending

reconciliation of settlement accounts with respective banl$. Its consequential impact on the

Financial Statements, if a cannot be quantified.

404 &407, Prcspect Chamberc,4th Floor, 317, D. N. Road, Fort, Mumbai '400 001.

Tel. : 2282 8154,2284 3202 o Email : ankit@rawatassociates.com, nakul@rawatassociates.com
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(iv) Reference is drawn to Note No. 48, in respect of GST, the company is the process of
reconciliaiion of balances per books with GST portal, consequential impact, ,f any on the

Financial Statements cannot be quantified'

Our opinion is not modified in the aforesaid matters'

Other Information

4. The Company's Board of Directors is responsible for the other information' Thr: other

information comprisls the information included in the Director's report, but does not include

the financial statements and our auditor's report thereon'

Our opinion on the financial statements does not cover the other information and we do not

express any form ofassurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other

information and, in doing so, consider whether the other information is materially incorrsistent

with the 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 misstatement of this other information, we are required to report that fact.

Responsibilities of management and those charged with governance for the financial

statements

5. The Company's Board of Directors is responsible for the matters stated in section

134(5) of the Actwith respect to the preparation of these financial statements that give a true

and fair view of the financial position and financial performance of the Company in accordance

with the Ind AS and other accounting principles generally accepted in India. This responsibility

also includes maintenance of adequate accounting records in accordance with the provisiions of
the Act for safeguarding of the assets of the Company and for preventing and detecting frauds

and other irregularities; selection and application of appropriate accounting policies, rnaking

judgments and estimates that are reasonable and prudent; and design, implementation and

-uint"rru.r"e of adequate internal financial controls, that were operating e ctively for

ensuring the accuracyand completeness of the accounting records, relevant to the prepralafion

and pre-sentation of the financial statements that give a true and fair view and are free from

material misstatement, whether due to fraud or error.

6. In preparing the financial statements, management is responsible for assessing the

Company's uUitity to continue as a going concern, disclosing, as applicable, matters related to

going .on""- and using the going concern basis of accounting unless management either

i-ntends to liquidate the -ompany or to cease operations, or has no realistic alternativr: but to

do so. ThosJBoard of Directors are also responsible for overseeing the Company's financial

reporting process.

Auditor's responsibilities for the audit of the financial statements

7 Our objectives are to
statements as a whole are free

to issue an auditor's rePort that

obtain reasonable assurance about whether the f;inancial

fiom material misstatement, whether due to fraud or er:ror, and

includes our opinion. Reasonable assurance is a high level of
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assurance, but is not a guarantee that an audit conducted in accordance with SAs will a'lways

detect a material misstatement when it exists. Misstatements can arise from fraud or err'cr and

are considered material il individually or in the aggregate,they could reasonably be expected

to influence the economic decisions of users taken on the basis of these financial statements.

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

maintain professional scepticism throughout the audit. We also:-

(a) Identif' and assess the risks of ments'

whether due to fraud or error, design and :risks'

and obtain audit evidence that is sufficient )mlon'

The risk of not detecting a material misstate br one

resulting fiom error, as fraud may involve collusion, forgery, intentional omissions'

misrepresentations, or the override of internal control'

(b) Obtain an understanding of intemal

design audit procedures that are appropriate

the Act, we are also responsible for expres

adequate intemal financial control systems

controls.

(c) Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management'

(d) Conclude on the appropriateness of management's use of the going concern trasis. of

accounting and, based on'ih. audit evidence obtained, whether a material uncertaintlr exists

based on the audit evidence obtained up to the date of our auditor's report. However, ure

events or conditions may cause the Company to cease to continue as a going concern'

sentatio f the financial statr

Jl?li: 
rePresent the unc

Materiality is the magnitude of misstatements in the financial statements that, individnally, or

aggregatq makes it probable that the sions

.iof ttt. financial statements may be i consi

qualitative factors in (i) planning the scope c work

our work; and (ii) to'evaluateltre erreit of any identified misstatements in the financial

statements.

g" we communicate with those charged with governance regarding, among other matters,

the planned scope and timing of the iudit and signihcant audit findings, including any

sienificant deficiincies in intemal control that we identif, during our audit.
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10. We also provide those charged with governance with a statement that we have complied

with relevant ethical requirements regarding independence, and to communicate with thrgm all

relationships and other matters that iray t*tonubly be thought to bear on our indepen<lence'

and where applicable, related safeguards'

Report on other legal and regulatory requirements

I 1. The provisions of Section l9l read with Schedule V to the Act are applicable only to

public companies. Accordingly, reporting under Section 197(16) of the Act is not applicrrble to

the ComPanY'

12.AsrequiredbySection143(3)oftheAct,wereportthat:

(a) We have sought and obtained all the information and explanations which to the best of

our knowledge and belief were necessary for the pu{poses of our audit'

(b) In our opinion, proper books of account as required by law have been kept by the

do-pu.ty so far as it appears from our examination of those books

(c) The Balance Sheet, the Statement of Profit and Loss, the Flow Stateme'nt and

Statement of changes in Equity dealt with by this Report are in ag ent with the books of

account

(d) In our opinion, the aforesaid financial statements comply with the Ind AS specified

under section 133 of the Act.

(e) On the basis of the written representations received from the directors as on 31't March,

2023 takenon record by the Board of Directc rs, none of the directors is disqualified as on 3 1't

March, 2023 frombeing appointed as a director in terms of Section 164(2) of the Act'

our separate Port in Annexure 'A'^

best of our information and according to the explanations given to us:

(i) The Company has disclosed the impact of pending litigations on its financial

statement. (Refer Note No.33 to 37)

(ii) The Company did not have any long-term contracts including derivativ':

contracts for which there were any material foreseeable losses.

(iii) There were no amounts which were required to be transferred to the

Education and Protection Fund by the Company during the year ,

2021.

Investor
3l't MarchL,
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13. As required by the Companies (Auditor's Report) Order, 2020("the Order") issued by

the Central Government in terms of Section 143(11) of the Act, we give in "Annexure B" a

statement on the matters specified in paragraph 3 and 4 of the Order.

For RAWAT & ASSOCIATES
Chartered Accountants

134109W

Membership no 416638
Mumbai, 10th May,2023

UDIN - 23 4I6638BGYFUJ2556
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