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INDEPENDENT AUDITOR’S REPORT

To the Members of Cades Studec Technologies (India) Private Limited
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the acMing Ind AS financial statements of Cades Studec T echnologies (India) Private Limited
(“the Company™), which comprise the Balance Sheet as at March 31 » 2022, the Statement of Profit and Loss,
including the statement of Other Comprehensive Income, the Cash Flow Statement and the 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 Companies Act, 2013, as amended (“the Act™)
in the manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2022, its profit including other
comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on Auditing
(SAs), as specified under Section 143(10) of the Act. Our responsibilities under those Standards are further
described in the *Auditor’s Responsibilities for the Audit of the Ind AS 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 audit opinion on the Ind AS
financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

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

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

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. 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. We have nothing to report in this regard.
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Responsibility of Management for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation of these Ind AS financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, cash flows and changes in equity of
the Company in accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) specified under Section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring 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 to cease operations,
or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these Ind AS financial statements.

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

* Identify and assess the risks of material misstatement of the Ind AS financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Management.

*  Conclude on the appropriateness of Management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the r 5
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disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content 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
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1.

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 Act, we give in the “Annexure 17
a statement on the matters specified in paragraphs 3 and 4 of the Order.

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

(a) 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;

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

(¢) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account;

(d) In our opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules,
2015, as amended;

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

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

(g) The are no transactions on which provisions of Section 197 read with Schedule V of the Act are

applicable to the Company for the year ended March 31, 2022;

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of

7

the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of UT™

P

information and according to the explanations given to us:
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iii.

iv.

The Company does not have any pending litigations which would impact its financial position;

The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses;

There were no amounts which were required to be transferred (o the Investor Education and
Protection Fund by the Company.

a) The Management has represented that, to the best of its knowledge and belief, as disclosed in
the note 40(v) to the Ind AS financial statements, 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 or entity, including foreign entities (“Intermediaries™),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

b) The Management has represented that, to the best of its knowledge and belief, as disclosed in
the note 40(vi) to the Ind AS financial statements, no funds have been received by the Company
from any person or entity, including foreign entities (“Funding Parties™), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

c¢) Based on such audit procedures that were considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the

representations under sub-clause (a) and (b) contain any material misstatement.

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

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

UDIN2221 04\&3 ISAIDKBV2857
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Date: April 29, 2022
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Annexure 1 referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory
Requirements” of our report of even date

Re: Cades Studec Technologies (India) Private Limited (‘the Company”)

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that:

(i)  (a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment.

(B) The Company has maintained proper records showing full particulars of intangibles
assets.

(b) Property, plant and equipment have been physically verified by the Management during
the year and no material discrepancies were identified on such verification.

(c) There is no immovable property (other than properties where the Company is the lessee
and the lease agreements are duly executed in favour of the lessee), held by the Company
and accordingly. the requirement to report on clause 3(1)(c) of the Order is not applicable
to the Company.

(d) The Company has not revalued its property, plant and equipment (including Right of use
assets) or intangible assets during the year ended March 31, 2022.

(e) There are no proceedings initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 and
rules made thereunder.

(i) (a) The Company’s business does not involve inventories and, accordingly, the requirements
under clause 3(ii)(a) of the Order are not applicable to the Company.

(b) The Company has not been sanctioned working capital limits in excess of Rs. five crores
in aggregate from banks or financial institutions during any point of time of the year on
the basis of security of current assets. Accordingly, the requirement to report on clause
3(ii)(b) of the Order is not applicable to the Company.

(i)  (a) During the year the Company has not provided loans, advances in the nature of loans,
stood guarantee or provided security to companies, firms, Limited Liability Partnerships
or any other parties. Accordingly, the requirement to report on clause 3(iii)(a) of the
Order is not applicable to the Company.

(b) During the year the Company has not made investments, provided guarantees, provided
security and granted loans and advances in the nature of loans to companies, firms,
Limited Liability Partnerships or any other parties. Accordingly, the requirement to
report on clause 3(iii)(b) of the Order is not applicable to the Company.

(c) The Company has granted loans to companies, where the schedule of repayment of
principal and payment of interest has been stipulated. The loans were not due as at the
year end and the receipt of interest are regular.
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(d) There are no amounts of loans and advances in the nature of loans granted to companies,
firms, limited liability partnerships or any other parties which are overdue for more than
ninety days.

(e) There were no loans or advance in the nature of loan granted to companies, firm s, Limited
Liability Partnerships or any other parties which was fallen due during the year, that have
been renewed or extended or fresh loans granted to settle the overdues of existing loans
given to the same parties.

(f) The Company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment to
companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the
requirement to report on clause 3(iii)(f) of the Order is not applicable to the Company.

(iv)  Loans, investments, guarantees and security in respect of which provisions of Sections 185 and
186 of the Companies Act, 2013 are applicable have been complied with by the Company.

(v) The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of Sections 73 to 76 of the Companies Act, 2013
and the rules made thereunder, to the extent applicable. Accordingly, the requirement to report
on clause 3(v) of the Order is not applicable to the Company.

(vi) The Company is not in the business of sale of any goods or provision of such services as
prescribed. Accordingly, the requirement to report on clause 3(vi) of the Order is not applicable
to the Company.

(vii) (a) The Company is regular in depositing with appropriate authorities undisputed statutory
dues including goods and services tax, provident fund, employees’ state insurance,
income-tax, sales-tax, service tax, duty of customs, duty of excise, valuye added tax, cess
and other statutory dues applicable to it. According to the information and explanations
given to us and based on audit procedures performed by us, no undisputed amounts
payable in respect of these statutory dues were outstanding, at the year end, for a period
of more than six months from the date they became payable.

(b) There are no dues of goods and services tax, provident fund, employees’ state insurance,
income tax, sales-tax, service tax, customs duty, excise duty, value added tax, cess, goods
and service tax and other statutory dues which have not been deposited on account of any
dispute.

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the
books of account, in the tax assessments under the Income Tax Act, 1961 as income during the
year. Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the
Company.

(ix) (a) The Company did not have any outstanding loans or borrowings or interest thereon due
to any lender during the year. Accordingly, the requirement to report on clause ix(a) of
the Order is not applicable to the Company.

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

() The Company did not have any term loans outstanding during the Year hence, the
requirement to report on clause (ix)(c) of the Order is not applicable to the Company.
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(d) The Company did not raise any funds during the year hence, the requirement to report on
clause (ix)(d) of the Order is not applicable to the Company.

(e) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on clause 3(ix)(e) of the Order is not applicable to the Company.

(0 The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

x) (a) The Company has not raised any money during the year by way of initial public offer /
further public offer (including debt instruments) hence, the requirement to report on
clause 3(x)(a) of the Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares
/fully or partially or optionally convertible debentures during the year under audit and
hence, the requirement to report on clause 3(x)(b) of the Order is not applicable to the
Company.

(xi) (a) No fraud by the Company or no fraud on the Company has been noticed or reported
during the year.

(b) During the year, no report under sub-section (12) of Section 143 of the Companies Act,
2013 has been filed by secretarial auditor or by us in Form ADT — 4 as prescribed under
Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the Management, there are no whistle blower complaints received
by the Company during the year.

(xii) The Company is not a nidhi Company as per the provisions of the Companies Act, 2013.
Therefore, the requirement to report on clause 3(xii)(a) to (c) of the Order is not applicable to the
Company.

(xiii) Transactions with the related parties are in compliance with Sections 188 of Companies Act,
2013 where applicable and the details have been disclosed in the notes to the Ind AS financial
statements, as required by the applicable accounting standards. The provisions of Section 177 are
not applicable to the Company and accordingly the requirements to report under clause 3(xiii) of
the Order insofar as it relates to Section 177 of the Companies Act, 2013 is not applicable to the
Company.

(xiv) The Company does not have an internal audit system and is not required to have an internal audit
system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
requirement to report under clause 3(xiv)(a) and (xiv)(b) of the Order is not applicable to the
Company.

(xv) The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order is not
applicable to the Company.

(xvi) {a) The provisions of Section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are

not applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a)
of the Order is not applicable to the Company.
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(b)  The Company has not conducted any Non-Banking Financial or Housing Finance activities

without obtained a valid Certificate of Registration (CoR) from the Reserve Bank of India
as per the Reserve Bank of India Act, 1934.

(¢) The Company is not a Core Investment Company as defined in the regulations made by

Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the
Order is not applicable to the Company.

(d)  There is no Core Investment Company as a part of the Group, hence, the requirement to

(xvii)

(xviii)

(xix)

(xx)

report on clause 3(xvi) of the Order is not applicable to the Company.

The Company has not incurred any cash losses in the financial year and in the immediately
preceding financial year.

There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 38 to the Ind AS financial statements,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the Ind AS financial statements, our knowledge of the Board
of Directors and Management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting 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. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due.

As per the provisions of Section 135 of the Companies Act, 2013, the Company is not required
to spend any amounts towards corporate social responsibility. Accordingly, there are no unspent
amounts to be transferred to special account in compliance with provision of sub section (6) of
Section 135 of the Companies Act, 2013 and hence the requirement to report on clause (xx)(a)
and (xx)(b) of the Order is not applicable to the Company.

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

per‘ Sunil Gaggar

[Partnex

Membe\‘\ship Number: 104315
UDIN: 221043 15AIDKBV2857

Place of Signature: Bengaluru
Date: April 29, 2022
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Annexure 2 to The Independent Auditor’s Report of Even Date on the Ind As Financial
Statements of Cades Studec Technologies (India) Private Limited

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

We have audited the internal financial controls with reference to Ind AS financial statements of Cades
Studec Technologies (India) Private Limited (“the Company™) as of March 31, 2022 in conjunction
with our audit of the Ind AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to these Ind AS financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™)
and the Standards on Auditing, as specified under Section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls, both issued by ICAI. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to these Ind AS financial
statements was established and maintained and if such controls operated effectively in all material
respects,

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to these Ind AS financial
statements.

Meaning of Internal Financial Controls with reference to these Ind AS Financial Statements
A Company's internal financial controls with reference to Ind AS financial statements is a process

designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Ind AS financial statements for external purposes in accordance with generally accepted
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accounting principles. A Company's internal financial controls with reference to Ind AS financial
statements includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
Company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the Company are being made only in accordance with authorisations
of Management and directors of the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the Company's assets
that could have a material effect on the Ind AS financial statements.

Inherent Limitations of Internal Financial Controls with reference to these Ind AS Financial
Statements

Because of the inherent limitations of internal financial controls with reference to Ind AS financial
statements, including the possibility of collusion or improper Management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to Ind AS financial statements to future periods are
subject to the risk that the internal financial control with reference to Ind AS financial statements may
become inadequate because of changes in conditions, or that the degree of compliance with the policies
or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to Ind AS financial statements and such internal financial controls with reference to Ind AS
financial statements were operating effectively as at March 31, 2022, based on the internal control over
financial reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note issued by the ICAL

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

>

pél‘ S\q il Gaggar

Pllartne‘i:

Membership Number: 104315
UDIN: 22104315AIDKBV2857

Place of Signature: Bengaluru
Date: April 29, 2022



Cades Studec Technologies (India) Private Limited
Balance Sheet as at March 31, 2022
(All amounts in Rs. lakhs, unless otherwise stated)

e Notes March 31.2022 Mareh 31, 2021
Assets
Non-current assets
Property, plant and equipment 3 144.75 212.85
Other intangible assets 4 15.98 2233
Right-of-use nssets 30 341.69 735.62
Financial assets
Loans 5 490.00 250.00
Other financial assets 6 ‘ 21.29 3471
Deferred 1ax assets, net 27 94,39 B87.61
Non-current tax asset, net 7 46,36 38.04
Other non-current assets 8 28.59 78.56
1,183.05 1.459.72
Current assets
Financial assets
Investments ] 716,90 433.62
Loans 5 70.00 310.00
Trade receivables 10 737.03 71598
Casls and cash equivalent 1 5247 167,72
Other bank balances 12 50.00 .
Other financial assets 6 108.35 39.88
Other current assels 8 1148 17.44
1,745.93 1,684.64
Total assets 2.928.98 3.144.36
Equity and liabilities
Equity
Equity share capital 13 62.50 62.50
Other equity 14 2.184.38 2,002.95
Total equity 2.246.88 2.065.45
Non-current labilities
Financial liabilities
Lease liabilities 30 366.46 7i4.10
Provisions 15 132.52 138.27
498.98 852.37
Current liabilities
Financial liabilities
Trade payables 16
- total outstanding dues of micro enterprises and small enterprises 1.53 .
- total outstanding dues of creditors other than micro enterprises 16.33 2145
and small enterprises
Lease liabilities 30 45.19 86.96
Otber financial liabilities 17 38.26 42.73
Provisions 15 63.55 56.82
Other current liabilities 18 18.26 18.58
183.12 226.54
Total liabilities 682.10 1,078.91
Total equity and liabilities 2,928.98 3,144.36

The accompanying notes are integral part of Ind AS financial statements

As per our report of even date

For S.R. Batlibot & Assoclates LLP
Chartered Accountants
ICAI Firm Registration number : 101049W/E300004

Date : April 29, 2022

For and on behalf of the Board of Directors of
Cafles Studec Technologies (India) Private Limited
CIN : U72900K.A2006PTC049241

Shutadhi Chandra Babu Pampapathy
Dhreltor

DIN:02809502

Place: Bengaluru
Date : April 29, 2022

Place: Bengaluru
Date : April 29, 2022



Cades Studec Technologies (India) Private Limited
Statement of Profit and Loss for the year ended March 31, 2022
(All amounts in Rs. lakhs, unless otherwise stated)

Notes March 31, 2022 March 31, 2021

Income

Revenue from contracis with customers 19 1,705.18 1,828.37
Other income 20 110.00 62.17
Finance income 21 48.58 49.79
Total income 1.863.76 1.940.33
Expenses

Employee benefits expense 22 1,293.75 1,305.61
Depreciation and amortisation expense 23 127.80 156.76
Finance cost 24 59.50 82.87
Other expenses 25 133.28 133.65
Total expenses 161433 1,678.89
Profit before tax 249.43 261.44
Tax expense: 27

Current tax 68.71 82.82
Adjustment of tax relating to earlier years 032 114
Deferred tax credit (5.33) (15.51)
Total tax expense 63.70 70.45
Profit for the year 185.73 190.99
Other comprehensive income (OCI)

Net other comprehensive income not to be reclassified to profit or loss in
subsequent year

Re-measurement (losses) on defined benefit plans 32 (5.09) (1.21)
Income tax effect 1.28 0.30
Net other comprehensive income not to be reclassifled to profit or loss in (3.81) {0.91)
subscquent year

Net other comprehensive income to be reclassifled to profit or foss in
subsequent year
Gain/(loss) on cash flow hedges (0.66) 21.43
Income tax effect 0.17 (5.39)
Net other comprehensive income to be reclassified to profit or loss in (0.49) 16.04
subsequent year
Total other comprehensive income for the vear, net of tax 4.30) 15,13
Total comprehensive income for the year, net of tax 181.43 206.12
Earning per share [nominal value of Share Rs. 10 (March 31, 2021 : Rs.

10|

Basic and Diluted 26 29.72 30.56
The accompanying notes are integral part of Ind AS financial statements
As per our report of even dale
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Chades Studee Technalogies (India) Private Limited
Statement of Cash Flows for the year ended on March 31, 2022
(All amounts in Rs lakhs, unless otherwise stated)

March 31, 2022

March 31, 2021

A Cash flow from operating activities

Profit before tax

Adjustment 1o 1econcile profit before tax to net cash flows :
Depreciation of property, plant and equipment
Depreciation on right-of-use asset
Amortisation of intangible assets
Loss on sale of property, plant und equipment
Net inlerest expense on defined benefit linbility
Unwinding of discount on decommissioning cost
Dividend income from mutual funds
Unrealised foreign exchange loss
Income from Ffair valuation from mutual funds
Gain on termination of Right to use assety
Leuse renl concession
Interest on lease liability
Interest income from fixed deposit

Interest income from financial assets carried at amoitised cost

Operating profit before working capital changes

Movements in working capital
Decrease in ude receivables
(Increase)/decrease in non-current loans/uther assets
{Increase)/decrease in current loans/ other ussets
Decrease in other current financial asset
Increase in trade and other payables
(Decrease) in other current fiabilities
Increase/(decrease) in other current financial liabilities
Increase/(decrease) in provisions

Cash genernted from operating activities
Direct taxes paid (net)

Net cash generated from operating activities (A)

B Cash flow from investing activifies
Purchase of property, plant and equipment
Purchase of intangible assets
Fixed Deposit
Purchase of units in mutual fund
Dividend income received
Interest income received

Met ensh used in investing activities (B)

C Cash Row from financing activities
Payment of principal and interest portion of leuse linbilities
Net cash used in financing activities (C)

Net decrease in cash and cash equivalents (A+B+C)
Cash and cash equivalents as at beginning of the year

Cash and eash equivalents as at end of the year (refer note 11)

249.43 261.44
38,81 41,50
71.60 107.80
11.39 746
2435 :

9.41 8.61
0.41 0.6
(17.89) (842)

192
(0.07)

(61.63) .
{12.32) (53.68)
49.68 73.57
(1671 ;

(45.19) (48.89)

322.38 391.93
17.40 20932
16.67 (21.35)

6.25 (7.46)
6.88 20.19
1.50 5.93
(0.33) (4.35)
2.79 (47.60)

(13.92) 16.87

359,71 563.48

(44.58) (77.56)

265.13 LR
(9.54) (18.71)
(5.04) (14.14)

(50.00)

(270.53) (424.61)
17.89 L
4707 53441

(319.25) (404.03)
(8).13) 187.35)
(61.13) (87.35)

(115.25) (5.48)

167.72 173.20
52.47 167,72

The sccompanying notes are integral part of Ind AS financial statements

As per our report of even date

For S.R. Batliboi & Associates LLP
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Cades Studec Technologles (India) Private Limited
Statement of Changes in Equity for the year ended March 31, 2022

A. Equity share capital

Equity shares of Rs. 10 each, issued, subseribed and fully pald-up Number Amount
As at April 01 2020 6.25 62.50
Issued during the year : -
As at March 31 2021 6.25 62,50
Issued during the year - -
As at Mareh 31, 2022 6,25 62.50
- —
B. Other equity
Reserves and Surplus
Particulars Secu ::ities Retained Hedge resetve Total other equity
premium earnings

Balance as at April 01, 2020 656.83 1,156.04 (16.03) 1,796.84
Profit for the year - 190.99 - 190.99
Re-measurement losses in defined benefit _ 0.9 ©9n)
plans, nct of tax
Fair value changes on derivatives
designated as cash flow hedge. net of tax ¥ 3 i 1683
Balance as at March 31, 2021 656.83 1.346.12 2,002.95
Profit for the year 185,73 185.73
Re-measurcment losscs in defined benefit % (3.81) 2 (3.381)
plans, nct of tax
Fair valuc changes on derivatives
designated as cash flow hedec. net of tax s (0%
Ralance ns at March 31, 2022 656,83 1.528.04 (0.49) 2.184.38

The accompanying notes arc integral part of Ind AS Financial statements

As per our report of even datc

For 8.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration number : 101049W/E300004

Date : Aptil 29, 2022

For and on behalf of the Board of Directors of
Cades Studec Technologies (India) Private Limited
CIN : U72900K A2006PTC049241
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Shargdhl Chandra Babu Pampapathy  Philippe Chapalier

Dircedr
DIN:02809502

Place: Bengaluru
Date : April 29, 2022

Dircetor
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Cades Studec Technologies (India) Private Limited
Summary of significant accounting pollcies and other explanatury Information for the period ended March 31, 2022

Notes to the Ind AS Financial Statenients for the vear ended March 31, 2022

1

2,2

(a}

]

Corporate information

Cades Studee Technologies (India) Private Limited (‘Studec” the ‘Company') is a Private Limited Company incorporated or 20 March 2006 under the
Companies Act, 1936 having its registered office at No. 11, 3rd Cross, Ganganagar North, near CBI office. Bangalore - 560032, Kamataka. India The
Company 1s a subsidiary of AXISCADES Technologies Limited ("ACTL"}, a public limited company. cperating in the business of Engineermy Design
Services. The Company is operating in the business of Documentation Engineering Services.

Significant accounting policies

Basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notitied under the Companics
(Indian Accounting Standards) Rules. 2015 (as amended [rom fime to time) and presentation requirements of Division 11 of Schedule 111 1o the
Companices Act, 2013, (Ind AS compliant Schedule IT1),

The financial statements have been dreparcd on a historical cost basis except cenain ilems which need to be stated at fair value as per Ind AS

The tinancial statements are presented in Indian Rupees (Rs.) and all values are rounded of¥ 1o the nearest lakhs, except when otherwise indicated

Summary of significant accounting policies
Current versus non-current classification

The Company presents assets and fiabilitics in the balance sheet based on currentinon-current classification An asset is treated as current whe it is:
- Expecied w be realised or intended to be sold or consumed in the normal aperating eycle
- Leld primarily for the purpose of trading
- Expeeted 1o be realised within twelve menths aller the reperting period, o
- Cash or cash equivalent unless restricted from being exchanged or used to setlle a liability lor at leas! twelve months after the reporting period
All other assels are classificd as non-current.

A liability is treated as current when
- [Lis expecled to be settied in the normal operating cycle
- ILis held primarily for the purpose of trading
- Itis due ta be seuled within twelve months after the reporling period, or
- There is no unconditional right to defer the settlement of the fiability for at least twelve months afler the reporting period.

The terms of liability that couldl. at the oplion of the counterparty. result in its settlement by their realisation in cash and cash instruments do not asTect
its classificalion.
The Company classitics all other liabilities as nen-current.

Deferred tax asscts and liabilities are classified as non-current assets and liabilitics

The operating cycle is the time between the acquisition of assets for nrocessing and leir realisation in cash and cash equivalents. The Campany has

R il UL ORI MRS NP JPRRPNSP | SR Y

Property plant and equipment

Property. plant and equipment is staled at cost. net of accumulated depreciation and accumulated impairment losses, if ony The cost comprises
purchase price, cest of replacing part of the plan: and equipment, borrowing costs it the recognition criteria are et and directly attributable cast of
bringing the asset to its location and condition necessary for the intended vse. Any rade discounts and rebates are deducted in arriving at the purchase
price. When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciaics them separately based on their
specific usetul lives. Likewise, when a major inspection is perlormed. its cosl 15 recognised in the camying amount of the plant and cquipment as a
teplacement if the recognition criteria are satisiied. All other repair and maintenance costs are recognised in statement of profil ané loss as incurred
The present value of the expected cost for the decommissioning af an asset aller its use is included in the cost of the respective esset if the recognilien
critena for a provision are el

An item of property. plant and equipment and any significan! part inilially recognised is derecopnised upon disposal or when no Tulure economic
oenefits are expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the dilference between the net

disposal proceeds and the carrying amount of the assci) 1s included in the income stalement when the asset is derecognised

Depreciation is calculated on a straight-line basis over the estimated vsetul lives of the assets as follows:

Catepory of assels Uselud il estimnted by monnsenent
Office equipments 7 years
Fumiture & fixuires 7 years
Computers 3 years

Leasehold improvements are depreciated over the primary 'ease period or useful fife. whichever is sharter. on a straight-fine basis

The residual values, useful fives and methods of depreciation of property, plant and equipment are reviewed al eacl Fnancial year end and adjusted
prospectively, il appropriate




Cades Studee Technologies (India) Private Limited
Summary of significant accounting policles and uther explanatory information for the perled ended March 31, 2022

Notes to the Ind AS Financial Statements for the year ended March 31, 2122

{c)

(d)

(e}

Intangible assets

Intangiblc assets ucquired separately are measured on initial recognition ai cost. The cost of intangible assets acquired in a business combination 1s
their tar value at the date of acquisition Following initial recognition. intangible assets are carried at cost less accumulated amortization and
acewmulated impairment losses, ilany

The usetul lives of intangible assets are assessed as either tinite or indefinne

Intangible assets with finite lives are amortised over the useful economic lite and assessed for impairment whenever there is an wdication that the
intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset with a linite useful life are reviewed at
least at the end ol each reporting period. Changes in the expected usetul life or the expected pauem ol consumption of luture economic bergtits
embodied n the assel aze considered to inodify the amortisation period or method. as appropriate. and are (reated as changes in accounting estimaltes
The amortisation expense on intengible assets with finite lives is recognised in the statement of profit and lass unless such expendituie Torms part of

carrying value ol another asset.

Intangible assels with indefinite useful lives are not amortised. but are tested for impairment annually, gither individually or al the cash-generating unit
level The assessment of indefinile life 1s reviewed annually 1o determine whether the indefinite life continues to be supportable. If not. the change in
werlnl lifis fram indatinite ta finite is marde an a nencnsctive hasie

Gains or losses arising trom derecognition of an intangible assel are measured as the difference between the net disposal proceeds and the carmying
amount of the asset and are recognised in the stalement of profit or loss when il assel is derecognised.

Goodwill, in general. is recorded in the buoks only when some consideration in money or imoney's worth has been paid for it Whenever a business s
acquiired for @ price (payable either m cash or in shares or otherwise) which is in excess of the value of the net assets of the business taken over. the
excess is termed as 'goodwill' Goodwill arises from business connections, Irade name or reputation of an eniterprise or from other iniangibie benefits
enjoyed by an enterprise,

A summary of amortization policies applied to the Company’s intangible assets is as below:
Category of ussels Uselul Jile o5 manageneit
Compuler software - application 3 years

Impairment of non-financial assets

The Company assesses. at each reporting date, whether there 15 an indication that an assel may be impaired. I any indication exists, or when annval
impainnent testing for an assel is required. the Company estimates the asset’s recoverable amount. An ussel’s recoverable amount s the higher of an
asset’s or cash-generating wnit's (CGU) fair value iess costs of disposal and iis value in use The recoverahle amount is determined tor an individual
asset, urless the asset does not generate cash inflows thal are fargely independent of those trom other assels or groups ol assets. Where the carrying
amount of an asset o1 CGL exceeds its recoverable amount, the asset is considered impaired and is written down 10 its recoverable smount

In assessing value in use, the esimated [utuie cash lows are discounted to their present value using a pre-tax discount rale that reflects current market
assessments ol the time value of money and the risks specilic to the asset, In determining fair value less costs of disposal. recent markel iansactions
are taken into account I1'no such tansactions can be identilied. an appropriate valuation model is used.

The Company bases ils impairment calculation on delailed budgets and forecast caleulations. which are prepared separately for wach of the Campany's
CGUs 1o which the individual assets are allocaled. These budgets and forecast ealeulations genesally cover a period of live vears. For longer periods., u
long term growth rate is calculated and applied to project future cash Nows afler the filth year.

Iinpairment losses of continuing operations, including impainment ol inventories, are recognised in the statement of profit und loss

For assets excluding goedwill, an assessment is made at cach reporting dale to determine whether there is an indication (hat previously recognised
1impairment losses no longer exist or have decreased. 1F such indication exists. the Company estimates the asset's or CGU's recoverable amount A
previously recognised impairment loss is reversed only if there has been a change in the assumiptions used Lo determine the assel’s recoverable amount
since the last impainnent loss was recognised . The reversal is limited so thal the carrying amount of the assel does not exceed i1s recoverable amount.
nor excezd (he carrying amount that would have been determined. net of depreciation, had no imparment loss been recognised Tor the asset in privr
years. Such reversal is recognised in the statement of profit and loss.

Goodwill is tested for impairment annually and when circumstances indicate that the carrying valie may be impaired. Impainnent is determined lor
poodwill by assessing the recoverable amount of each CGU tor group of CGUSs) to which the goodwill relates, When the recoverable amownt of the
CGL 15 less than its canying amount, an impairment loss is recognised lmpairment losses relating to goodwill cannot be reversed in fulure periods

Borrowing costs

Borrowing costs directly aitributable to the acquisition, construction or production of an assel that necessarily takes a substantial period of time to pet
ready for ils intended use or sale are capitalised us part of the cost of the asset All other borrowing costs are expensed in the period in which they
occur Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds Borrowing cost also includes
exchange differences to the extent regarded as an adjustment 1o the berrowing costs,

(This space hus been imentionaliy lef blank
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Cades Studee Technologics (Tndia) Private Limited
Notes to the Ind AS Financial Statements foy the period ended Mavch 31, 2022
(All amowts in Rs. lakhs, unfess olhenwisc sialed)

37 Traunsfer Pricing

Duting the yeur eaded Match 31,2022, the Compuny has entered into certai Lan

ctions with its related patties as defined under scction 92BA of Income Tux Acl. 1961 (“the Act™) The

Company, as required under the Act, i in the process of getring ke bansfer pricing evatualion conducted for Tntsimational and Specified Domestic Transaclions undertuken during the
year, The Company is cantident that the [niemationai and Speeified Domestic Transuclions with associated/relaied enterprises aic at aim's lenglly, and accordingly does vol expect iny

material financial adjustment on completion ol the tii

38 Ratio Analysis and Its clements

er pricing evaluation

Ratio Numersfor Denominator March 31, 2022 Mireh 31,2021 |% Changes Reusun for
S Varance
Current ratio Current Asset Curtent Liabilities 9.53 744 28%|Reduction i Lease
) Liability
Dcbt- Equity Ratio Totul Debt Total Equity 0.18 039 -53%|Reduction in Lease
Liability
Debt Service Coverage ratio Eaings for debt Debt service = Tnterest & Lease Pu;r;enté 5.27 4.31 2%
service = Net ptofit |4 Principal Repayments
ufter laxes + Non-cash
operating expenses
Retuin on Equity ratio Net irofit alter Avelage Equity 0.09 0.10 -1 1%
taxes(excluding OCY)
Tyade Receivable Turmover Ratio Turnover Average Trade Receivable 235 PR 5%
Trade Payable Tunove: Ratio Tumover Average Trade Payable 86.75 98.91 <13%
Net Capital Turnover Ratio Turnover Average  of  (Currenl  Assets-Cunent 1.13 1,42 -21%
Liability)
Net Profit ralio Net Profit afler Tumuver an 0.10 4%
taxes(excluding OCI)
Return v Capital Employed Larmings before Capital employed 0.7 028 -39%)|Decline in EBIT
inferest snd xes
Return on Investment Finance Income Investment 0,07 - 100%|Fixed deposit made
during the year

39 The Code an Social Seewrily, 2020 (*Code') relating (0 emplayee benefits during employment and past-employment beneits veceived Presidential assent in Sepiember 2020. The Code
has been published in the Gazette of India. However, the date on which the Code will cone into effect has not been ootitied and the final rules/ interpretation: have nol yet been issued. The

Company will as:

4

=

Otlier Statutary Inlormation
(i) The Company do not have any Besami property, where any plocecding has been initinted or pending againat the Group for holding any Benaini property

(i) The Conipany do not have any lransactions with compuies struck off.

(i) The Company do not bave any charges or satisfaction which is yet to he regisiered with ROC beyond the slawtory pe: iod,
(iv) The Cotrpany have not traded or invesied in Crypto currency ot Vielual Cunrency during the inancial year,

s the impact of he Code when it comes into effect and will record any related impact in the period the Code becomes ceffective

{v) The Company have not advanced or loared or invested funds to any other person(s) ot entity(ies), inchiding foreign entilies {Inlermediaries) with the understanding that the

Intenmediary shail:

(a) direcily or indirectly Jend or invest in other persons or ealitics ideatified in any manner whatsoever by or on behalf of the Company (Ultimale Beneficiaries) or
(b) provide any puarantee, seciuity or the like 1w or on behalf of Lhe Ultimale Beneficiaties

{vi) The Company have not received any fund from any person(s) or entity(ies), including foreign enlities (Funding Party) with the uadeistanding (whether recorded m writing or

atherwise) that the Group shall:

(a) directly or indircetly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ullimate Beneficiaries) ur
(b) provide any guarantee, security oc the like on behalf of the Ultimate Beneficiaries,

{vii) The Company have not any such transaction which is not recorded in the books of accounts that has been sorrendered or disclosed as income during the year in the tax assessinents
under the Income Tax Act, 1961 (such as, search ar survey or any other relevant provisions of the Income Tax Act, 1961

4

-

The Company's operations and Financial Stalcments have been impzcted by the outbreak of COVID-1% pandemic The full impact of COVID-19 still remains uncertain and could be

different from the estimates considered while preparing these Financiul Statements. The Company will continue to closely monitor any inaterial changes to future econonic conditions
piep pany )

42 Previous year's figures lisve been regionped / reclassified wherever necessary, Lo confirm to this year's classification.
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Chanceied Accouniunts
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