











S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants

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:

() (a)(A) The Company has maintained proper records showing full particulars, including

(B)

(b)

(©)

(d)

(e)

(i)  (a)

(b)

(i) (a)

quantitative details and situation of Property, Plant and Equipment.

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

Property, Plant and Equipment have been physically verified by the Management during
the year and no material discrepancies were identified on such verification.

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(i)(c) of the Order is not applicable
to the Company.

The Company has not revalued its Property, Plant and Equipment (including Right of use
assets) or intangible assets during the year ended March 31, 2023.

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.

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.

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(i1)(b) of the Order is not applicable to the Company.

During the year the Company has not provided advances in the nature of loans, or provided
security, or stood guarantee to companies, firms, Limited Liability Partnerships or any other
parties. Further, during the year the Company has granted loan to other parties as follows:

Particulars Loans (Rs. in
Lakhs)
Aggregate amount granted/ provided during the year
Others
- Holding company (AXISCADES Technologies 400
Limited)
- Fellow Subsidiary (AXISCADES Aerospace and 70

Technologies Private Limited)
- Employees
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(b)

(c)

(d)

(e)

Particulars Loans (Rs. in
Lakhs)

Balance outstanding as at balance sheet date in respect of
above cases

Others
- Holding company (AXISCADES Technologies 650
Limited)
- Fellow Subsidiary (AXISCADES Aerospace and 310
Technologies Private Limited)
- Employees 84.63

During the year, the Company has not provided security, provided guarantees and
advances in the nature of loans to companies, firms, Limited Liability Partnerships or
any other parties. Further, during the year the investments made and the terms and
conditions of the grant of loan to other parties and investments are not prejudicial to the
Company's interest.

In respect of loans granted to companies, the schedule of repayment of principal and
payment of interest has been stipulated and the repayment or receipts are regular except
in the following cases:

Name of the Entity Amount of Due date Date of | Extent
Interest (in Rs. payment of
Lakhs) delay
Holding company 1.19 | February | Not yet -
(AXISCADES 13,2023 | paid
Technologies Limited)
Fellow Subsidiary 0.47 | October- | January 93
(AXISCADES 31,2022 | 31,2023 | days

Aerospace and
Technologies Private
Limited)

There are no amounts of loans or 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.

During the year, the Company had extended loan to a company to settle the loan granted
to this party which had fallen due during the year. The aggregate amount of such dues
extended loans and the percentage of the aggregate to the total loan granted during the
year are as follows:
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Name of Parties Aggregate amount | Aggregate overdue Percentage of the
of loans or amount settled by aggregate to the total
advances in the renewal or extension loans or advances in the
nature of loans or by fresh loans nature of loans granted

granted during the | granted to same parties | during the year
year (Rs. Lakhs) (Rs. Lakhs)
AXISCADES Aerospace 470 70 15%
and Technologies Private
Limited (Fellow
Subsidiary)

() 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 Central Government has not specified the maintenance of cost records under Section 148(1) of
the Companies Act, 2013, for the services of the Company.

(vii) (a) Undisputed statutory dues including goods and services tax, provident fund, employees’
state insurance, income-tax, custom duty, cess and other statutory dues have generally
been regularly deposited with the appropriate authorities though there has been a
significant delay in payment of provident fund in few cases. According to the information
and explanations given to us and based on audit procedures performed by us, undisputed
dues in respect of goods and services tax, provident fund, employees’ state insurance,
income-tax, custom duty, cess and other statutory dues which were outstanding, at the
year end, for a period of more than six months from the date they became payable, are as

follows:
Name of Nature of Amount Period to Due Date Date of
the Statute the Dues (Rs. Lakhs) | which the Payment
amount
relates
Provident Employer 0.35 | April’22to | May 15, | Not yet
fund and August’22 2022 - | paid
Employee September
Contribution 15,2022
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(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.

(viit) 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)

()

(xi)

(xii)

(a)

(b)

(c)

(d)

(e)

(a)

(b)

(a)

(b)

(c)

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.

The Company has not been declared wilful 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.

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.

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

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.

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.

No fraud by the Company or no fraud on the Company has been noticed or reported
during the year.

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.

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

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.
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(xiil) 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 financial statements,
as required by the applicable accounting standards. The provisions of Section 177 of Companies
Act, 2013 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.

(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.

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

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

(xviil) 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.

(xix)  On the basis of the financial ratios disclosed in note 38 to the financial statements, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the 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.
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(xx)  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

daotip Hror-o!

per Pradip Agarwal

Partner

Membership Number: 065537
UDIN: 23065537BGYYEV9444

Place of Signature: Bengaluru
Date: May 03, 2023
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF Cades Studec Technologies (India) 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 financial statements of Cades Studec
Technologies (India) Limited (“the Company™) as of March 31, 2023 in conjunction with our audit of
the 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 ot 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 Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to these 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 ICAL 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 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 financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to these financial statements, assessing the
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor’s
Judgement, including the assessment of the risks of material misstatement of the 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 financial
statements.

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

provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles
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A Company's internal financial controls with reference to financial statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
Company are being made only in accordance with 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 financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to financial statements to future periods are subject to
the risk that the internal financial control with reference to 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 financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2023, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note issued by the ICALI.

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

!. ny 47‘;...;(.:4

per Pradip Agarwal

Partner

Membership Number: 065537
UDIN: 23065537BGYYEV9444

Place of Signature: Bengaluru
Date: May 03, 2023




Cades Studec Technologies (India) Private Limited
Balance Sheet as at March 31, 2023

(All amounts in Rs. lakhs, unless otherwise stated)

Notes March 31, 2023 March 31, 2022
Assels
Non-current assefs
Property, plant and equipment 3 143.28 144.75
Other intangible assets 4 10.55 15.98
Right-of-use assets 3l 25285 341.69
Financial assets
Loans 5 - 490.00
Other financial assets 6 55.29 21.29
Deferred tax assets, net 28 100.12 94 .39
Non-current tax asset, net 7 26.57 46.36
Other non-current assets 8 - 28.59
588.66 1,183.05
Current assets
Financial assets
Investments 9 446,77 71690
Loans 5 960.00 70,00
Trade receivables 10 685.58 737.03
Cash and cash equivalent Il 145,14 5247
Other bank balances 12 50.00 50.00
Other financial assets 6 104,05 10835
Other current assets 8 65.69 11.18
2,457.23 1,745.93
Total assets 3,045.89 2,928.98
Equity and liabilities
Equity
Equity share capital 13 62,50 62.50
Other equity 14 2.369.57 2,184 38
Total equity 2,432.07 2,246.88
Non-current liabilities
Financial liabilities
Lease liabilities 31 284 57 366.46
Provisions 15 133.83 13252
418.40 498.98
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 24,44 16.33
and small enterprises
Lease liabilities 31 48.10 4519
Other financial liabilities 17 36.38 3826
Provisions 15 63.37 63.55
Other current liabilities 18 17.91 18.26
Liabilities for current tax (net) 19 522 -
195.42 183.12
Total liabilities 613.82 682.10
Total equity and liabilities 3,045.89 22923.93

The accompanying notes are integral part of Ind AS financial statements

As per our report of even date

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

S B

per Pradip Agarwal
Partner
Membership Number : 065537

Place: Bengaluru
Date : May 03, 2023

For and on behalf of the Board of Directors of
Cades Studec Technologies (India) Private Limited
CIN : UT2900K AZ006PTC49241

LB b

haradhi Chandra Babu Pampapathy Philippe Chabalier
irector Director
IN:02809502 DIN:03101253

Place: Bengaluru
Date : May 03, 2023

Place: Toulouse
Date : May 03, 2023




Cades Studec Technologies (India) Private Limited
Statement of Profit and Loss for the year ended March 31, 2023
{All amounts in Rs. lakhs, unless otherwise stated)

Notes March 31, 2023 March 31, 2022
Income
Revenue from contracts with customers 20 1.694.43 1,705.18
Other income 2zl 60.03 110.00
Finance income 22 62.37 48.58
Total income 1.816.83 1.863.76
Expenses
Employee benefits expense 23 1.320.28 1,293.75
Depreciation and amortisation expense 24 95.62 127.80
Finance costs 25 3942 59.50
Other expenses 26 118.03 13328
Total expenses 1,573.35 1,614.33
Profit before tax 243.48 24943
Tax expense: 28
Current tax 69.67 68.71
Adjustment of tax relating to earlier years - 032
Deferred tax credit {7.16) (5.33)
Total tax expense 62.51 63.70
Profit for the year 180.97 185.73
Other comprehensive income (OCI)
Net other comprehensive income not to be reclassified to profit or
loss in subsequent year
Re-measurement gain /(losses) on defined benefit plans 34 4,99 (5.09)
Income tax effect (1.26) 1.28
Net other comprehensive income not to be reclassified to profit or 3.73 (3.81)
loss in subsequent year
Net other comprehensive income to be reclassified to profit or loss in
subsequent year
Gain/(loss) on cash flow hedges 0.66 {0.66}
Income tax effect (0.17) 0.17
Net other com prehensive income to be reclassified to profit or loss in 0.49 (0.49)
subsequent year
Total other comprehensive income for the vear, net of tax 4.22 (4.30)
Total comprehensive income for the year, net of tax 185.19 181.43
Earning per share [nominal value of Share Rs. 10 (March 31, 2022 :
Rs. 10)]
Basic and Diluted 27 28,95 29.72

The accompanying notes are integral part of Ind AS financial statements

As per our report of even date

For S.R. Batliboi & Associates LLP

Chartered Accountants

ICAI Firm Registration number : 101049W/E300004

per Pradip Agarwal
Partner
Membership Number : 065537

o -

g el
L] N
/ F \
2 (Bangalore
\ Halo

Place: Bengaluru
Date : May 03, 2023

For and on behalf of the Board of Directors of
Cades Studec Technologies (India) Private Limited
CIN : U72900KA2006PTC049241

Philippe Chabalier
Director
DIN:03101253

DIN:02809502

Place: Bengaluru
Date : May 03, 2023

Place: Toulouse
Date : May 03, 2023




Cades Studec Technologies (India) Private Limited
Statement of Cash Flows for the year ended on March 31, 2023
(All amounts in Rs, lakhs, unless otherwise stated)

March 31, 2023 March 31, 2022
A Cash flow from operating activities
Profit before tax 243.48 249.43
Adjustment to reconcile profit before tax to net cash flows
Depreciation of property, plant and equipment 3567 3881
Depreciation on right-of~use asset 50.57 77.60
Amortisation of intangible assets 938 11.39
Loss on sale of property, plant and equipment - 24.35
Net i P on defined benefit liability 8.82 941
Unwinding of discount on decommissioning cost 0.40 041
Dividend income from mutual funds {32.51) (17.89)
Provision for security deposit 13.00 -
Unrealised foreign exchange loss 1.81 -
Interest on employee loans 8.56 -
Gain on termination of Right 1o use assets & (61.63)
Lease rent concession “ (12.32)
Interest on lease liability 3020 49.68
Interest income from fixed deposit (2.66) (1.67)
Interest income from financial assets carried at amortised cost (57.75) (45.19)
Operating profit before working capital changes 308.97 322.38
Movements in working capital
Decrease in trade receivables 49,64 17.40
Decrease in other non current assets 28.59 16.67
{Increase )decrease m other current assets (54.50) 6.25
(Increase)decrease in other financial asset {47.08) 6.88
Increase in trade and other payables 6.58 1.59
Increase in other current liabilities (0.35) (0.33)
Increase/{decrease) in other current financial liabilities (1.22) 279
Decrease in provisions (3.10) (13.92)
Cash generated from operating activities 287.53 359.M
Direct taxes paid (net) {44.66) {94.58)
Net cash generated from operating activities (A) 242.87 265.13
B Cash flow from investing activities
Purchase of property, plant and equipment (34.20) (9.54)
Purchase of intangible assets (3.95) (5.04)
Fixed deposit - (50.00)
{Purchase)/sale of units in mutual fund 302 64 (270.53)
Inter corporate deposit given {400.00) -
Dividend income received - 17.89
Interest income received 56.22 47.97
MNet cash used in investing activities (B) 1:7_9.29) (319.25)
C Cash flow from financing activities
Payment of principal and interest portion of lease liabilities {70.91) (61.13)
Net cash used in financing activities (C) {70.91) (61.13)
Net increase/(decrease) in cash and cash equivalents (A+B+C) 92.67 (115.25)
Cash and cash equivalents as at beginning of the year 5247 167.72
Cash and cash equivalents as at end of the year (refer note 11) 145.14 52.47
The accompanying notes are integral part of Ind AS financial statements
As per our report of even date
For 5.R. Batliboi & Associates LLP For and on behalf of the Board of Directors of

Charlerled Accquma!ns Cades Studec Technologies (Tndia) Private Limited
ICAI Firm Registration number : 101049W/E300004 CIN : U72900KA2006PTC049241

-(ut.y Apar-vef

.

per Pradip Agarwal sharadhi Chandra Babu Pampapathy  Philippe Chabalier
Partner . irector Director
Membership Number : 065537 N:02809502 DIN:03101253
Place: Bengaluru ' Place: Bengaluru Place:Toulouse

Date : May 03, 2023 Date : May 03, 2023 Date : May 03, 2023




Cades Studec Technologies (India) Private Limited
Statement of Changes in Equity for the year ended March 31, 2023

(All amounts in Rs, lakhs, unless otherwise stated)

A. Equity share capital

Equity shares of Rs. 10 each, issued, subscribed and fully paid-up

As at April 01 2021

Issued during the year
As at March 31 2022
Issued during the year
As at March 31, 2023

B. Other equity

Number Amount
6.25 62,50
6.25 62,50
6.25 62.50

Reserves and Surplus

iculars Securiti Total oth it
Particulars ur.l o Retained earnings Hedge reserve WRLoEher sty
premium

Balance as at April 01, 2021 656.83 1,346.12 - 2,002.95
Profit for the year - 185.73 - 18573
Re-measurement losses in defined benefit ) (3.81) ) (381
plans, net of tax
Fair value changes on derivatives designated
as cash flow hedge, net of tax } ) 04 Qa9
Balance as at March 31, 2022 656.83 1,528.04 (0.49) 2,184.38
Profit for the year 180.97 180.97
Re-measurement losses in defined benefit i} 373 373
plans, net of tax
Fair value changes on derivatives designated ; B 0.49 049
as cash flow hedge, net of tax ) '
Balance as at March 31, 2023 656.83 1,712,74 - 2,369.57

The accompanying notes are integral part of Ind AS financial statements

As per our report of even date

For S.R. Batliboi & Associates LLP
Chartered Accountants

ICAI Firm Registration number : 101049W/E300004

Lowsy Haret

per Pradip Agarwal
Partner
Membership Number : 065537

Place: Bengaluru
Date ; May 03, 2023

For and on behalf of the Board of Directors of
Cades Studec Technologies (India) Private Limited

CIN - U72900KA2006PTC049241

2 o b

haradhi Chandra Babu Pampapathy

irector
DIN:02809502

Place; Bengaluru
Date : May 03, 2023

Philippe Chabalier
Director
DIN:03101253

Place: Toulouse
Date ; May 03, 2023




Cades Studec Technologies (India) Private Limited
Summary of significant accounting policies and other explanatory information for the period ended March 31, 2023

Motes to the Ind AS Financial Statements for the year ended March 31, 2023

22

(a)

{b)

Corporate information

Cades Studec Technologies (India) Private Linuted ('Studec’ the ‘Company’) is a Private Limited Company incorporated on 20 March 2006 under the
Companies Act, 1956 having its registered office at No 11, 3rd Cross, Ganganagar North, near CBI office, Bangalore - 560032, Kamataka, India. The
Company is a subsidiary of ANISCADES Technologies Limited ("ACTL"), a public limited company, operating in the business of Engineering Design
Services, The Company is operating in the business of Doc ion Engineering Services.

Significant accounting policies

Basis of preparation

The financial stalements of the Company have been prepared i accordance with Indian Accounting Standards (Ind AS) notified under the Companics
(Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requirements of Division 11 of Schedule I to the Companies
Act, 2013, (Ind AS compliant Schedule I11)

The financial statements have been prepared on a listorical cost basis except certain items which need to be stated at fair value as per Ind AS

The financial statements are presented in Indian Rupees ('Rs ') and all values are rounded off to the nearest lakhs, except when otherwise indicated.

policies

8 y of significant ace

Current versus non-current classification

The Company p assets and liabilities in the bal sheet based on current/non-current classification. An assel is treated as current when it is:
- Expected to be realised or intended to be sold or consumed in the normal operating cycle
- Held primarily for the purpose of trading
- Expected to be realised within twelve months afier the reporting period, or
- Cash or cash equivalent unless restricied from beng exchanged or used to settle a liability for at least twelve months afier the reporting period
All other assets are classified as non-current

A liability is reated as current when |
= It is expected to be settled in the normal operating eycle
- It is held primarily for the purpose of trading
- It is due 1o be settled within twelve months after the reporting period, or
- There is no unconditional right to defer the settlement of the liability for at least twelve months afier the reporting period,

The terms of liability that could, at the option of the counterparty. result in its settlement by their realisation in cash and cash instruments do not affect its
classification.
The Company classifies all other habiliies as non-current

Deferred tax assets and liabilities are classified as non-currem assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their vealisation in cash and cash equivalents. The Company has
identified twelve months as its operating cycle.

Property plant and equipment

Property, plant and equipment is stated at cost, net of lated depreciation and ace lated impai losses, if any. The cost comprises purchase
price, cost of replacing part of the plant and equipment, borrowmg costs if the recognition criteria are met and directly attributable cost of bringing the
assel 1o its Jocation and condition necessary for the intended use. Any trade discounts and rebates are deducted in arriving at the purchase price. When
significant parts of plant and equipment are required 1o be replaced at intervals, the Company depreciates them separately based on their specitic useful
lives. Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the
recognition criteria are satisfied, All other repair and maintenance costs are recognised in statement of profit and loss as incwrred. The present value of the
expected cost for the decommissioning of an asset after its use is included in the cost of the respective asset if the recognition eriteria for a provision are
met,

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

Category of assets ife e 3 ement

Office equipment’s 7 years

Fumiture & fixiures 7 years

Camputers 3 years

The Company, based on technical made by technical expert and management estimate, depreciates certain items of office equipment’s and
furniture & fixture's over estimated useful lives which are different from the useful life prescribed in Schedule I to the Companies Act, 2013, The

management believes that these estimated useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be used.

Leasehold improvements are depreciated over the primary lease period or useful life, whichever is shorter, on a straight-line basis.

The residual values, useful lives and methods of depreciation of property, plant and equip are reviewed at each fi tal year end and adjusted
prospectively, if appropriate.

An item of property. plant and equipment and any significant part matially recognised is derecognised upon disposal or when no future economic benefits
are expected from its use or disposal. Aoy pain or loss arising on derecognition of the asset (calculated as the difference between the net disposal
proceeds and the carrying amount of the asset) 1s ncluded in the income statement when the asset is derecognised.
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{c)

()

(e}

Intangible assets

assets acquired sef 1y are d on nial at cost The cost of gbile assets acquired v a b comt 15 their
fair value at the date of acquis Following munal i rible assets are camed at cost less accumulated amorhzation and accumulated
snpairment losses, 1f any

The useful lives of intangible assets are assessed as either finite or indefimte.

Intangible assets with finite hves are amorused over the useful Iife and d for vh there 15 an indication that the
mtangible asset may be impaired, The amortisation period and the amortisation method for an |ntan,lb1e asset with a fimte useful hife are reviewed ar
least at the end of each reporting penod Changes m the expected useful hife or the expected pattem of ¢ of future benefits
embodled in the asset are considered to modify the amortisation penod or method, as appropriate, and are treated as changes in accounting estimates
The on ble assers wath fimte lives is recogmsed i the statement of profit and loss unless such expenditure forms pant of
camying value oi'anm.her asset,

Tntangible assets with indefinie useful lives are not amorised, but are tested for impairment annually, either indnadually or at the cash-generating umt
level The assessment of indefiniie life 1s reviewed annually 1o determune whether the indefinie life c to be supportable 10 no, the change
useful life from indefimte to finite 15 made on a prospective basis.

An imangible asset is derecozmsed upon disposal (i.e., at the date the recipient obtains control} or when no future economic benefits are expected from
its use or disposal. Any gains or losses ansing from derccognition of an i ible asser are d as the diff: t the net disposal
proceeds and the carrying amount of the asset and are recognised in the statement of profit or loss when the asset 15 derecognised.

Goadwall, in general, is recorded in the books only when some consideration in money of money's worth has been paid for 1t Whenever a business is
acquired for a price (payable either i cash or in shases or otherwise) which is m excess of the value of the net assets of the business taken over, the
excess is termed as ‘goodwill’ Goodwill anses from business connections, trade name or reputation of an enterprse or from other mtangible benefits
enjoved by an enterpnse

A summary of amortization policies applied to the Company’s intangible assets 15 as below:

Category of assets Useful life estimated by munagement
Computer software - apphcation 3 vears

Impairment of non-financial assets

The Comp . al each rep i date, whether there 15 an ndicabon that an asset may be impaired If any mdicanon exists, or when annual
impairment testing for an asset 15 required, the Company the asset's ble amount An asset’s teoowmhle amount is the higher of an
asset’s or cash-generating unit’'s {CGU) fair value less costs of disposal and its value in use The ble amount is d d for an individual

asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or groups of assets. Where the carmang
amount of an asset or CGU exceeds its recoverable amount, the asset 15 considered impaired and is written down 10 11 recoverable amount

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate thit reflects current market
assessments of the nme value of money and the risks specific to the asset. In determining fair value less costs of disposal, recent market transactions are

taken into account I no such ions can be idenntied, an approp luation model is used, These calculations are corroborated by valuation
multiples, quoted share prices for publicly raded comy or other available fair value indi
The Company bases s imparment calculation on detailed budgets and forecast calcul which are prepared separately for each of the Company’s

CGls 10 which the individual assets are allocated These buduzets and forecast calculations generally cover a penod of five years For longer peneds, a
long term growth rate 15 caleulated and npplle:l to project future cash flows after the fifth year

Impairment losses of continuing of including i of 1 are ised in the of profit and loss.

After impai dep 15 ded on the rmsed carrying amount of the asset over its remaiming useful hfe

For assets excluding goodwll, an 15 made at each reporting date to determine whether there is an indication that previously recognised
mmpairment losses no longer exist or have decreased. If such indieation exists, the Company estimates the asset’s of CGU's recoverable amount. A
previously recogmsed smpairment loss is teversed only if there has been a change in the Ja used to d the asset’s ble amount
since the last 1mp loss was anised, The reversal 15 himited so that the camying amount of the asset does not exceed its recoverable amount,
nor exceed the carrying amount that would have been d i, net of depreciation, had no impa loss been d for the asset in prior
years. Such reversal is recognised in the statement of profit and loss

Goodwill is tested for impairment annually and when circumstances indicate that the camying value may be imp i1 is d ined for
goodwill by assessing the recoverable amount of each CGU (or g,mup of CGUs) to which the goodwill relates \\-'hen the recuv\:rab]c amount of the
CGU is less than 11s carrying amount, an i loss is recog) h losses relating 1o goodwill cannot be reversed in future penods
Borrowing costs

Borrowing costs directly attributable to the acquisii ion or production of an asset that necessarily takes a substantual period of time 1o get
ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the penod in which they occur
Borrowing costs consist of interest and other costs that an entity lrlcurs in with the L ing of funds B ing cost also includ,
exchange differences to the extent regarded as an adj 1o the & costs,

(This space has beern tentionally lefi biank)
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n

(g)

Leases

The Company assesses at contract inception whether a contract is, or contans, a lease That s, if the contract conveys the nght to control the use of an
identified asset tor a period of time in excliange for consideration

Company as a lessee
The Company applies 2 single recognition and measurement approach for all leases. except for shont-term leases and leases of low-value assets The
C lease hiabilities to make lease payments and nght-of-use assets representing the nght to use the underdying asseis

i) Right-of-use asscts

The Company recognises nght-of-use assets at the commencement date of the |ease (1 e, the date the underlying asset 15 avaslable for use) Right-of-use
agsels are measured at cost, less any accumulated depreciation and img losses, and adjusted for any of |ease liabil The cost
of right-of-use assets meludes the amount of lease habilines recogmised, winal direct costs ncurred, and lease payments made at or before the
commencement date less any lease incentives received. Right-of-use assets are depreciated on a straghi-line basis over the lease term which is nine
years.

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a purchase opuion, depreciation
is calculated using the estimated uscful life of the asset

The right-of-use assets are also subject to impairment. Refer to the accountng palicies in nate 2.2(d) Impairment of non-financial assets.

ii) Lease Liabilities

At the commencement date of the lease, the Company recog lease liatnl, d at the present value of lease payments to be made over the
lease term. The lease payments nclude fixed payments (including in substance fixed paymenis) less any lease incentives recervable, variable lease
payments that depend on an index or a rate, and amounts expected to be pad under residual value g The lease p also include the
exercise price of a purchase option reasonably cenain to be exercised by the Company and pay of penalues for ter the lease, if the |ease
term reflects the Company ising the option o Vanable lease payments that do not depend on an index or a rate are recognised as
expenses (unless they are meurred to produce inventones) in the period in which the event or condition that triggers the payment vceurs,

In calculating the present value of lease payments, the Company uses 115 incremental borrowing rate at the lease commencement date because the
wterest rate implicit in the lease is not readily 4 inable. After the date, the amount of lease habililies 1s increased to reflect the
accretion of intersst and reduced for the lease payments made In addition, the cammying amount of lease liabihtics 15 remeasured if there 15 a
modification, a change in the lease term, & change in the lease payments (e o, changes to future payments resulting from a change m an index or rate
used to d such lease pay or a change i the assessment of an ophion 1o purchase the inderlying asset

iii) Short-term leases and leases of low-value assets

The Company applhes the sh lease P w0 1ts short-term leases of premises. [l e, those leases that have a lease term of 12
months or less from the commencement date) 1t alse applies the lease of | lue assets i 1o leases of premises that are
considered to be low value Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-line basis over
the lease term.

Financial instruments

A financial instrument 1s any contract that gives rise 10 a financial asset of one entity and a financial Hiability or equity instrument of another entity.

Financial assets

Initial recog, and
All financial assets are recogmsed lmh:lll)' at Fair value plu.fh in the case of financial assets not recorded at fair value through profit or loss, wansaction
costs that are atnbutable to the ition of the financial asset. Purch or sales of financial assets that require delivery of assets wathin a time frame

established by regulation or convention in the market place {regular way trades) are recognised on the trade date, 1.2, the date that the Company
commits o purchase or sell the asset

Subsequent measurement
For purp of subseg

(1) Financial assets at 1sed cost (debt
nancial assets at fair value through other comprehensive mcome (FVTOCT) with recycling of cumulative gains and losses (debt instruments)
(i} Financial assets at fair value through profit or loss

{v) Equity instruments measured at fair value through other comprehensive mcome (FVTOCH)

. financial assets are classified m four categones:

Financial assets designated at fair value through OCI (equity instruments)

A ial assets’ is i at the 1sed cost if both the following conditions are met:

) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

b} Contractual terms of the asset mive nise on speafied dates 1o cash flows that are solely payments of principal and mterest (SPPL} on the pnincipal
amount outstanding

After initial measurement, such financial assels are subsequently d at ised cost usmg the effective interest rate (EIR) method. Amortised
cost is calculated by taking inta account any discount or premium on acquisition and fees or costs that are an integral part of the EIR, The EIR
amortisation 15 included i finance income in the statement of profit or loss. The losses arising from impaiment are recognised in the statement of profit
and loss Tlis category generally applies to trade and other receivables

Financial assets at fair value through other comprehensive income (FVTOCI) {debt instruments)

A “financial assets’ is classified as at the FVTOCT if both of the following criteria are met:

) The objective of the business model is achieved both by collecung contractual cash flows and selling the financial assets, and

b) The asset’s contractual cash flows represent SPPI

Debt instruments included wathin the FVTOCI category are measured nntlally as well as at each reporting date at I';ul walue. For debt mstruments, at fair

value through OCI, mterest income, foreign mhanbc | and losses or s are 1 |n the profit or loss and computed
in the same manner as for financial mcls i at d cost The i fair value changes are grised in OCT Upon derecognition, the
fair value chang gnised in QOCT is reclassified from the equity 1o profit or loss

“The Company’s debt instruments at fair value through OCT includes invesiments in quoted debi instruments included under other non-current financial
assels
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Financial assets at fair value through profit or lass
Financial assets at fair value through profit or loss are carried 1n the balance sheet at fair value with net changes i faw value recogmsed in the

of profit and loss

This category ncludes denvatve mstruments and listed eguity n which the P had not bly elecied w elassify at fwr value

through OCI, Dividends on listed equiry are grised m the of profit and loss when the nght of payment has been established

Fi ial assets desi d at faiv value through OCT (equity instrumenis)

Upen imtial recognition, the Company can elect to classify irrevocably its equity a5 equity 1 i d at farr value through OC1

u.hcn ﬂ\cy meet the del'muon of equity under Ind AS 32 Financial Instruments: Presentation and are not held for vading The classificaton is
d on an basis Equity instruments winch are held for trading and contingent considerauion recognised by an acquirer

it a business combination to wh|d1 Ind AS103 applies are classified as at FVTPL

Gains and losses on these financial assets are never recycled 1o profit or loss Dividends are recopmised as other income i the statement of profit and
lass when the right of payment has been established, except when the Company benefits from such proceeds as a recovery of part of the cost of the
financial asset, in which case, such gans are recorded in OC1 Equity wstruments designated at fair value through OCT are not subject 1o imparrment

assessment

The Company clecied to-classify bly s histed equity umder this category

Embedded derivatives

A denvative embedded m a hybnd contract, with a financial halnlhiey or non-f ial host, is sep d from the host and accounted for as a separate

derivative if the economic characteristics and nsks are not closely related 1o the host; a separate instrument with the same terms as the embedded
derivative would meet the definition of a derivative; and the hybnd contract 15 not measured at fair value through profit or loss Embedded denvanves
are measured at fair value with changes in fair value recosnised in profit or loss. Reassessment only occurs if there 1s enther a change in the terms of the
contract that significantly modifies the cash flows that would otherwase be required or a reclassification of a financial asset out of the fair value through
prolit of loss category

Derecognition

A financial asset (or, where applicable, a pant of a financial asset or part of a group of similar financial assets) 15 pnmanly derecogmsed (Le removed
from the Campany’s consolidated balance sheet) when

B The nghis to recerve cash flows fram the asset have expired, ar

P The Company's transferred its rights to receive cash tlows from the asset or has assumed an oblq,almn m pay the recerved cash flows in full withoo

matenal delay w a turd party under a pass‘lhmugh arrangement, and enfher (a) the pany has by Iy all the nsks and rewards ol
the asset, or {b) the pany has neither ferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the
assel

When the Company has transferred 1ts rights to receive cash flows fram an asset or has entered into a pass-through arvangement, it evaluates if and 1o
what extent if has retained the risks and rewards of ownership When it has neither transferred nor retained substanually all of the nsks and rewards of
the asset. nor transferred control of the asset. the Company continues to recogmise the transferred asset to the extent of the Company’s continuing
mvelvement. In that case, the Company also recogmses an associated habiity The transferred asset and the associated liabiliy are measured on a basis
that reflects the nghts and obhgatons that the Company has retaned

Continuing involvement that takes the form of a ¢ over the ferred asset is d at the lower of the onginal carnving amount of the
asset and the maximum amount of consideration that the eroup could be reaured 1o repav,

Impairment of financial assets

In accordance with Tnd AS 109, the Company applies expected credit loss (ECL) madel for and recog of iy loss on the
following financial assets and credit nsk exposure

#) Financial assets that are debt i . and are { at amortsed cost ep., loans, debt securities, deposits, trade receivables and bank
balances

b) Financial assets that are debt instruments and arc measured as at FVTOCT

The Company follows “sumplified apy h' for gnition of impat 1 loss all on trade 4]l

The application of simplified approach does not require the Company to track changes i credit risk. Rather, it i P loss all

based on lifetime ECLs at each reporting date, nght from s imibal recognition.

For recognition of impairment loss en other financial assets and nsk exposure, the Company determines that whether there has been a sigmificant
increase in the credit nsk smee mial recogmition 1F credit nsk has not increased significanty, 12-month ECL 15 used 10 provide for impairment loss
However, 1f credit nisk has increased significantly, Iifetime ECL 15 used. If, i a subsequent peniod, credit qualll}' of the instrument improves such that
there is no longer a significant increase in credit risk since winal recognition, then the entity reveris to EnISIng 1 loss all based on
12-month ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial instrument. The 12-month
ECL is a portion of the lifetime ECL which results from default events that arc possible within 12 months after the reportng date

ECL is the difference between all conteactual cash flows that are due to the Company in accordance wath the conwact and all the cash flows that the
entity expects to receive (i.e., all cash shortfalls), discounted at the onginal EIR. When estimating the cash flows, an enuty is required to consider.

{1) All e | terms of the fi 1al (including p ion, call and similar options) over the expected life of the financial
instrument. However, in rare cases when the expected life of the financial instrument cannot be estimated reliably, then the entity is required 1o use the
remaning contractual term of the financial nstrument

{it) Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms

ECL imparment luss allowance {or reversal) recogmized during the penod is d as income/ exp  the of profit and loss (P&L)
This amount s reflecied under the head “other expenses’ in the P&L The balance sheet presentation for vanous financial instruments is described
below:

(1) Fiancial assets measured as at amortised cost. ECL is presented as an allowance, 1., as an integral part of the measurement of thase assets in the
balance shest The allowance reduces the net carrying amount. Until the asset meets write-off eriteria, the Company does not reduce impairment
allowance from the gross carrying amount

(i) Debt instruments measured at FVTOCT Since financial asms are already reflected at fair value, impairment allowance is not further reduced from
its value. Rather, ECL amount is p ted /s "ac lated impai amount” in the OCL
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(h)

Financial liabilities
Initial recognition and measurement

Financial liabilines are classified, at iminal rec as i | liabiliwes at fair value through profit or loss, loans and borrowangs, or payables, as
appropriate,

All financial habilities are recogrused iminally a1 fair value and, in the case of loans and borrowings and puyables net of directly attributable transaction
costs. The Company's financial liabilities include wade and other payables, loans and & 25 1 & bank drafts and financial g
contracts.

Subsequent measurement

Luans and burmwmgs

After initial heanng loans and b g5 are sub l d at ised cost using the EIR method, Gains and losses are
recogmsed m the statement of profit and loss when the habulltlcs are derc:ugmse,d as well as through the EIR amorusation process

Amaorised cost is calculated by taking into account any d orp on zcquisition and ftes or costs that are an integral part of the EIR The
EIR amorsation 15 mcluded as finance costs in the statement of profit and loss. This category g iy apphes to b o5

Financial guaraniee contracts

Financial guaraniee contracts 1ssued by the Company are those contracts thal require a payment to be made to renmburse the holder for a loss i incurs
bevause the specified debtor fnls o make o payment when due in accordance with the terms of a debt instrument. Financial guarantee contrcts are
recognised initially as a hability at fair value, adjusted for transaction costs that are directly butable o the of the Suk |
the liability is measured at the lugher of the amount of loss all d ined as per g q of Ind AS 109 and the anwunl

{ less €

Subsequently, the lability 15 measured at the higher of the amount of loss allowance determined as per impairment requirements of Tnd AS 109 and the

amount d less. when . the | ative amount of income recogmised in accordance wath the pninciples of Ind AS 115
Derecognition
Afi ial liability is d: i when the obligation under the iiability 15 discharged or cancelled or expires. When an existing financial liability 15

replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification 15 ireated as the derecogmiion of the original liability and the recognition of a new liabality The differcnice m the respective
camymg is din the of profit and loss

Offsetting of financial instruments
Financial assets and financial habilities are offset and the net amount is reported in the balance sheet if there 15 a currently enforceable legal nght 1o
offset the recognised amounis and there 15 an inténtion 1o settle on a net basis, o realise the assets and settle the liabilities simultancously

Revenue recognition

Revenue from with & Is d when contro! over services are transferred to the cusiomer at an amount that reflects the
consideration to which the Company expects 1o be entitled in exchange for those services. Revenue i1s measured at the fair value of the consideration
received or receivable, 1aking into account contraciually defined terms of payment and excluding taxes or duties collected on behalf of the govemment
The specific recogninon eritena desenbed below must also be met before revenue is recognized.

The Company derives its revenues primanly from engineening design services. Service mcome comprises of income from tme and matenal contracts,
Revenue on time-and-matenal contracts are recognized as the related services are performed and revenue from the end of the last invoicing o the
reportmg date 15 recognized as unballed revenue Rcvcnut from fixed-price, whete the performance obl:gauous are sausfied over nme and where there

15 N0 ity as o orc af i 15 recognized as per the p 1 letion method

Revenue is recognised as services are rendered on the basis of an agreed mark up on the costs ineurred, in accordance with the lerms of the agreement

entered with the customers

Revenues in excess of mvoicms are classified as contract assets (also referred as unbilled revenue) while mvorcing i excess of revenues are classified
as contract liabilimes (also referred as uneamed revenues)

Interest income

Interest income 1s reporied on an accrual basis vsing the effective interest methed and 15 meluded under the head “other income™ n the Statement of
Profit and Loss.

Contract balances
Contract assets

A contract asset is the nght to consideranon in exchange for goods or services ferred 1o the 1f the Company performs by transfermng
goods or services 1 a customer before the customer pays consideration or before payment 15 due, a contract asset is recogmsed for the eamed
id that is conditional

Trade receivables

A receivable represents the Company’s nght to an amount of ¢ that is I fi.e, only the passage of time 15 required before
payment of the consideration is due) Refer to accounting policies of financial assets in section (g} Financial 1 — initial pnition and
subsequent measurement

Contract labilities

A contract liability 1s the obligation to transfer goods or services to a customer for which the Company has received consideranon (or an amount of
consideration 15 due) from the customer. 1f a customer pays consideration before the company transfers goods or services to the customer, a contract
liability is recognised when the payment is made or the payment is due (whichever 15 earlier). Contract liabilities are recognised as revenue when the
Company performs under the contract.

| This space has been mtentionally lefi blank)
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(1]}

Foreign currencies

Trems included tn the fi ial of the Company are measured using the currency of the pnmary econonuc environment in which the entity
operates {1 & the “funcuonal currency™) The Company's financial statements are presented i Indian Rupee, which is also the Company's functional
and presentation currency

Transactions and balances

Foreign are ded on imnal recogmuion i the funcoonal currency using the exchange rate prevailing at the date of the
ITANSaCtion. How:v:l. for practical reasons, the Company uses an average rate if the average approximates the actual rate a the date of the ransaction.

M v assets and habilines d inated in foreign currencies are twanslated at the functional currency spot rates of exchange at the reporting date.

Exchange differences arising on the settlement or translation of monetary items are recogmised in the statement of profit or loss,

Mon-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial
transacuons Non-monetary items measured at fair value in a foreign currency are wanslated using the exchange rates at the date when the fair value 1s
determumed The gain o loss ansmg on anslaton of non-monetary tems measured at fai value is teated in ling with the recopnition of the gam or loss
on the change in fair value of the item (1 e, translation differences on items whose fair value gain or loss 15 recogmsed m OCT ar profit or loss are also
recogmsed in OCT or profit or loss, respectively)

Retirement and other employee benefits

Retirement benefit in the farm of Provident Fund and Family Pension Fund are defined conribution schemes The Company recognizes contribution
payable 1o the schemes as an expense, when an employee renders the related service The Company has no obligation, other than the contribution
pavable 1o the fund

The Company operates a defined benefit plan for its employees for gratuity The costs of providing benefits under tus plan 1s deternuned on the basis ol
actuarial valuation at each year end using the projected umit credit method

Remeasurements, comprising of actuanal gains and losses, the effect of the asset ceiling, excluding amounts icluded in net mteress on the net defined
benefit liability and the retum on plan assets {excluding amounts included in net mterest on the net defined benefit liablity), are recogmsed immediately
in the balance sheet with a corresponding debit or credit to retamed earmngs through OCI m the penod m winch they occur Remeasurements are noi
reclassified to the statement of profit and loss in subsequent periods

Past service costs are recognised in the siatement of profit or loss on the eatlier of

= The date of the plan amendment or curtailment, and

= The date that the Company recogmses refated restruciunng cosis

Net uiterest 15 caleulated by applying the discount rate to the net defined benefit hability or asset. The C ' iises the followmg changes in the
niet defined benefit obligation as an exp in the af profit and loss

(1) Service costs comprising curfent Service costs, past-service costs, gains and losses on «
(i1} Net interest expense or income

Aceumulated leave, which 1s expected to be utilized wathin the next 12 months, s treated as short-term employes benefit The Company measures the

and i and

expected cost of such absences as the additional amount that it expects to pay as a result of the unused 1 that has acc lated at the reporting

date

The Company treats accurmnulated leave expected to be camed forward beyond twelve months, as long-term employee benefit for measurement
Such long: d ab are provided for, based on the actuanal valuation using the projected unit credit method at the year-

end. The Company presents llle entire leave as a current liability in the balznce sheet, since it does not have an unconditional right to defer its senlement
beyond 12 months after the reporting date.

Taxes

Current income tax

Current income tax assets and liabilities are measured at the amount expected 10 be recovered from or paid to the taxation authorities in accordance with
the [ncome Tax Act, 1961 enacted in India The tax rates and tax laws used to compute the amounts are those that are enacted or substantively enacted,
at the reporting date. Current income tax relating to stems recogmsed outside the statement of profit and loss is recogmsed outside the statement of

profit aml loss (either in 0E‘1 or m eqml}'] Current 1ax items are I i ! to the underlying transaction either in OCI or directly m

cqulry 1 p Iy i taken in the tax retumns with respect to simations in which applicable tx lations are subjeet to
P and establishes provisi wlwreappmpnalc

Deferved tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilinies and their camying amounts
for financial reporting purposes at the reporting date.
Deferred tax habilities are recogmsed for all taxable temporary differences except.

- where deferred tax liability arises from the initial recognition of goodwall or an asset or liability in a tr: ion that1s not a kb bi
and, at the time of the transaction, affects neither the accounung profit nor taxable profit or loss

- In respect of taxable temporary diff: iated with i in subsidiarie and i n jomt . when the timing of
the reversal of the temporary diffe s can be ¢ lled and it is probable that the temporary differences will not reverse in the foresceable future.

Deferred tax assets are recognised for all deductibl porary diffs . the carry forward of unused tax credits and any unused tax losses.

Deferred tax assets are recognised to the extent that 1t 1s probable that 1axable profit will be available against winch the deduetible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilised, except:

- When the deferred tax asset relating to the deductbl diff anises from the initial recognition of an asset or liability in # transaction
that 15 not a business combination and. at the time of the Iransar.llun afTects neither the accounting profit nor taxable profit or loss

- In respect of deductible temporary differences associated with 1 1n subsid iates and i m jomt ventures, deferred tax
assets are recognised only o the extent that it is probable that the temporary differences wall reverse in the foreseeable future and taxable profit will be
available against which the temparary differences can be utihsed,
The camying amount of deferred tax assets is reviewed at each reporing date and reduced o the extent that it is no longer probable tat sufficient
taxable profit will be available 1o allow all or pan of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each
g date and are recognised to the extent tiat it hias become probable that future taxable profits will allow the deferred tax asset 1o be recoversd.

Deferred tax assets and liabilities are measured at the tax rates that are expecied to apply in the year when the asset is realised or the biability is settled,
based on tax rates (and tax laws) that have been enacted or substannvely enacted at the reporting date.

Deferred tax relating to items recognised outside the statement of profit or loss is recognised ouwside the statement of profit or loss (either in OCLor in
equity). Deferred tax itens are pniged in o | 10 the underlying wansaction either in QCE or directly in equity.
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m

(m)

in)

(o)

(p}

(a)

Earnings Per Share (EPS)

Basic EPS are calculated by diiding the net profit for the penod butable to equity shareholders {after deducting preference dradends and
ammbuable taxes) by the weighted average number of equity shares outstanding dunng the penod The weighted average number of equity shares
outstanding during the penod 15 adjusted for events such as bonus issue, bonus element in a nghts issue, share split, and reverse share sphit
(consolidation of shares) that have changed the number of equity shares ding, wathout a c pondimng change in resourees,

For the purpose of calculating diluied eamings per share, the net profit for the penod attnbutable 1o equity shareholders and the weighied average
number of shares ouwtstanding dunng the penod are adjusted for the effects of all dilutwve potential equity shares

Provisions

General

Prosions are recogmized when the Company has a present obligation (legal or constructive) a5 a result of past event, it 1s probable that an outflow of
resources embodymng economic benefits will be required 10 setle the oblig and a rehable estmate can be made of the amount of the obligation

Where the Company expects some or all of a prowision to be reimbursed, for example under an insurance contract, the reimbursement is recognized as a
separate asset but only when the resmbursement 15 vinually certan. The expense relaung to any provision is pi iin the of profit or loss

net off any reimbursement

1f the effect of the time value of money is matenal, provisions are discounted using a current pre-tax rate that reflects, when appropiate, the nisks
specilic to the liability. When discounting 15 used, the increase in the provision due to the passage of tme 1s recognised as a finance cost. These
estimates are reviewed at each reporting date and adjusted to reflect the current best estmates.

Decommissioning Liability

The Company records a p ion for £ costs to and remove the leaschold improvements from the leased premises
Dec g costs are provided at the present value of expected costs to settle the obliganon using esumated cash flows and are recogmsed as pan
of the cost of the particular asset The cash flows are discounted at a current pre-tax rate that reflecws the nisks specific to the decommussioning liabiliy.
The ding of the di 15 eXp d as d and 1sed m the of profit and loss as a finance cost The estimated future costs of
d are il lly and adjusted as approg Changes in the estimated furure costs or in the discount rate apphed are added to

or deducted from the cost of the asset

Contingent liabilities

A contingent liability is a possible abligation that anses from past events whose exi wall be confirmed by the ¢ of non-occurrence of one
ar more uncertain future events bevond the control of the Company or a present obliganon that is not recognized because 1t 1s not probable thal an
outflow of resources will be required to setiie the obligation. A contingent liability also anses m extremely rare eases where there s a lability that

cannot be recognized because it cannot be measured reliably. The Company does not recopmze a ingent liabihiy but discl "s n the
finaneial unless the possibility of an outflow of resources embodying economic benefits 1s remote.
C gent liabilines and ¢ are reviewed by the 15 at each balance sheet date

Cash and cash equivalents

Cash and cash cquivalent in the balance sheel compnse cash at banks and on hand and short-term deposits with an onginal matunity of three months or
less. which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, a5 defined above, net of outstanding
bank drafts as they are considered an integral part of the Company’s cash management

Segment accounting policies
0 are rep 1in a manner consistent with the internal reporting provided to the chief operating decision maker. The Company is

ki

engaged m the engineering design senvice, winch ite single rep 111

Fair value measurement

The Company fi sal such as, denivatives at fair value at each balance sheet date

Fair value is the price that would be received 1o sell an asset of paid to transfer a lisbility in an orderly ion L market p at the
measurement date. The fair value measurement is based on the presumption that the ransackon 10 sell the asset or wransfer the lability takes place
either:

- In the principal market for the asset or lability, or

- In the absence of a pnncipal market, in the most advantageous market for the asset or habibity

The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or a habiliy 15 i using the prions that market participants would use when pricing the asset or liability,

A fair value ofa fi ial asset takes into account a market participant's ability to generate economic benefits by using the asset in its
highest and best use or by selling it o another market participant that would use the asset in its highest and best use,

The Company uses valuati chmques that are appropriate in the ci and for which sufficient data are available 1o measure fair value,
maximising the use of relevant observable inputs and minimising the use of unobservable inputs

4 T |

All assets and habilities for which fair value 15 or i in the fi are categorised within the fair value hierarchy,
described as follows, based on the lowest Jevel input that is significant to the fair value measurement as a whole:

- Level | — Quoted (unadjusted) market prices in active markets for identical assets or habihies

- Level 2— Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

= Level 3 — Valuation techniques for which the lowest level input that 15 significant to the fair valye measurement is unobservable

For assets and hiabilines that are 1sed in the fi 1 ona ing basis, the Company determines whether transfers have occurred
between levels in the hi by by ¥ L (based on the lowest level input that is sigmificant to the far value measurement as a
whaole) at the end of each reporting period

For the purpose of fair value disclosures, the Company has determined classes of assets and habilities on the basis of the nature, characreristics and nisks
of the asset or liablity and the level of the fair value hierarchy as explained above
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)

Use of jud; i and p
The prep of the Company’s i ial st TeguIres 1o make jud, { and iy that affect the reported
of assets and lialulities, and the accony disel and the discl of conti liabilities, Ul about

these assumptions and estimates could resull in outcomes that require a material adjustment to the carrying amount nl' assets or liabihties affected
future periods

Other disclosures relating 1o the Company’s exposure to nsks and uncertainties includes:

Capital management (refer note 33)

Financial isk management objectives and policies (refer note 30)

Sensitivity analyses disclosures {refer note 34 and 36)

Judaments
In the process of applying the Company's i policies. 1 has made the following judgements, wiich have the most significant effect
on the amounts recognised in the financial satements

Leases
The Company enters into leasing arrangements for vanous assets The classification of the leasing arrangement as a finance lease or nperatng lease 15
based on an assessment of several factors, including, but not limited to. ansfer of ownership of leased asset at end of lease term, lessee’s option 1o

purchase and est i of of such opnon, proportion of lease term to the asset’s economic hife, proportion of present value of
minimurn fease payments to farr value of leased asset and extent of specialised nature of the leased asset
The Company cannot readily determine the interest rate pnplicit i the lease, therefore, it uses its i ik ¢ rate (IBR) 1o lease

liabilines. The IBR 15 the rate of interest that the Company would have 1o pay to borrow over a similar term, and with a similar security, the funds
necessary to obtain an asset of a similar value to the nght-of-use assetin a similar economic environment

The Company estimates the TBR using observable mputs {such as market interest rates) when available and 15 required to niake certain ennty-speaific
estimates

The Company has lease contract that melude extension and termination options, The Company applies judsement in evaluanng whether it 18 reasonably
cenain whether to exercise the option to renew or ternunate the lease That s, it considers all relevant factors that create an economic incentive for it to

exercise either the renewal or Afier the ¢ emnent date, the Comp the lease term if there 15 a sigmificant event or change
i circumstances that 1s withan its r.onlml and affects is abiiy o exercise or not 1o exercise the option o renew of 10 terminate (e.g.. construction of
significant leasehold imp or sigmifi 1o the leased asset).

Estimates and assumptions
The key assumptions concerming the future and othict hey sources of estimation uncertamty at the reporung date, that have a significant nsk of causing
material adjusm'ltnl 1o the carrying amounts of assers and liabiliies withun the next financial year, are descnbed below. The Company based 1ts

and an lable when the 1 ] were prep Ny eI and about future

developments, however, may change due to market changes o eivcumstances arising that are beyond the control of the Conpany Such changes are
reflected i the assumptions when they occur

Impairment of non-financial assets

Impairment exists when the carmyang value of an assel or cash generating unit exceeds its recoverable amount, whicl 15 the ugher of its fair value less
costs of disposal and 15 value i use The far value less costs of disposal caleulation is based on available data from binding sales wransactions,
conducted at arm's length, for similar assets or observable market prices less incremental costs for disposing of the asset The value in use calculation 15
based on a Discounted Cash Flow (DCF) mudd. The cash flows are denved from the budget for the next five years and do not include restructuring

activities that the Company is not vet ¢ 4 1o or signiticant future i that will enh the usset's per of the CGU being tested
The r«.overahle amount :s sensitive 10 the discount rate used for the DCF model as well as the expected future cash-inflows and the growth rate used
for pal These esti are most relevant 1o goodwill and other intangibles with indefinite uselhl lives recognised by the Company.

Useful life of assets considered for depreciation of property, plant and equipment

The charge in respect of periodic depreciation is denved after detemuming an estimate of an assel’s expecied usetul life and the expected residual value
at the end of its life. The useful lives and residual values of Company's assets are determined by management at the tme the asset is acquired and
reviewed &t cach financial year end The useful hves are based on technical advice, prior asset usage expenence and the nsk of technological
obsolescence

Impairment allowance for doubtful debts

Trade recervables do not carry any interest and are siated a1 their nominal value as reduced by approp 1l es for | bl
amounts. Under Ind AS, impairment all has been d d based on Exp | Credit Loss (ECL) model E d bi are
based on the ageing of the receivable balance and b | exp Individual made bles are writien oftaf the same are not eollecuble

Taxes

Significant jud: is required to d the amount of deferred tax assets that can be recopmsed, based upon the likely timing and
the level of future laxahle profits togedver wath furure tax planning strategies.

Defined benefit plans (2ratuity benefits)

The cost of defined benefit gratuity plan and other post-empl benehits are d ined using | val An | val I
making various assumptions that may differ from actual developments in the future, These include the determinavon of the discount rate, future salary
mereases and monality rates. Due to the compl invalved m the val and its long-term nature, 2 defined benefit obligation is highly sensiuve

h

to in these pti All 7 are d at each ing date

The parameter most subject 1o change 1s the discount rate. Tn determining the appropriate discount rate for plans operated in India, the management
considers the interest rates of government bonds

The mottality rate 15 based on publicly available moartality tables for India. Those mortality tables tend to change only at mterval in response w
demographic changes. Future salary increases and gratuity incresses are based on expected future inflation rates.

Further details about gratuity obligations are given in Note 34




Cades Studec Technologies {India) Private Limited
Summary of significant accounting policies and other explanatory information for the period ended March 31, 2023

Notes to the Ind AS Financial Statements for the vear ended March 31, 2023

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilines recorded in the balance sheet cannot be measured based on quoted prices in active
markets, their fair value 15 d using valuati hini including the DCF model The mputs to these models are taken from observable
markets where possible, but where this 15 not feasible, a degree of judg, 15 required in establhishing fair values mnelude it

of inputs such as Liquidity nsk, credit nisk and volatility. Changes in assumptions about these factors could affect the reported fair valie of financial
nstruments See Mote 35 for furthes diselosures

Provision for decommissioning

The (‘unwny has recogmised a provision for ds bligations relatng 1o leasehold impr In dh ining the farr value of the
and are made in relaion o discount rates, the expected cost to dismantle and remove the sel up from the leased

plermses and the expected tmung of those costs, The camyng amount af the provision as at March 31, 2023 was Rs. 4.90 lakhs (March 31, 2022 Rs

4 96 lakhs) The Company estimates that the costs would be realised upon the expiration of the respective leases and caleulates the provision using the

DCF method based on the following assamptions:

= Estmated cost = 1 months' rent for respective leased premises

- Duscount rate — 9%

13 Changes in accounting policies and disclosures
‘There are no new accounting policies applied dunng the current year

24 New and amended standards
The Company has not early adopted any standards, smmendments thar have been issued but are not yet effectiveiotfied

(i) Ind AS 16 -Property, Plant and Equipment: Proceeds before Intended Use
The Mimstry of Corporate Affars has notified Companies (Indian A ng Standard) A d Rules 2022 dated March 23, 2022 which 15

effective from Apnl 01, 2022 1o amend the Ind AS 16 1o clanfy that excess of net sale proceeds of items produced over the cost of testmg, of any, shall
not be recogmised in the profit or loss but deducted from the directly attnibutable costs considered as part of cost of an 1tem of property, plant, and

equiptnent
The amendments are effectve for annual reporting penods beginning on or afier | Apnl 2022, These amendinents had no unpact on the tinaneial
statements of the company as there were no sales of such items produced by prog . plant and made lable for use op or after the

beginning of the earhest penod presented.

(ii)  Ind AS 109 Financial Instruments — Fees in the "10 per cent” test for derecognition of financial liabilities

The Mimsiry of Corporate Affairs has notfied Comp {Indian A & Standard) A i Rules 2022 dated March 23, 2022 which is
effective from April 01, 2022 to amend the Ind AS 109 to clarify the fees that an entity includes when assessing whether the terms of a new or modified
fi | liability are sub Ily different from the terms of the enginal financial liabihty These fees include only those paid or received between the

borrower and the lender, including fees pad or received by either the borrower or lender on the other’s behall The amendments are effective for annual
rEpOrtng penuds beginning on or after | April 2022 These amendments had no impact on the financial statements of the company as there were no
modific I ‘s of the pany fi sal i during the penod

2.5 Standards notified but not yet effective

(i) Ind AS 8 - Definition of Ac ing Esti
The Mmsiry oFCoumrralc Aﬁ'alm Izas nouﬁed Companies {Indian Accounnng Standards) Amendment Rules, 2023 dated 31 March 2023 to amend Ind
AS & 1o clanfy the d in and chy n ing policies and the correction of errors 1t has also been

clanfied how entinies use measurement |ec||nlqucs and mputs 1o develop accounting esumates.

The amendments are effecuve for annual reporting penods beginning on or after | April 2023 and apply to chanpes in accounting policies and changes
in accounting estimates that occur on or after the start of that perod

The amendments are not expected to have a material impacet on the Company's financial statements

{it)  Ind AS I - Disclosure of Accounting Policies
The Ministry of Carparate Affairs has notfied Comp {Indan Ac g Standards) Amend Rules, 2023 dated 31 March 2023 to amend Ind
AS 1 1o help entines provide accounting policy disclosures that are more useful by replacing the requirement for enfities 1o disclose their “significant”
accounting policies with a requirement to disclose their ‘matenal” aceountng policies and adding guidance on how entities apply the concept of
matenality in making decisions about accounting policy diselosures
The amendments to Ind AS | are applicable for annual penods beginning on or after | April 2023, Consequential amendments have been made in Ind

AS 107
The Company 15 currently revisiting their ing policy inft Izl 10 ensure i wath the led requn
(iii} Tnd AS 12 - Deferved Tax related to Assets and Liabilities arising froma Smgle Transaction

The Ministry of Corporate Affairs has notified Companies {Indian A lards) A i Rules, 2023 dated 31 March 2023 o amend Ind
AS 12 to narrow the scope of the initial recogmuion excepion under Ind AS 12, so that it no longer applies to transactions that give nse to equal 1axable
and deducuble temporary differences

The amendments should be applied to transactions that oceur on or after the beguinng of the earliest comparative period p d In addi at the
beginning of the earliest comparative period p d, a deferred tax assct (provided that sufficient taxable profit is available) and a deferred tax
fiability should also be ised for all deductible and taxable temporary differences associated with leases and decommissioning obligations.

Consequental amendments have been made in Ind AS 101 The amendments 1o Ind AS 12 are applicable for annual periods beginming on or after |

April 2023,
The Company 15 eurrently assessing the impact of the amendmenis

{This space has been intentionally left blank)
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3 Property, plant and equipment

Computers Furniture and Office Leasehold Total
Cost fixtures equipment improvements
As at April 01, 2021 79.27 36.92 58.30 186.66 361.15
Additions 5.04 - 0.19 4.31 9.54
Deletions - - - 53.51 53.51
As at March 31, 2022 §4.31 36.92 58.49 137.46 317.18
Additions 34.20 - - 34.20
Deletions - - - - -
As at March 31, 2023 118.51 36.92 58.49 137.46 351.38
Depreciation
As at April 01, 2021 66.75 21.30 21.09 39.16 148.30
Charge for the year 8.63 3.26 7.99 18.93 38.81
Deletions - - - 14.68 14.68
As at March 31, 2022 75.38 24.56 29.08 43.41 172.43
Charge for the year 9.45 3.16 7.43 15.64 35.67
Deletions - - - - -
As at March 31, 2023 84.83 2772 36.51 39.05 208.10
Net block
As at March 31, 2022 8.93 12.36 29.41 94.05 144.75
As at March 31, 2023 33.68 9.20 21.98 78.41 143.28
Decommissioning cost
A provision has been recognised for decommissioning costs associated with the premises taken on lease. The Company is committed to
decommissioning the premises as a result of improvements made to the premises (refer note 13).
4 Other intangible assets
Computer Total
Cost Software
As at April 01, 2021 59.49 59.49
Additions 5.04 5.04
Disposals - -
As at March 31, 2022 64.53 64.53
Additions 3.95 3.95
Disposals - -
As at March 31, 2023 68.48 68.48
Amortisation
As at April 01, 2021 37.16 37.16
Additions 11.39 11.39
Disposals - -
As at March 31, 2022 48.55 48.55
Additions 9.38 9.38
Disposals - -
As at March 31, 2023 57.93 57.93
Net block
As at March 31, 2022 15.98 15.98
As at March 31, 2023 10.55 10.55
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5 Loans

Non-current
Unsecured, considered good
Inter-corporate deposit to related parties (refer note 29 and note (i) & (ii) below)

Current
Unsecured, considered good
Inter-corporate deposit to related parties (refer note 29 and note (i) & (i1) below)

March 31,2023  March 31, 2022
- 490.00

- 490.00

960.00 70.00

960.00 70.00

(i) The Company had given an inter-corporate deposit (1CD") to AXISCADES Aerospace & Technologies Private Limited (ACAT"), a fellow subsidiary
amounting to Rs. 240 lakhs and Rs. 70 lakhs repayable by October 22, 2023 and October 30, 2022 respectively, which carries an interest at the rate of 8%
per annum. During the year ended March 31, 2023, the Company had extended an inter-corporate deposit ('1CD') amounting to Rs.70 Lakhs by one year i.e.

October 30, 2023 and carries an interest at the rate of 8% per annum.

(i) The Company had given an inter-corporate deposit ('ICD") to AXISCADES Technologies Limited, the holding company aggregating Rs. 250 lakhs
repayable by December 20, 2023 which carries an interest at the rate of 7% per annum. During the year ended March 31, 2023, the Company had given an
inter-corporate deposit ICD amounting to Rs 400 lakhs repayable after one year i ¢. November 09, 2023 and carries an interest at the rate of 9% per annum,

6 Other financial assets

Non-current

(Unsecured, considered good)
Carried at amortised cost
Security deposits

Loans to employces

Current

Carried at amortised cost

Security deposits, unsecured considered good
Security deposits, unsecured considered doubtful

Less: Provision for security deposit

(Unsecured, considered good)

Accrued interest but not due on inter-corporate deposits (refer note 29)
Loans to emplovees

Other receivables

Other advances

Unbilled revenue (refer note 29)

7 Non-current tax asset, net

Unsecured, considered good
Advance taxes (net of provision for taxes)

8 Other assets

Non-current
Unsecured, considered good
Balances with statutory/ government authorities

Current

Prepaid expenses
Balances with statutory/ government authorities
Advance to suppliers

March 31,2023 March 31, 2022
2326 21.29
32.03 -
55.29 21.29
- 17.00
24.51 11.51
2451 2851
(24.51) {11.51)
- 17.00
7.78 5.50
52.60 76.97
8.14 8.14
0.74 0.74
34.79 -
104.05 108.35
March 31,2023 March 31, 2022
26.57 46.36
26.57 46.36
March 31,2023 March 31, 2022
- 28.59
- 28.59
13.68 10.72
37.98 -
14.03 0.46
65.69 11.18
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9 Investments

March 31,2023  March 31, 2022

Invesoment in mutual funds - unquoted (fair value through profit and loss) (refer note (i) below) 446.77 716,90
446.77 716.90
(i)
March 31, 2023 March 31, 2022
Fartieulane NAV Number of units Carrying value NAV Number of units  Carrying value
LIC MF Liguid Fund - Direct Plan - IDCW 410,52 44,069 25 446.70 67989 70,721.26 T16.83
LIC MF Liguid Fund - Direct Plan - Growth 0.06 1,75 0.07 0.06 1.75 0.07
Total 410.58 446.77 679.94 716,90
10 Trade receivables March 31,2023 Murch 31, 2022
Receivables from related parties (refer note 29) 685.58 737.03
685.58 737.03

Break-up for security details-

Secured. considered pood

Unsecured, considered good

Trade Receivables which have significant ncrease in credit risk
Trade Receivables - credit impaired

Trade receivables ageing schedule as at Mareh 31, 2023

March 31, 2022

March 31, 2023

685,58

T37.03

685.58

737.03

Current but

Particulars
not due

| Outstanding for the following periods from the due date of payment

More than 3
years

6 months- 1
year

Less than 6

2.3 1
maonths g

1-2 years

Total

(i) Undisputed rade receivables- considered good G685.58

685,58

(if) Undisputed trade receivabl
|significant increase in credit risk

which has -

(iti) Undisputed trade receivables- credit impaired -

{(1v) Disputed trade receivabl dered doubtful -

(v) Disputed trade receivables- which has significant -
increase in credil risk

(vi} Disputed trade receivables- credit impaired

Total 685.58

685,58

Trade receivables ageing schedule as at March 31, 2022

Particulars Current but

Outstanding for the following periods from the due date of puyment

not due

Less than 6
months

6 months- 1
vear

1-2 years

More than 3

2-3 years —

Total

(1) Undisputed trade receivables- considered good

584.32

15271

137.03

(i) Undisputed trade receivables- which has
sipnificant increase in credit risk

(1) Undigputed trade receivables- credit impaired

1 trade AT 3

{1v) Disp { doubtful

(v) Disputed trade receivables- which has significant
increase in credit risk

(vi) Disputed trade receivables- credit impaired

Tatal

584.32

1527

737.03

No trade and other receivables are dug from directors or other officers of the Company either severally or jointly with any other person. The above trades receivables as at March
31, 2023 © Rs. 685,58 lakhs (March 31, 2022 - 737,03 lakhs) are due from firm or private companies respectively in which any directors is a parmer, a director or a member.

Trade receivables are non-interest bearing and are generally on terms of 150 days. They are recognised at their original invoice amount which represent their fair value on initial

recognition,

For terms and conditions relating to related party receivables, refer note 29.

{This space has been intentionally left blank)
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11 Cash and cash equivalent March 31,2023 March 31, 2022
Balances with banks -

On current account 145.03 5234

Cash on hand 011 013
I4.:),.=I4 52.47

For the purpose of statement of cash flow, cash and cash equivalent comprises of following -

Balances with banks .

On current account 145.03 5234
Cash on hand 011 013
Cash and cash equivalent reported in cash flow statement 145.14 52.47

12 Other bank balances March 31,2023  March 31, 2022
Deposits with original maturities more than three months but less than twelve months 50.00 50.00
50,00 S0.0U
Breakup of financial assets carried at amortised cost Mareh 31,2023 March 31, 2022
Cash and cash equivalents (refer note 11} 145.14 5247
Other bank balances (refer note 12) 50.00 50,00
Trade receivable (refer note 10) 685 58 737.03
Loans - non current (refer note 5) - 49000
Loans - current (refer note 5) 960,00 T0.00
Other non current finaneials assets (refer note 6) 55.29 21,29
Other current financials assets {refer note 6) 104.05 108.35
Total financial assets carried at amortised cost 2,000.06 1,529.14
Disclosure of change in liabilities arising from financial activities
Payment of principal and interest portion of lease liabilities (refer note 31)
Particulars Cash flow{net) Non cash changes
April 01, 2022 Change in fair value Others March 31, 2023
Lease habilies (refer note 31) 411.65 (70.91) - {8.07) 33267
Total liabilities from financing activities 411.65 (70.91) - (8.07) 331.67
Particulars Cash flow(net) Non cash changes
April 01, 2021 Change in fair value Others March 31, 2022
Lease liabilities (refer note 31) 80L.06 (61.13) - (328.28) 411.65
Total liabilities from financing activities 801.06 (61.13) - (318.28) 411.65

{This space has been intentionally left blank)
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Notes to financial statements for the year ended March 31, 2023
(All amounts in Rs. lakhs, unless otherwise stated)

13 Equity share capital

March 31, 2023 March 31, 2022
Number Amount Number Amount
Authorised share capital
Equity shares of Rs. 10 each (March 31, 2022 ; Rs.10 each) 6.25 62.50 6.25 62.50
6.25 62.50 6.25 62.50
Issued, subscribed and paid-up share capital
Equity shares of Rs. 10 each (March 31, 2022 : Rs. 10 each), fully paid-up 6.25 62.50 6.25 62.50
6.25 62.50 6.25 62.50
(a) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period:
March 31, 2023 March 31, 2022
Number Amount Number Amount
Equity shares
At the beginning of the vear 6.25 62,50 6.25 62,50
Add: Issued. subscribed and - - - -
Outstanding at the end of the year 6.25 62.50 6.25 62.50
(b) Terms and rights attached to equity shares
The Company has only one class of equity shares having a par value of Rs. 10 per share. Each share holder is entitled to one vote per share held.
The dividend, if any, proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting shall be
payable in Indian rupees. In the event of liquidation of the Company, the shareholders will be entitled to receive remaining assets of the Company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.
(c) Details of shares held by the Holding Company
Out of the equity shares issued by the Company, shares held by the holding company are as below :
March 31, 2023 March 31,2022
Number Amount Number Amount
AXISCADES Technologies Limited, the holding 475 47.50 4,75 47.50
company
(d) Details of shareholders holding more than 5% shares in the Company
March 31, 2023 March 31, 2022
Name of the share holders Number Percentage Number Percentage
Equity shares of Rs. 10 each,
fully paid
AXISCADES Technologies Limited 4.75 76.00% 475 76.00%
Studec SAS 1.50 24.00% 1.50 24.00%

As per the records of the Company, including register of shareholders / members and other declaration received from shareholders regarding beneficial
interest, the above share holding represents both legal and beneficial ownership of the shares

(e) Inthe period of five years immediately preceding the balance sheet date, the Company has not issued any shares pursuant to contract without payment
being received in cash or any bonus shares or has bought back any shares.

f)  Details of shares held by promoter

As at March 31, 2023

Particulars

Promoter name

No. of shares at
beginning of the year

Change during
the year

No. of shares at
the end of the
year

% Total shares

% change
during the year

Equity shares of 10 each fully
paid up

AXISCADES
Technologies Limited

4,75,000

4,75,000

75.920%

As at March 31, 2022

Particulars

Promoter name

No. of shares at
beginning of the year

Change during
the year

No. of shares at
the end of the
vear

% Total shares

% change
during the year

Equity shares of 10 each fully [AXISCADES As 4,75,000 - 4,75,000 75.920% -
paid up Technologi 1@)&——-{5‘\0{\ : = T TP
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Cades Studec Technologies (India) Private Limited
MNotes to financial statements for the year ended March 31, 2023

(All amounts in Rs. lakhs, unless otherwise stated)

14 Other equity

Secunty premium
Retamed earnings
Hedge reserve

Total ather equity

March 31, 2023

March 31, 2022

656.83 656,83
1,712.74 1,528.04
- (0.49)

2,369.57 218438

Note refer statement of changes in equity, for movement of other equity.

A. Description, nature and purpose of reserves:

{i}) Securities premium: Securitics premium is used 1o record the premium on issue of shares and 15 wtilised in accordance with the

provisions of Companies Act, 2013,

(i) Retained earnings: 1t comprises of the accumulated profit of the Company.

(iii) Hedge reserve: The Company uses hedging imstruments as part of its management of foreign cunency tisk, For hedging foreign
currency risk, the Company uses foreign currency forward contracts. To the extent these hedges are effective, the change in fair value
of the hedging instrument is recognised in the Hedge reserve. Amounts recognised in the Hedge reserve is reclassified to the statement
of profit and loss when the hedged item affects profit or loss.

15 Provisions

Non-current
Defined benefin liability

March 31, 2023

March 31, 2022

Grawity (refer note 34) 12893 127.56
Prowvision for decommissioning liability - refer note (a) below 490 4.96
133.83 132.58)
Current
Defined benefit liabilire
Gratuity {refer note 34) 4477 47.61
Compensated absences 18.60 15.94
6337 £3.55
Note {a)-
Decommissioning liability
March 31, 2023 March 31, 2022
Balance at the beginning of the year 496 840
Unwinding of discount 0.40 041
Reversed dunng the year {0.46) {3.85)
Provision at the end of the year 4.90 4.96

{This space has been intentionally left blank)




Cades Studec Technologies (India) Private Limited
Notes to financial statements for the vear ended March 31, 2023

(Al amounts in Rs. lakhs, unless otherwise stated)

16 Trade payables March 31, 2023 March 31, 2022
Total outstanding dues of micro enterprises and small enterprises (refer note (i) - 1.53
below)

Total outstanding dues of creditors other than micro enterprises and small 2444 1633
enterprises
24.44 17.86

Trade payables are non-interest bearing and are normally settled on 30 1o 60 day terms.

Trade Payables ageing schedule as at March 31, 2023
Outstanding for the following periods from the due

Particulars Not due  {date of payment Tatal
<l year | 1-2years | 2-3 years >3 yeurs
(1) Total outstanding dues of micro - - - & o

enterprises and small enterprises

(ii) Total outstanding dues of creditors 22.96 060 5 038 - 24.44
other than micro enterprises and small
|enterprises

(iil) Disputed dues of micro - - - - . .
enterprises and small enterprises

(iv) Disputed dues of creditors other - . - - P a
than micro enterprises and small

enterpri
ITotaI 22.96 0.60 - 0.88 - 24.44

Trade Payables ageing schedule as at March 31, 2022

Outstanding for the following periods from the due

Particulars Notdue  |date of payment Total
<1 year | 1-2 years | 2-3 years > 3 years
(i) Total outstanding dues of micro 1.53 - - - - 153
enterprises and small enterprises
(i) Total outstanding dues of creditors 14,04 0.81 1.48 - - 16.33
other than micro enterprises and small

jenterprises
(iii) Disputed dues of micre ., - - - - =

enterprises and small enterprises

(iv) Disputed dues of creditors other - - - - - -
than micro enterprises and small
enterprises

Total 15.57 0.81 1.48 - - 17.86

(i) Details of dues to micro and small enterprises as defined under the MSMED Act, 2006

March 31, 2023 March 31,2022

The principal amount and the interest due thereon remaining unpaid to any

supplier as at the end of cach accounting year
Principal amount due to micro and small enterprises - 1.53
Interest due on above - -

The amount of interest paid by the buyer in terms of section 16 of the MSMED - -
Act 2006 along with the amounts of the payment made to the supplier beyond
the appointed day during each accounting year.

The amount of interest due and payable for the period of delay in making - -
payment (which have been paid but beyond the appointed day during the year)
but without adding the interest specified under the MSMED Aet 2006.

The amount of interest accrued and remaining unpaid at the end of cach - -
accounting year,

The amount of further interest remaining due and payable even in the - -
succeeding years, until such date when the interest dues as above are actually

paid to the small enterprise for the purpose of disallowance as a deductible

expenditure under section 23 of the MSMED Act 2006,

The disclosure with regards to Micro and Small enterprises Development Act, 2006 is based on the information collected by the
Management on the inquiries made with the creditors, which have been relied upon by the auditors. As at March 31, 2023, there were
no partics registered under the said Act.
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Notes to financial statements for the year ended March 31, 2022

(Al amounts in Rs. lakhs, unless gthenwise stated)

17 Other financial liabilities M 3 022
Dues to employees 36.38 35.60
Derivative instruments - 0.66
Uneamed revenue (refer note 29 and note (i) below) - 2.00

36.38 3826
(i) Unearned revenue March 31,2023 March 31, 2022
Opening balance 2,00 6,00
Revenue deferred during the vear - 200
Deferred revenue reconmsed dunng the vear 2,00 6.00
Closing balance - 200

18 Other current liabilities March 31, 2023 March 31, 2022
Statwtory dues 17.91 18.26

17.91 18.26
19 Liabilities for current tax (net) March 31, 2023 March 31, 2022
Provision for Income tax 522 -
522 -
Break up of financial liabilities carried at amortised cost March 31, 2023 March 31, 2022
Trade pavables (refer note 16) A4 17.86
Lease hiability (refer now 31) 332,67 411.65
Other financial liabilities {refer note 17) 3638 3826
393.49 467.77

(This space has been intentionally left blank)








































