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The Members of
VEEFIN SOLUTIONS PRIVATE LIMITED

Your Directors have pleasure in presenting Second (2N°) Annual Report of the business
and operations of the Company and the accounts for the Financial Year ended March 31,

2022.

1. Financial summary and highlights/Performance of the Company

F.Y. 2021-2022 | F.Y 2020-2021
Particulars (in lakhs) (in lakhs)
Total Revenue 618.89 76.07
(-) Total Expenses 563.49 69.85
Profit before exceptional and
extraordinary items and tax 55.40 6.21
(-) Exceptional and Extra Ordinary items 0 0
Profit before tax 55.4 6.21
(-) Current Tax = -
(-) Deferred Tax 0 -
(-) Excess/Short Provision of previous years 0 0
Profit after Tax 55.4 6.21
The summarized consolidated results of yo mpan r iven in the tabl
below:
F.Y. 2021-2022 F.Y 2020-2021
Particulars (in lakhs) (in lakhs)
Total Revenue 65518 76.07
(-) Total Expenses 563.86 69.85
Profit before exceptional and
extraordinary items and tax 91.33 6.21
(-) Exceptional and Extra Ordinary items - -
Profit before tax 91.33 6.21
(-) Current Tax - =
(-) Deferred Tax - s
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(-) Excess/Short Provision of previous years - -
Profit after Tax 91.33 6.21

2. Dividend

The Board of Directors of your company, after considering holistically the relevant
circumstances and keeping in view the company’s dividend distribution policy, has
decided that it would be prudent, not to recommend any Dividend for the year under
review.

3. Reserves & Surplus

The Company has appropriated the profit for the Financial Year 2021-2022 in the profit
and loss account under the head Reserves and Surplus.

The Company does not propose to transfer any amount to the reserves for the Financial
Year 2021-2022.

4. Brief description of the Company’s working during th ate of Co ny'’:
affair

The Company is engaged in the business of developing, providing, marketing, distributing
computer software solutions in the field of Web Content Development, Security Solutions,
Animation, Geographical Information Systems (GIS), Revenue Accounting, Data
Digitization, Back Office Operations, Financial Institutions and management consultancy
services in various fields of E-commerce, Computer Software and Hardware Development,
Training & Manufacturing Computer Hardware and Software products. There has been no
change in the business of the Company during the Financial Year ended 31st March, 2022.

The highlights of the Company’s standalone performance are as under: -

The revenue from operations for the Financial Year 2021-2022 is Rs. 618.89/- (in lakhs)
and for the Financial Year 2020-2021 was Rs. 76.07/- (in lakhs).

The Profit in the Current Financial Year 2021-2022 is Rs. 55.40/- (in lakhs).

The highlights of the Company’s Consolidated performance are as under: -

The revenue from operations for the Financial Year 2021-2022 is Rs. 654.95/~ (in lakhs)
and for the Financial Year 2020-2021 was Rs. 76.07/- (in lakhs).

The Profit in the Current Financial Year 2021-2022 is Rs. 91.33/- (in lakhs).
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5. Change in the nature of business, if any

There have been no material changes and commitments, if any, affecting the financial
position of the Company which have occurred between the end of the Financial Year of
the Company to which the financial statements relate and the date of the report.

6. Alteration in Memorandum of Association

There has been no change in any clause of the Memorandum of Association by virtue of
Section 13 of the Companies Act, 2013, during the Financial Year under review.

7. Alteration in Articles of Association

The Articles of Association of the Company were amended pursuant to Share Subscription
and Shareholders’ Agreement Dated 3" February 2022 with the approval of shareholders
at the Extraordinary General Meeting held on 17%" February, 2022 in accordance with
Section 14 of the Companies Act, 2013 and rules made thereunder.

8. Change of Registered address of the Company after the end of the year:

After the Financial year The registered office of the Company is shifted from 91
Springboard Business Hub Pvt Ltd, 175 Kagalwala House, C Block, East Wing, CST Rd,
Kalina Mumbai , Maharashtra - 400098 to OFF NO - 601, Neelkanth Corporate IT Park,
Kirol Road, Vidyavihar (W), Mumbai, 400086 at the Board meeting held on 25t May,
2022 in accordance with Section 12 of the Companies Act, 2013 and rules made
thereunder.

9. Details of significant and material orders passed by the regulators or courts or
tribunals impacting the going concern status and company’s operations in future

No significant and material orders passed by the regulators or courts or tribunals
impacting the going concern status and company’s operations in future in the Financial
Year 2021-2022.

between the end of the fin ial vear and the of

There have been material changes and commitments, which affect the financial position
of the Company, that have occurred between the end of the financial year to which the
financial statements relate and the date of this report which are as follows:
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Sr. Date of allotment No of equity | Face value | Issue Price (per

No shares allotted | (Per Share) share) (in Rs.)

(In Rs.) (Including
Premium, if any)
per share

1 08-04-2022 155 Rs. 10/- | Rs. 72,248
(One Hundred | (Rupees Ten | (Rupees Seventy-
and Fifty-Five) | Only) Two Thousand Two

Hundred and
Forty-Eight)

2, 29-04-2022 28 Rs. 10/- | Rs. 72,248

(Twenty-Eight) | (Rupees Ten | (Rupees Seventy-
Only) Two Thousand Two
Hundred and

Forty-Eight)

3. 05-05-2022 42 Rs. 10/- | Rs. 72,248

(Forty-Two) (Rupees Ten | (Rupees Seventy-
Only) Two Thousand Two
Hundred and

Forty-Eight)

4, 09-05-2022 128 Rs. 10/- | Rs. 72,248
(One Hundred | (Rupees Ten | (Rupees Seventy-
and  Twenty- | Only) Two Thousand Two
Eight) Hundred and

Forty-Eight)

5 10-05-2022 52 Rs. 10/- | Rs. 72,248

(Fifty- Two) (Rupees  Ten | (Rupees Seventy-
Only) Two Thousand Two
Hundred and

Forty-Eight)

6. 08-06-2022 191 Rs. 10/- | Rs. 72,248
(One Hundred | (Rupees Ten | (Rupees Seventy-
and Ninety- | Only) Two Thousand Two
Two) Hundred and

Forty-Eight)

7 10-06-2022 70 Rs. 10/- | Rs. 72,248

(Seventy) (Rupees Ten | (Rupees Seventy-
Only) Two Thousand Two
Hundred and

Forty-Eight)

8. 10-07-2022 206 Rs. 10/- | Rs. 72,248
(Two Hundred | (Rupees Ten | (Rupees Seventy-
and Six) Only) Two Thousand Two

Hundred and
Forty-Eight)

9. 15-07-2022 15 Rs. 10/- | Rs. 72,248

(Fifteen) (Rupees Ten | (Rupees Seventy-
Only) Two Thousand Two
Hundred and
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10. 01-08-2022 88 Rs. 10/- | Rs. 72,248

(Eighty-Eight) (Rupees Ten | (Rupees Seventy-
Only) Two Thousand Two
Hundred and

Forty-Eight)

11 03-08-2022 28 Rs. 10/- | Rs. 72,248
(Twenty - | (Rupees Ten | (Rupees Seventy-
Eight) Only) Two Thousand Two

Hundred and
Forty-Eight)

12, 05-08-2022 14 Rs. 10/- | Rs. 72,248

(Fourteen) (Rupees Ten | (Rupees Seventy-
Only) Two Thousand Two
Hundred and

Forty-Eight)

13. 10-08-2022 70 Rs. 10/- | Rs. 72,248

(Seventy) (Rupees Ten | (Rupees Seventy-
Only) Two Thousand Two
Hundred and

Forty-Eight)

14, 31-08-2022 28 Rs. 10/- | Rs. 72,248
(Twenty - | (Rupees Ten | (Rupees Seventy-
Eight) Only) Two Thousand Two

Hundred and
Forty-Eight)

15, 05-09-2022 276 Rs. 10/- | Rs. 72,248
(Two Hundred | (Rupees Ten | (Rupees Seventy-
and Seventy | Only) Two Thousand Two
Six) Hundred and

Forty-Eight)

11.Extract of The Annual Return

The extract of the annual return pursuant to section 92(3) of the Companies Act, 2013
and Rule 12(1) of the Companies (Management and Administration) Rules, 2014, in Form
No. MGT - 9 is not applicable as per Rule 12 of Chapter VII the Companies (Management
and Administration) Rules, 2014.

12.Web Link Of Annual Return

As required under section 134(3)(a) of the Companies Act, 2013, The Company have web
link where annual return referred to in sub-section (3) of Section 92 shall be placed.

Website: https://www.veefin.com/
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Independent Auditor’s Report
To the Members of VEEFIN SGLUTIONS PRIVATE LIMITED

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the financial statements of VEEFIN SOLUTIONS PRIVATE LIMITED (“the Company”),
which comprise the balance sheet as at 31st March 2022, and the statement of Profit and Loss and
statement of cash flows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Act in the manner so required and
give a true and fair view in conformity with the accounting principles generally accepted in India, of the

state of affairs of the Company as at 31st March, 2022, its profit/loss and its cash flows for the year
ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Information other than the financial statements and auditors’ report thereon

The Company’s board of directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report including Annexures to Board’s
Report but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained during the course of our audit or otherwise appears to
be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.




Responsibilities of Management and Those Charged with Governance for the Standalone Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a
true and fair view of the financial position, financial performance and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the accounting
Standards specified under section 133 of the Act. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets
of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are
also responsible for expressing our opinion on whether the company has adequate internal financial
controls system in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,

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

e Evaluate the overal! presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
standalone financial statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and {ii) to
evaluate the effect of any identified misstatements in the standalone financial statements.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements

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

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

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

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

c) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with
by this Report are in agreement with the books of account.

d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014.

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

f)  With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in ‘Annexure B’.




g) With respect to the other matters to be included in the Auditor’s report in accordance with
the requirements of Sec 197(16) of the Act as amended, we report that Section 197 is not
applicable to a private company. Hence reporting as per Section 197(16) is not required.

h) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

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

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

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

iv. (a) The management has represented that, to the best of it's knowledge and belief no
funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the company to or in any other
person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the company (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented, that, to the best of it’s knowledge and belief, no
funds have been received by the company from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, whether recorded in writing
or otherwise, that the company shall, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

(c) Based on such audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as provided
under (a) and (b) above, contain any material mis-statement.

v. Nodividend have been declared or paid during the year by the company.

For Pankaj Lunker & Associates
Chartered Accountants
FRN: 0149286W

Place:-Ahmedabad, Pankaj Lunker

Date: 07/09/2022 (Chartered Accountant )
UDIN: 22179136BBIHWS6466 Membership No. 179136



Annexure ‘A’

The Annexure referred to in paragraph 1 of Our Report on “Other Legal and Regulatory
Requirements”.

We report that:

(i)

(ii)

(iii)

(b)

(c)

(d)

(e)

(a) (A) The company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment;

(B) The company has maintained proper records showing full particulars of intangible
assets;

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Property, Plant and Equipment have been

physically verified by the management at reasonable intervals; no material discrepancies
were noticed on such verification;

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of all the immovable properties
(other than properties where the company is the lessee and the |lease agreements are duly
executed in favour of the lessee) disclosed in the financial statements are held in the name
of the company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has not revalued its Property,
Plant and Equipment (including Right of Use assets) or intangible assets during the year.
Accordingly, the reporting under Clause 3(i)(d) of the Order is not applicable to the
Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings have been initiated or
are pending against the company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

(a) The Company is in the business of Software development and hence there is not inventory

(b)

and hence physical verification of Inventory is not applicable

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

According to the information and explanations given to us and on the basis of our examination of
the records of the company, the company has not made investments in, nor provided any
guarantee or security or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, Limited Liability Partnerships or any other parties during the




(iv)

(v)

(vi)

(vii)

(viii)

year. Accordingly, provisions of clause 3(iii)(a), 3(iii)(b), 3(iii)(c), 3(iii)(d), 3(iii)(e) and 3{(jii)(f) of the
Order are not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of
the records, in respect of loans, investments, guarantees, and security, provisions of section 185
and 186 of the Companies Act, 2013 have been complied with.

The company has not accepted any deposits or amounts which are deemed to be deposits
covered under sections 73 to 76 of the Companies Act, 2013. Accordingly, clause 3(v) of the
Order is not applicable.

As per information & explanation given by the management, maintenance of cost records has
not been specified by the Central Government under sub-section (1) of section 148 of the
Companies Act.

(a) According to the information and explanations given to us and on the basis of our
examination of the records of the company, the company is regular in depositing
undisputed statutory dues including Goods and Services Tax, provident fund, employees'
state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value
added tax, cess and any other statutory dues to the appropriate authorities. According to
the information and explanation given to us there were no outstanding statutory dues as on
31st of March, 2022 for a period of more than six months from the date they became
payable.

According to the information and explanations given to us and on the basis of our examination of
the records of the company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.

{(a) According to the information and explanations given to us and on the basis of our
examination of the records of the company, the company has not defaulted in repayment of
loans or other borrowings or in the payment of interest thereon to any lender

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the company, the company has not been declared a willful
defaulter by any bank or financial institution or other lender;

(c) According to the information and explanations given to us by the management, the
Company has not obtained any term loans during the year. Accordingly, clause 3(ix)(c) of the
Order is not applicable.

{(d) According to the information and explanations given to us and on an overall examination of
the balance sheet of the Company, we report that no funds raised on short term basis have
been used for long term purposes by the company.




(x)

(xi)

(xii)

(xiii)

(xiv)

{e)

(f)

In our opinion and according to the information and explanations given by the
management, the company has not taken any funds from any entity or person on account of
or to meet the obligations of its subsidiaries, associates or joint ventures. Accordingly,
clause 3(ix)(e) is not applicable.

In our opinion and according to the information and explanations given by the
management, the company has not raised loans during the year on the pledge of securities
held in its subsidiaries, joint ventures or associate companies. Accordingly, clause 3(ix)(f) is
not applicable.

(a) The company has not raised any money by way of initial public offer or further public
offer (including debt instruments) during the year. Accordingly, clause 3(x)(a) of the Order is
not applicable.

{b) According to the information and explanations given to us and on the basis of our

(b)

(c)

examination of the records of the Company, the company has not made any preferential
allotment or private placement of shares or convertible debentures (fully, partially or

optionally convertible) during the year. Accordingly, clause 3(x)(b) of the Order is not
applicable.

(a) Based on examination of the books and records of the Company and according to the
information and explanations given to us, no fraud by the company or any fraud on the
company has been noticed or reported during the course of audit.

According to the ‘nformation and explanations given to us, no report under sub-section (12)
of section 143 of the Companies Act has been filed by the auditors in Form ADT-4 as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government;

According to the information and explanations given to us by the management, no whistle-
blower complaints had been received by the company

The company is not a Nidhi Company. Accordingly, clause 3(xii)(a), 3(xii)(b) and 3(xii)(c) of the
Order is not applicable.

In our opinion and according to the information and explanations given to us, all transactions
with the related parties are in compliance with sections 177 and 188 of Companies Act, where
applicable and the details have been disclosed in the financial statements, as required by the
applicable accounting standards;

(a) In our opinion and based on our examination, the company does not require to have an
internal audit system. Accordingly, clause 3(xiv)(a), of the Order is not applicable

(b) Based on information and explanations provided to us, no internal audit had been conducted

of the company. Accordingly, clause 3(xiv)(a), of the Order is not applicable




(xv)

(xvi)

(evii)

(xviii)

(xix)

In our opinion and according to the information and explanations given to us, the company has
not entered into any non-cash transactions with directors or persons connected with him and
hence, provisions of Section 192 of the Companies Act, 2013 are not applicable to the Company

(a) In our Opinion and based on our examination, the Company is not required to be
registered under section 45-lA of the Reserve Bank of India Act, 1934 (2 of 1934).
Accordingly, clause 3(xvi)(a) of the Order is not applicable.

(b) In our Opinion and based on our examination, the Company has not conducted any Non-
Banking Financial or Housing Finance activities without a valid Certificate of Registration
(CoR) from the Reserve Bank of India as per the Reserve Bank of India Act, 1934.
Accordingly, clause 3(xvi)(b) of the Order is not applicable. ,

(c) In our Opinion and based on our examination, the Company is not a Core Investment
Company (CIC) as defined in the regulations made by the Reserve Bank of India. Accordingly,
clause 3(xvi)(c) of the Order is not applicable.

(d) According to the information and explanations given by the management, the Group does
not have any CIC as part of the Group.

Based on our examination, the company has not incurred cash losses in the financial year
and in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realisation of financial assets and payment of financial
liabilities, 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.

(xx) Based on our examination, the provision of section 135 are not applicable on the company.
Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

(xxi)  There have been no qualifications or adverse remarks by the respective auditors in the
Companies (Auditor's Report) Order (CARO) reports of the companies included in the
consolidated financial statements.

For Pankaj Lunker & Associates
Chartered Accountants ;

FRN: Ulﬂ% A =
Place:-Ahmedabad, Pankaj Lunker
Date: 07/09/2022 {Chartered Accountant )

Membership No. 179136




Annexure‘B’

Report on Internal Financial Controls with reference to financial
statements

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 over financial reporting of VEEFIN SOLUTIONS PRIVATE
LIMITED (“the Company”) as of March 31, 2022 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 of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 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 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.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting 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, issued by ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013,
to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and, both issued by the Institute of Chartered Accountants of India. 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 over financial
reporting 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 system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, 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 system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting 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. A
company's internal financial control over financial reporting includes those policies and procedures that

1. pertain to the maintenznce 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 unauthorized
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 Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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 over financial reporting to future periods are subject to the risk that the internal financial
control over financial reporting may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Opinion

In 6ur opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2022, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in the
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Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India.

For Pankaj Lunker & Associates
Chartered Accountants
FRN: 0149286W

ok

Place:-Ahmedabad, Pankaj Lunker
Date: 07/09/2022 (Chartered Accountant )
Membership No. 179136




VEEFIN SOLUTIONS PRIVATE LIMITED

601,602,603, Neelkanth Corporate IT Park, Vidyavihar West, Kirol Road,

Mumbai-400086
CIN : U72900MH2020PTC347893

(F.Y.2021-2022)

Balance Sheet as at 31st March 2022 2 in lakhs
Particulars NNO(:E As at 31st March 2022 As at 31st March 2021
EQUITY AND LIABILITIES
~ Shareholder's funds
Share capital e 124 7 1.04
Reserves and surplus 2 904.53 95.19
~ Money received against share warrants - -
R | 905.78 96.23
~ Share application money pending allotment | - T s
Non-current liabilities
Long-term borrowings 3 346.32 473.61
Deferred tax liabilities (Net) - <
Other long term liabilities 4 134.82 204.42
Long-term provisions - -]
R 481.13 678.03
~ Current liabilities T e
Short- term borrowmgs - -
Trade payables B 5
_(A) Micro enterprises and small enterprises | - -
_____ (B) Others [ B 83.91 3.61
Other current liabilities 8 80.93 101.79
Short term provisions i -
164.83 105.39
TOTAL 1,551.74 879.66
ASSETS .........
' Non-current assets
" Property,Plant and Equipment and Intangible T '
assets |
.”Property Plant and _E__qument 21 02 476
Intangible assets 1,418.36 850.19)
Capital work-in-Progress ' . .
Intangible assets under development - %
"""" 'LiNon-current mvestments o 8 8”.'56 -
_____ Deferred tax assets (net) . - -
Long-term loans and advances 9 = -
‘Other non- curr_ent assets S =
- 1,448 24 854.96
Current assets ' '
Current investments = -
Inventories - =
~ Trade receivables ) 10 75.37 9.38
Cash and cash equwalents 1 1.84 1.87
Short terrn Ioans and advances 9 26 29| 13.45
~ Other current assets e A -
103.50 24.70
TOTAL 1,651.74 879.66

The accompanying notes are an integral part of the financial statements.

As per our report of even date
For Pankaj Lunker & Assomates

Chartered Accountant RER :,\
(FRN: 0149286W) /’ OO

Pankaj Lunker
Chartered Accountant
Membership No.: 179136
Place: Mumbai

Date: 07/09/2022

Ly}
P
GAUTAM VIJAY UDANI

Director
-DIN: 03081749

For and on behalf of the Board of

Directors




VEEFIN SOLUTIONS PRIVATE LIMITED

601,602,603, Neelkanth Corporate IT Park, Vidyavihar West, Kirol Road,

Mumbai-400086
CIN : U72900MH2020PTC347893

(F.Y.2021-2022)

Statement of Profit and loss for the year ended 31st March 2022 2 in lakhs
Particulars NNo;e 31st March 2022 | 31st March 2021
Revenue
Revenue from operations 12 618.89 76.07
_LessiExciseduty | - o
Net Sales 618.89 76.07
~ Other income T
Total Income 618.89 76.07
e s e
Cost of material Consumed - g
~ Purchase of stock-in-trade : z
Changes ininventories = B
”I_:_'mplnci'iyeembenéﬁt expenses 13 197.97 - 47.61
Financecosts 14 “230 004
Depreciation and amortization expenses 15 16.63 2.49
Other expenses 16 346.60 19.71
Totalexpenses = e e B e s 563.49 69.85
Profit before exceptional, extraordinary and prior period items 55.40 6.21
IR, oo s somons s e s s S B 8% 15 sl e vl e o o I
Exceptionalitems =~ = N - g
I?roﬁt ‘befo‘:[e e).(;trao'(gingry and prior period items and tax 55.40| 6.21
Exfraordrina'ryritenasw T o
_ Prior period item - -
Profit before tax 55.40 6.21
Tax expenses
Currenttax - -
Deferred tax ) - - -
I_E:xces__sishqrt prévis'ié'ril relating earlier year tax - -
Profit(Loss) for the period 55.40 6.21
Earning per share-in iz -
_ Before extraordinary ltems | 485.26| 59.62
__ After extraordinary Adjustment 48526 50.62
Diluted . - il
Before extraordinary ltems - -
After extraordinary Adjustment = -

The accompanying notes are an integral part of the financial statements.
As per our report of even date

For Pankaj Lunker & Assg;;i:‘a\‘i'es' =
Chartered Accountant 7 '\
(FRN: 0149286W) f’é}’/

o

Pankaj Lunker
Chartered Accountant
Membership No.: 179136
Place: Mumbai
Date: 07/09/2022

For and on behalf of the Board of

GAUTAM VIJAY UDANI
Director
DIN: 03081749

Directors

EBNATH
irector
. 07658567




VEEFIN SOLUTIONS PRIVATE LIMITED

601,602,603, Neelkanth Corporate IT Park, Vidyavihar West, Kirol Road,
Mumbai-400086

CIN : U72900MH2020PTC347893

CASH FLOW STATEMENT FOR THE YEAR ENDED 31st March 2022

(F.Y. 2021-2022)

Z in lakhs

PARTICULARS 31st March 2022 31st March 2021
A. | Cash Flow From Operating Activities ) _
- Net Profit before tax and extraordinary items(as per 55 4b 6 i
__ | Statement of Profit and Loss) )
| Adjustments for non Cash/ Non tradeitems: | |
_| Depreciation & Amortlzatlon Expenses 16 63 ______ 249
_____ Finance Cost 2.30 0.04
Operating profits before Working Capital Changes i 74.32 8.75
“TAdjusted For: b e 2 2o
| (Increase) / Decrease in trade receivables (65.99) (8.14)
Increase / (Decrease) in trade payables i 8030, 2.55
Increase / (Decrease) in other current liabilities B - (20.86)| 101.46
(Increase) / Decrease in Short Term Loans & Advances (5.94) -
Cash generated from Operations ~ 61.84 103.61
Income Tax (Paid) / Refund (15.69) (3.51)
Net Cash flow from Operatlng Actlwtles(A) 46.15 100.10
B. |Cash Flow From Investing Activities o
| Purchase of tangible assets (22.42) (5.68)
___________ Non Current Investments / (Purchased) sold ~ (8.86) -
Purchase of intangible assets (578.63) (851.76)
Other Inflow / (Outﬂows) of cash (69.60) 204.42
'|Net Cash used in Investing Activities(B) (679.51)| (653.03)
C.  |Cash Flow From Financing Activites .
FinanceCost ~ (2.30) (0.04)
Increase in / (Repayment) of Long term borrowings (118.50)| 464.82
Increase / (Decrease) in share capltal 020 1.04
Other Inflows / (Outflows) of cash 753.95 88.98
_[NetCash used in Financing Activities(c) | 633.34 ~ 554.80
Net Increase / (Decrease) in Cash & Cash
D. Equivalents(A+B+C) _ (0.02) 1.87
E. |Cash & Cash Equivalents at Beginning of period 1.87 -
F. Cash & Cash Equivalents at End of period 185 1.87
Net Increase / (Decrease) in Cash & Cash
G. Equivalents(F-E) (0.02) 1.87

The accompanying notes are an integral part of the financial statements.
As per our report of even date
For Pankaj Lunker & Associates v

Chartered Accountant Ldav
G S

(FRN: 0149286W)‘
GAUTAM VIJAY UDANI
Director
DIN: 03081749

Membership No.: 179
Place: Mumbai
Date: 07/09/2022

Note:

For and on behalf of the Board of

Directors

RAJA DEBNATH

1. The Cash Flow Statement has been prepared by Indirect Method as per AS-3 issued by ICAL.

2. Figures of previous year have been rearranged/regrouped wherever necessary
3. Figures in brackets are outflow/deductions




VEEFIN SOLUTIONS PRIVATE LIMITED (F.Y. 2021-2022)
601,602,603, Neelkanth Corporate IT Park, Vidyavihar West, Kirol Road,

Mumbai-400086

CIN : U72900MH2020PTC347893

Notes to Financial statements for the year ended 31st March 2022
The previous year figures have been regrouped / reclassified, wherever necessary to confirm to the
current year presentation.

Note No. 1 Share Capital = in lakhs
. As at 31st March As at 31st March
Particulars 2022 2021
Authorised : T R ) -
;?’g?gg)(3110312021 100000) Equity shares of Rs. 10. :00/- par value (Equity 10.00 10.00
5000 (31/03/2021:5000) Equity shares of Rs. 10.00/- parvalue (OVR | 6';50 """ ' 0.50
Shares) ) '
_1 1853 (31/03/2021 9859) Eqmty shares of Rs 10. 00/- par value I D o =1 ) 099
560 (%_1/03/2021 560) Eqwty shares of Rs 10 00/— parvalue - 0.06 0.06
Subscnbed and pald -up : ) ) o o
11853 (31/03!2021 9859) Eqmty shares of Rs. 10 00/— parvalue 7 ) 1 18 _ ) 0.99
560 (31/03[2021 560) Equity shares of Rs. 10. {JOI parvalue 0.06 0.06
Total 1.24 1.05

Reconciliation of the Shares outstanding at the beginning and at the end of the reporting period

Equity shares (Equity Shares) < in lakhs
As at 31st March 2022 As at 31st March 2021 \
| No. of Shares Amount No. of Shares Amount
Atthe beginning of theperiod | 98s 088 - -
155”5" during the Pe“Od ...................... PN == U SO
Other Issue | . 1ee4 020 989 099
Redeemed or bought back durmg the penod - - B -
Outstanding at end of the period 11,853 1.19 9,859 0.99
Equity shares (DVR Shares) = in lakhs
As at 31st March 2022 As at 31st March 2021 '
No. of Shares Amount No. of Shares Amount
At the beginning of the period 560 0.06 - -
Issued during the Period
Other”lésue . : ‘ o . ; o R e
Redeemed or bought back during the period i 4 oo = -
Outstanding at end of the period 560 0.06 560

Details of shareholders holding more than 5% shares in the company

Naitie of As at 31st March 2022 As at 31st Mz
Class of Shares| Type of Share | o 0o o No. of % of No.of [
Shares Holding Shares \)‘
Equity Shares Equity _ |Raja Debnath | 7410, 5970 17410
Equity Shares  |Equity ~ |GautamUdani | 1400 1128/ 1,400
Equity Shares  |Equity ~ |Ajay Rajendran 2278 18.35| S
Equity Shares Equity Jigar Shah 600 4.83 600 P T
R . Total : 11,688 94.16 9,410 // B3R
Details of shares held by Promoters
Current Year Previous Year
% TEBaCC] S
Shares at beginning Shares at end Chang | Shares at beginning Shares at end Chang
e e
Pr:::::er Particulars | Number % \ Number % Number % Number %




VEEFIN SOLUTIONS PRIVATE LIMITED

601,602,603, Neelkanth Corporate IT Park, Vidyavihar West, Kirol Road,
Mumbai-400086

CIN : U72900MH2020PTC 347893

(F.Y. 2021-2022)

GAUTAM Equity [NV:
VIJAYUDANI |10.00 ] 1400 13.44 1400 1128 1915 0 0 1400 13.44 0.00
RAJA Equity [NV:
DEBNATH 10.00 | 7410 42 7410 59.70| 19.13 0 0 7410 7112 0.00
Total 8810 8810 8810 8810
Note No. 2 Reserves and surplus = in lakhs
Particulars As at 31st March 2022 As at 31st March 2021
Surplus S
Opening Balance 6.21 -
Add: Profit for the year o540 6.21
Less : Deletion during the year = 2
Closing Balance 61.61 6.21
Secu fiiies premlum -
_ Opening Balance | .. 8888 2
_Add: Addition during the year _ 75395 88.98
_Less : Deletion during the year - z
Closing Balance 842.93 88.98
Balance carried to balance sheet 904.54 95.19
Note No. 3 Long-term borrowings Z in lakhs
As at 31st March 2022 As at 31st March 2021
. Non-Curre | Current Non-Curre | Current
Particulars nt Maturities Total nt Maturities Total
Loans and advances from
related parties =~ . ; R . 3 .
Loans directors Unsecured 180.27| . 180.27| 288.61 B - 288.61
Loans from Relatives of
Directors unsecured 9,' ?5 975 e 80'..9 0 0 BOLOO
Inter corporate borrowings
unsecured 166.30 156.30 105.00 - 105.00
346.32 346.32 473.61 - 473.61
The Above Amount Includes _
Unsecured Borrowings 346.32 1 346.32 473.61 5 473 61
Amount Disclosed Under the
Head "Short Term
Borrowings"(Note No. )
Net Amount 346.32 0 346.32 473.61 0 473.61
Note No. 4 Other long term liabilities Z in lakhs
Particulars As at 31st March 2022 As at 31st March 2021
Others I T , |
_Infini Systems PvtLtd 134.82 204.42
134.82 204.42
Total 134.82 204.42
Note No. § Trade payables = in lakhs

Particulars

As at 31st March 2022

As at31st March 2021 |

(B)Others 1 -
Otners 83.91 ZNKERBDT
A 91 /=" 3810\
Total VST
©

Trade Payables Ageing Schedule

IEETR
%\ AH}

%

361))~|

el

2 in lakhs

Current Year

V' Previous Year ‘




VEEFIN SOLUTIONS PRIVATE LIMITED

601,602,603, Neelkanth Corporate IT Park, Vidyavihar West, Kirol Road,

Mumbai-400086
CIN : U72900MH2020PTC347893

(F.Y. 2021-2022)

Less than

Particular 1¥rs 1-2 Years | 2-3 Years Mc;r?r:I;an Total Le:f‘,trga“ 1-2 Years | 2-3 Years M%‘ﬁ,:ga" Total
MSME 0.00 0.00 0.00 0.00
Others 83.91 0.00 83.91 361 0.00 3.61
glusssu-t;%ME 0.00 0.00
e oring 0.00 0.00
Note No. 6 Other current liabilities = in lakhs
Particulars As at 31st March 2022 As at 31st March 2021
Others payables
Statutory Remittance (14.42) 8.58
Audit Fees Payable 050 -
Employee Benefits - 94.85 93.04
Excess Share application money Payable L 0.16

80.93 101.79
Total 80.93 101.79
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VEEFIN SOLUTIONS PRIVATE LIMITED
601,602,603, Neelkanth Corporate IT Park, Vidyavihar West, Kirol Road,

Mumbai-400086

CIN : U72900MH2020PTC347893

Note No. 8 Non-current investments

(F.Y.2021-2022)

= in lakhs

Particulars

As at 31st March 2022

As at 31st March 2021

Trade Investment(Valued at cost ualess stated

otherwise) = =
Investments in equity Instruments

In Subsidiaries

(Unquoted)

Investmnent in subéidi_ariéé_. unquoted _trade 886 -
Gross Investment 8.86 -
Net Investment 8.86 N
Aggregate amount of unquoted investments 8.86 -

Note No. 9 Loans and advances

=T in lakhs

Particulars As at 31st March 2022 As at 31st March 2021
______ o Long-term Short-term Long-term Short-term
Loans and advances to related j[_!_l_artie;
Unsecured, considered good | - - = 8.79
- o - - 8.79
Other loans and advances _
'TDS Receivable 15.69 = 3.51
RentDepost 9.60 . 8
Kdvarﬂlpe Salary 1 -l 033
Loan to Employees 1.00] . -
Advance to Creditors - - 082
26.29 - 4.66
Total 26.29 - 13.45
Note No. 10 Trade receivables = in lakhs
Particulars As at 31st March 2022 As at 31st March 2021
Secured, Considered good 75.37 9.38
Unsecured, Considered Good - =
Doubtful E i
Total 75.37 9.38
(Current Year) = in lakhs
Particulars Outstanding for following periods from due date of payment#
Le:;:‘:ﬁg B & mc;r;tal:'s 1 1-2 years 2-3 years Mo;z:l::n A Total
i) Undisputed Trade receivables
Eczonsidefed good) 72.84 2.53 i - = 75.37
(i) Undisputed Trade Receivables ) B J ] B i
(considered doubtful)
(iii) Disputed Trade Receivables } B B ) _ .
considered good
(iv) Disputed Trade Receivables N _ i B B i
considered doubtful
(Previous Year) Z in lakhs
Particulars Outstanding for following periods from due date of payment#
Less than 6 | 6 months -1 12 years 2-3 years More than 3 Total
months year years
(i) Un_disputed Trade receivables ) _ 038 R
(considered goed) '
(i) Undisputed Trade Receivables : _ v R
(considered doubtful)
(iii) Disputed Trade Receivables i ) I ﬁ&"“’{;ﬁ)\
considered good O, \\
iv) Disputed Trade Receivables X 7
S:ozlsidepred doubtful i j i V{jz: FRN: 14 286\?\.‘\;;;\\

Note No. 11 Cash and cash eauivalents

A

S
= \ ANFTOADRD
. 2]
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Zerep aceS

= in lakhs



VEEFIN SOLUTIONS PRIVATE LIMITED

601,602,603, Neelkanth Corporate IT Park, Vidyavihar West, Kirol Road,

Mumbai-400086
CIN : U72900MH2020PTC347893

(F.Y. 2021-2022)

Particulars As at 31st March 2022 As at 31st March 2021
Balance with banks
Indus Ind Bank 0.36 0.35
Kotak Mahindra Bank 053] 1.47
Tota 7 7 0.89 1.82
Cash m hand e o] IO
Cashinhand 0.94 0.05
Total 0.94 0.05
Total 1.84 1.87
Note No. 12 Revenue from operations = in lakhs
Particulars 31st March 2022 31st March 2021
Sale of products .
Softwar_e Charges 618.89 76.07
S 618.89 76.07
Net revenue from operations 618.89 76.07
Note No. 13 Employee benefit expenses = in lakhs
Particulars 31st March 2022 31st March 2021
Salaries and Wages | )
Salary and ‘wages 185.45| 47.28
185.45 47.28
Staff welfare Expenses
Staff Welfare 1252 0.33
12.52 0.33
Total 197.97 47.61
Note No. 14 Finance costs Z in lakhs
Particulars 31st March 2022 31st March 2021
Interest
interest on Loan 123 -
1.23 =
Other Borrowmg costs
Bank Charges 067 0.02
0.67 0.02
Galn(Loss) on fore:gn currency transactlon
Foreign Exchange Gain/Loss © 0.40 0.03
S 0.40 0.03
Total 2.30 0.05
Note No. 15 Depreciation and amortization expenses Z in lakhs
Particulars 31st March 2022 31st March 2021
Depreciation on tangible assets 6.17 0.92
Amortisation on intangible assets 10.46 1.57
Total 16.63 2.49
Note No. 16 Other expenses Z in lakhs
Particulars 31st March 2022 31st March 2021
Electricity expenses
e e

Telephone expenses

Computer Hardware & Software charges___
Server Charges """ '
§_0f‘tware Charges )

Translation Charges

Travelhng Expenses

| Courier & Internet charges




VEEFIN SOLUTIONS PRIVATE LIMITED
601,602,603, Neelkanth Corporate IT Park, Vidyavihar West, Kirol Road,

Mumbai-400086
CIN : U72900MH2020PTC347893

(F.Y. 2021-2022)

Membership fees 0.08 2
Office & Admin 1.3 0.74
Printing and stationery 0.38 -
Repaire & Maintenance 0.07| 024
Audit fees 0.50 0. 50
Professlonal exﬁénses """ 2614 11 43
Rates and taxes 510| 0.14
Advertising expenses 8.57| 0.61
Sales & marketlng ) 3282 ' -
- 100
Total 346.60 19.71
Note No. 17 Basic = in lakhs
Particulars 31st March 2022 31st March 2021
Before extraordinary ltems 485.26 © 59.62
After extraordinary Adjustment 485.26 59.62
Total 970.52 119.24|
Note No. 3(a) Long-term borrowings:Loans directors Unsecured Z in lakhs
As at 31st March 2022 As at 31st March 2021
: Non-Curre | Current Non-Curre | Current
Farieulans nt Maturities ot nt Maturities Toml
Gautam Udani trs27) -l ire.27) 28861 -l . 28861
Raja Debnath 5.00 = 5.00 % . -
Total 180.27 ¢ 180.27 288.61 2 288.61/
Note No. 3(b) Long-term borrowings:Loans from Relatives of Directors Z in lakhs
As at 31st March 2022 As at 31st March 2021
. Non-Curre | Current Non-Curre | Current
Pasticulars nt Maturities Tatal nt Maturities Totl
Gauri Rajendran 5.00 - 5.00 75.00 - 75.00
Hansa Vijay Udani 475 i 4.75 5.00| : 5.00
Total 9.75 - 9.75 80.00 - §0.00
Note No. 6(a) Other current liabilities:Statutory Remittance = in lakhs
Particulars 31st March 2022 As at 31st March 2021
TDS Payable - 20.30| 0.78
ESIC Payable 0 06 B 0.11
GST Payable ] - (36.35) 7.09
Prowdent Fund Payable AAAAA 140 0.51
Professional Tax Payab]e 1 0.15 0.10
Total (14.42) 8.58
Note No. 6(b) Other current liabilities:Employee Benefits Z in lakhs
Particulars 31st March 2022 As at 31st March 2021
Salary Payable 7 - 82.95 92.89
Employee Reimbursement 11.91 0.16
Total 94.85 93.04
Note No. 6(b)(a) Other current liabilities:Employee Benefits:Employee P
Reimbursement 7??':"” -‘*‘-\ in lakhs
Particulars 31st Mdrch 2022, As ﬁf(t\?' #@1?2021
Other Employee 231 - = 0D Y=\ 0.16
Raja Debnath o PP A1811 %\ aicoass :
Sreejith Nair 0.10 W2\ 2
Total X 4 /)[f; ]l 11.91 \’/‘< 0.16




VEEFIN SOLUTIONS PRIVATE LIMITED
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Mumbai-400086
CIN : U72900MH2020PTC347893

Note No. 9(a) Loans and advances : Loans and advances to related

parties: Unsecured, considered good

(F.Y. 2021-2022)

= in lakhs

Particulars As at 31st March 2022 As at 31st March 2021
S Long-term Short-term Long-term Short-term
Estorifi Solutions Pvt Ltd - - - 8.79
Total - - - 8.79
Note No. 17 Eaming Per Share < in lakhs
Particulars Before Extraordinary items After Extraordinary items_
31st March 31st March 31st March 31st March
2022 2021 2022 2021
Basic =~ = AR, .
Profit aftertax (A) 55.40 - 821 ~ 55.40 6.21
:lgz)eighted average number of shares outstanding 11.416 10,419 11,416 10,419
Basic EPS(A/B) 485.26| 59,62 48526 59.62
Diluted B R B
Profitaftertax(A) 9540 . 821 55.40 6821
Weighted average number of shares outstanding 11416 10.419 11416 10.419
| ' L ' '
Diluted EPS (A/B) 485.26 59.62 485.26 5962
Face value per share 10.00 10.00 10.00 10.00




VEEFIN SOLUTIONS PRIVATE LIMITED _
601,602,603, Neelkanth Corporate IT Park, Vidyavihar West, Kirol Road,

Mumbai-400086

CIN : U72900MH2020PTC347893

Note number:

Additional Regulatory Information

(F.Y. 2021-2022)

(1) Ratios:
. g CY. P.Y. %o .
Ratio Numerator Denominator Ratio Ratio | Change Reason for variance

Previous year was the first

year and the Company

(a) Current Ratio Current Assets Current Liabilities 0.63 0.23 173.91 | was Operational for only 6

Y

months and hence there is

higher Variance.

There is a reduction in the

Debt-Equity ratio as there

I . Long Term Debt + ’ was fresh issue of shares

(b) Debt-Equity Ratio Short Term Debt Shareholder equity 0.53 7.05 -92.48 against the Share
Investment funding

received by the Company.

: Not Applicable as the loan

(c) Debt Service Coverage Eimgeg ?e‘:‘:figi?ol:grest Total principal + 0.00 consists of loan from
Ratio Am‘ orti sZtion Interest on Borrowings : Directors or relative of
directars

Previous year was the first

Earning After Interest, year and the Company

(d) Return on Equity Ratio |tax, Depreciation & éviztage shareholdere 0.11 0.06 83.33| was Operational for only 6
Amortisation quity months and hence there is

higher Variance.

:gli::ventnry tumaver Turnover Average Inventory 0.00 0.00 0.00 Not Applicable
Previous year was the first

: year and the Company

{1 Tacks Rac valins Net Credit Sales gt e 14.60 811|  80.02| was Operational for only 6
months and hence there is

higher Variance.

) Trare peiables Net Credit Purchase | Average Trade Payable|  0.00|  000| 000 Not Applicable
Previous year was the first |

year and the Company |
{h) Net capital turnover Average Working was Operational for only 6|
ratio TomtEales Capital 0.8 084 97340 months and the turnover
was low, hence there is

higher Variance.

(i) Net profit ratio Net Profit Net Sales 0.09 0.08 12.50

Previous year was the first

. . . year and the Company
(i} Return on Capital Eaming Befors Interest Capital employed 0.04 0.01 300.00 | was Operational for only 6

employed

& tax

months and hence there is
higher Variance.

(k) Return on investment

0.00




VEEFIN SOLUTIONS PRIVATE LIMITED (F.Y. 2021-2022)

601,602,603, Neelkanth Corporate IT Park, Vidyavihar West, Kirol Road,
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VEEFIN SOLUTIONS PRIVATE LIMITED

SIGNIFICANT ACCOUNTING POLICIES & NOTES ON FINANCIAL STATEMENTS
Note No. : 18

A. Significant Accounting Policies
1. Basis of accounting:-

These financial statements have been prepared in accordance with the Generally Accepted Accounting Principles in
India (Indian GAAP) including the Accounting Standards notified under Section 133 of the Companies Act, 2013, read
with Rule 7 of the Companies (/ccounts) Rules, 2014 and the relevant provisions of the Companies Act, 2013,

The financial statements have been prepared under the historical cost convention on accrual basis,
2. Use of Estimates:

The preparation of financial statements in conformity with Indian GAAP requires the management to make judgments,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the
disclosure of contingent liabilities, at the end of the reporting period. Although these estimates are based on the
mianagement's best knowledge of current events and actions, uncertainty about these assumptions and estimates could
result in the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future periods.

3. Revenue Recognition: -
Expenses and Income considered payable and receivable respectively are accounted for on accrual basis.

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the
revenue can be reliably measured.

4. Property, Plant & Equipment :-

Property, Plant & Equipment including intangible assets are stated at their original cost of acquisition including taxes,
freight and other incidental expenses related to acquisition and installation of the concerned assets less depreciation till
date.

Company has adopted cost model for all class of items of Property Plant and Equipment.

5. Intangible Assets :-
The Company has following types of Intangible assets:

a. Goodwill:
The Goodwill in the books is the difference between the Sales consideration and Net asset value on account of a

slump sale transaction between the Company and Infini Systems Private Limited. Amortisation method: The goodwill
will be amortised under straight line method over a period of 10 years of its useful life.

b. Computer Software (Internally generated):

The Company has developed a software and capitalised some of the expenses to it over a period of time.

Even though the Company still continues to develop the software, it has started earning revenue and
Management decides to amortise the cost of the software with effect from F.Y. 2021-22.

Amortisation method: The software will be amortised over a period of 10 years of its useful life based on Q‘,} i

revenue estimates. x\;y/

. 7
6. Depreciation :-

Depreciation on Fixed Assets is provided to the extent of depreciable amount on the Written down Value (WDV)
Method/SLM method. Depreciation is provided based on useful life of the assets as prescribed in Schedule It
Companies Act, 2013.

All fixed assets individually costing INR 5,000 or less are fully depreciated in the year of installation/purchase

Depreciation on assets acquired/sold during the year is recognised on a pro-rata basis to the statement of'\p
loss till the date of acquisition/sale.
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10.

T

12.

(B)

The carrying amount of assets is reviewed at each balance sheet date if there is any indication of impairment based on
internal/external factors. An impairment loss is recognised wherever the carrying amount of an asset exceeds its
recoverable amount. The recoverable amount is the greater of the assets, net selling price and value in use. In
assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and risks specific to the asset.,

After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life.

Foreign currency Transactions: -

Transactions arising in foreign currencies during the year are converted at the rates closely approximating the rates
ruling on the transaction dates. Liabilities and receivables in foreign currency are restated at the year-end exchange

rates. All exchange rate differences arising from conversion in terms of the above are included in the statement of profit
and loss.

Investments :-

On initial recognition, all investments are measured at cost. The cost comprises purchase price and directly attributable
acquisition charges such as brokerage, fees and duties.

Current investments are carried in the financial statements at lower of cost and fair value determined on an individual
investment basis. Long-term investments are carried at cost. However, provision for diminutions in value is made to
recognize a decline other than temporary in the value of the investments.

On disposal of an investment, the difference between its carrying amount and net disposal proceeds is charged or
credited to the statement of profit and loss.

Borrowing cost:-

Borrowing costs that are attributable to the acquisition or construction of the qualifying assets are capitalized as part of
the cost of such assets. A qualifying assets is one that necessarily takes a substantial period of time to get ready for its
intended uses or sale. All other borrowing costs are charged to revenue in the year of incurrence.

Retirement Benefits:-

The retirement benefits are accounted for as and when liability becomes due for payment.

Taxes on Income:-

Provision for current tax is made on the basis of estimated taxable income for the current accounting year in
accordance with the Income Tax Act, 1961.

Provisions, Contingent Liabilities and Contingent Assets:- (AS-29)

Provisions are recognized only when there is a present obligation as a result of past events and when a reliable estimate
of the amount of the obligation can be made.

Contingent Liabilities is disclosed in Notes to the account for:-
(i) Possible obligations which will be confirmed only by future events not wholly within the control of the company or

(if) Present Obligations arising from past events where it is not probable that an outflow of resources will be required to
settle the obligation or a reliable estimate of the amount of the obligation cannot be made.

Contingent assets are not recognized in the financial statement since this may result in the recognition of the income that
may never be realized.

General:

Except wherever stated, accounting policies are consistent with the genera
been consistently applied.

isecapted accounting principles a
P

20\

Notes on Financial Statements C)r-‘

Trade receivables, Trade payables, Loans & Advances and Unsecured Loans haye/been taken at their book value
subject to confirmation and reconciliation.

Payments to Auditors: (INR in Lakhs)




VEEFIN SOLUTIONS PRIVATE LIMITED
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(F.Y. 2021-2022)

Auditors Remuneration 2021-2022 2020-2021

Audit Fees 0.5 0.5
Tax Audit Fees 0 0
Total 0.5 0.5

4. Loans and Advances are considered good in respect of which company does not hold any security other than the

personal guarantee of persons.

5. No provision for retirement benefits has been made, in view of accounting policy No. 11. The impact of the same on

Profit & Loss is not determined.

6. Related Party disclosure as identified by the company and relied upon by the auditors:

(A) Related Parties and their Relationship

() Key Management Personnel
1.  Gautam Udani
2. Raja Debnath

(I Relative of Key Management Persconnel
1. Hansa Udani

(Il) Enterprises owned or significantly influenced by Key Management personnel or their relatives

1. Estorifi Solutions Pvt. Ltd.
2. Infini Systems Pvt. Ltd.

3. Infinite IT Solutions

4.  Templeton Solutions FZE

Enterprises

owned or

significantly

influenced by Key

Management

Relatives |personnel or their| As on31st | As on 31st
Nature of Transactions KMP of KMP [relatives March 2022 |March 2021
Transactions during the year
Short Term Borrowings
Gautam Udani (113.34) - - (113.34) 288.61
Hansa Udani - (0.03) - (0.03) 5.00
Raja Debnath 5.00 - - 5.00 -
Estorifi Solutions Pvt Ltd - 30-09 30.09 -
Sundry Creditors/Payables - - - - -
Infinite IT Solutions - - 5.00 5.00 5.00
Infini Systems Pvt Ltd - - (69.51) (69.51) 204 .42
Revenue from Operations _—
Templeton Solutions FZE - - 205.00 205.00 0l DAe
]

Balances outstanding at the end of the year l//
Short Term Borrowings £ Y
Gautam Udani ' 17527 - = 17507
Hansa Udani - 475 - 475
Raja Debnath 5.00 - - 5.00 -
Estorifi Solutions Pvt Ltd - 2130 21.30
Sundry Creditors/Payables
Infini Systems Pvt Ltd - - 134.82 134.82
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7. Additional Regulatory Information/disclosures as required by General Instructions to Schedule 1l to the Companies Act,
2013 are furnished to the extent applicable to the Company.

8. Expenditure in Foreign Currency (INR in Lakhs) INR 106.34 (FY 21-22) Nil (FY 20-21)

9. Earning in Foreign Exchange(INR in Lakhs) INR 273.98 (FY 21-22) INR 10.18 (FY 20-21)
10. Previous year figures have been regrouped/rearranged wherever necessary.
Signature to notes 1 to 18

In terms of Our Separate Audit Report of Even Date Attached.

For Pankaj Lunker & Associates For VEEFIN SOLUTIONS PRIVATE LIMITED
Chartered Accountants

a O‘J

S \)d 4

U-Ul \ ’ 6_'4‘/
(Pankaj Lunker 515(
Chartered Accountant!|* {EDABAD GAUTAM VIJAY RAJ DEBNATH
Membership No. 179136,% UDANI )
Registration No. 014928% s Diredtgr
Director

Place:- Mumbai, DIN : 03081749 DIN : 07658567

Date: - 07/09/2022
UDIN:- 22179136BBIHWS6466
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