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Independent Anditor's Report

To the Members of INFINI SYSTEMS PRIVATE LIMITED
Report on the Audit of the Standalone Financial Statements

We have audited the financial statements of INFINI SYSTEMS PRIVATE LIMITED (“the
Company™), which comprise the balance sheet as ot 315t March 2023, and the statement of Profi; and Loss

and statement of cash flows for the year then ended. and notes 1o the financial statements. inzlding a
summary of sigmificant accounting policies and other explanatory information.

In our opinion and to the best of our information and acvording to the explanations given 15 us, the
aforesatd financial statements give the information required by the Act in the manner so required and tve
a true and fair view in conformity with the accounting principles generally accepted in Indin, of the stale
of affairs of the Company as at 31st March, 2023, its profit/loss and its cash Mows {or the s ended an
that date.

Basis fior Opiniong

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under soction
143010 of the Companies Act, 2003, Owur responsibilities under those Standards are further described i
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our repor, We are
independent of the Company in sccordance with the Code of Ethics issued by the nstitute of Chartered
Accountants of India together with the ethical requirements that are relevant to our asdit of e raneial
statements under the provizions of the Companies Act, 2013 and the Rules thereunder, and we hove
fulfilled cur other ethical responsibilities in accordance with these requirements and the Code of Eifjics,
We believe that the audit evidence we huve obtained is sufficient and appropriate 10 provide a basis for
OAIF TR,

Informanion other than the finencial statements and aoditors”’ report thereon

The Company's board of directors is respanstble for the preparation of the other informanon. e ather
mformation comprises the information included in the Board's Report including Annexures (o Board's
Report but does not include the financial stitements and our auditor's report thereon

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

In connection with our awdit of the financial statements, our respansibility is o read the other information
and, m 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 appedrs 1o be materially
misstated.

I, based on the work we have performed, we conclude that there s a material misstaterent of this ather
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Managernent and Those Charged with Governance for the Sundalone Financial
Starements

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 prepasation of these finnncial stntements that give 1



true and fiir view of the financial position, financial performance and cash flows of the Company in
sceordance with the accounting principles generally accopted in India, including the accounting Standards
specified under section 133 of the Act. This responsibility also includes maintenance of adeyuate
sccounting records in accordanee with the provisions of the Act for safeguarding of the mssets of the
Company and for preventing and dewecting frauds and other irregulanities; selection and appiication of
appropriate accounting policies: making judgments and estimates that are reasonable and prizdent: and
design, implementation and mainienance of adequate internal financial controls, tht were aperating
effectively for ensuring the accuracy and completeness of the accounting records, relevant o 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 prepuring the financial statements, management is responsible for assessing the Company’s ability 1o
continue as a going concern, disclosing, a5 applicable. matters related 1o going concern and uaing the
poing concern basis of accounting unless manngement either intends 1o liguidate the Company or to cease
operations; or has no realistic aliernative but to do so,

Those Board of Directors are slso responsible for overseeing the Company”s financial PEpOIting process.

Auditor’s Responsibilities for the Audit of the Financial Statemenis

Owr wbjectives are w obluin reasonable assurance about whether the financial statoments as 3 whole are
free from matcrial misstaement. whether due to fraud or error, and to issue an auditor's report (i
inchudes our opinion. Reasonable assurance is a high level of assurance, but is not o gusrsnies that an
audit conducted in gecordance with SAs will abways detect 3 marerial misstatement when it exists
Misstatements can arise from fraud or error and are considered materinl if individuslly or in the
apgregate, 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 majmain professional
skepticism throughout the audit, We also:

= Idennify and pssess the risks of material missstement of the fnancial staements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audil evidence thet Is
sufficient and appropriste to provide o basis for our opinion, The rsk of not detecting o muterial
migstalement resulting from fraod is higher than R one resulting from emroe, as frasd may fvelve
col lusicn, forgery, intentional omissions, misrepresentations, or the override of inemal control

= Obtain an understanding ol inlernal control relevant to the adit in order o desigr audit procedures that
ire appropriate in the circumstances. Under section 143(3)(1) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internel financial contrals
system in place and the operating effectiveness of such controls.

* Evaluate the appropriatencss of accounting policies used end the reasonableness of accounting estimates
and related disclosures made by management.

* Conclude on the appropriatenéss of management’s use of the going concem 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 o going concern, If we conclude
that a muterial uncertainty exists, we are required 1o draw aitention in our meditor's report to Je related
disclosures in the financial statements or, if such disclosures are inadequate, 1o modify owr opinion, Chur
conglusions are based on the andit evidence obtained up 10 the date of our auditor’'s report, However,
future events or conditions may sause the Company 10 cense 1o continue as & goitg concen

* Evaluate the overall presentation, structure and conlent of the financial statements, including the
disclosures, and whether the fnancial sslements represent the underlving transactions and events in o
manner that achieves fair presentation.



Materality is the magnitude of misstatements in the standalone financial staterments that, ndividuaily os
i aggregate, mekes i probable that the economic decisions of a ressonably know ledgeable user of the
standalone financiel statements may be influenced. We consider quantitative materialioy und quatative
factors in (i) planning the scope of our sudit work and in evaleating the resulis of our work: and (i) 10
evatluate the effect of any identified missatements in the standalone financial statemenis.

We communicate with those charged with governance regarding. among other matters, the planned scope
and timing of the audit and significant audit findings, mcluding any significamt deficiencies in internal
control that we identify during our audir.

"u'-"c_ ko pru:_wide those charged with governance with a statement that we have complied with rebevan
cthical requirements regarding independence, and to communicate with them all relaticaships and other
matters thal may reasonably be thought to bear on our independence, and where applicabie, related

safieguards.
Report on Other Legal and Regulatory Requirements

L. As required by the Companies {Auditor’s Report) Order, 2020 (“the Order™). issued hy the
Central Government of Indin in terms of sub-section {11) of section 143 of the Companies Act,
2013, we give in the "Annexure A°, & statement on the matters specified in paragraphs 3 and 4 of
the Order, to the extent applicable,

2. As required by Section 143 (3} of the Act, we repost that:

a} ‘We have sought and obtained sl the information and explanations which 10 the best of our
knowledge and belief were necessary for the purposes of our audit

B Inour opinion, proper books of account &5 required by law have been kept by the Company so
far as it appears from our examination of those books.

€] The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with
by this Report are in agreement with the books of aceount.

d) In our opinion, the aforesaid financial satements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies { Acconnts) Rules,
214,

e} O the basis of the wrinen representations received Irom the directors as on 3 st Murch, 2023
taken on record by the Board of Directors, none of the directors 15 disqualified as on 3 s
March, 2023 from being appeinted as a director in terms of Section 164 (2) of the Act,

fi  With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such comtrols, refer 1o our scparaic Report in
“Annexure B

£2)  With respect ti the other matters to be incloded in the Auditor’s repon in accordance with the
requirements of Sec 197(16) of the Act as amended. we report that Section 197 is not
applicable toa private company. Hence reporting as per Section 1970160 b5 nod required

hy  With respect to the other matters 1o be included in the Auditor's Report in accordsnce with
Rule 1] of the Compames (Auodit and Aoditors) Rules, 2014, in our apinion and 1o the best of
our information and according to the explanations given to us;

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

. The Company did nol bove any long-term contracts including derivative comracts (o
which there were any material foresecable losses,

iti, There were no amounts which were required 1o be transferred 1o the Investor Education
and Protection Fund by the Company.



. (a) The management has represented that, 1o the best of it's knowledge and belict, ne funds
have been advanced or loaned or invested (either from borrowed funds or share posmium or
any other sources or kind of fundsy by the company W or in any other person(s| or
entity(ics), including forcign entities (“Inermediaries™), with the understanding, whether
recorded in writing or olherwise, that the Intermediary shall, whether, directly or ndirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the company {“Ultimate Beneficiares™) or provide any guarantes, security or the
like on behalfof the Ulimate Beneliciaries;

ib) The management has represented, that. o the best of it's knowledge and belief, no funds
have been received by the company from any personis) or entity(ies), including foreign
entities (“Funding Panies™), with the understanding, whether recorded in writing or
otherwise, that the company shall, whether, directly or indirectly, lend or invest in ather
perkons or entities wentified in any manner whatsoever by or on behalf of the Funding Party
{*Ulumate Heneficiaries”) or provide any guaraniee, security or the like on behall of the
Ultimate Beneficiaries; and

Ie} Based on such audil procedures that have been considersd reasonuble and appropriaie i
the chreumstances, nothing has come to our notice that has caused us 10 believe that the
representations under sub-clause (i) and (i) of Rule 11(e), as provided under (s} and (b)
above, contain any material mis-statement.

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

For Pankaj Lunker & Associdtes
Chartered Accountinis

FRN: 0149286W
= _d__|:| i i
Place:-Ahmedabad, Pankaj Lanker :
Date: 6092023 {Chartered Accowntant )

UDIN: 23179 36BGY.JIFS473 Membership No. 179136



Anmesure “AS

The Annéxure referred to in paragraph 1 of Our Report on “Other Legal amd Repulatory
Requirements™.

We report thiat:

i)

(i)

s}

(b}

()

Ch

{e)

{A} The company has maintained proper records showmg full particulars,
including quantitative details and  siwation of Property, Plit  and
Equipment:

(B} The company has mainained proper records showing full particulars of
mtangible assets;

According 1o 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 managememt @ reasonsble intervals: po
material discrepancies were noticed on such verfication:

According to the information and explanations given 1o 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
slatementsare held in the name of the company,

According to the information and explanations given to us and on the basis of our
examunation of the records of the Company, the company has not revalued its
Property, Plant and Equipment (including Right of Use assets) or intangil ¢ assets
during the vear. Accordingly, the reporting under Clause 3(i}d) of the Ornder is not
applicable 1o the Company.

According to the information and explanations given to us and on the basis of our
cxamination of the records of the Company, there are no proceedings have been
inftiated or are pending against the company for holding any benami propeny 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 = not

(b)

inveniory and hence physical verification s 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 hasis of
security of current assets and hence reporting under clause 300N L) of the Order is nal
applicable.



i)

(iv)

(v}

(v}

{wid

(vilil

fix)

According to the information and explanations given to us and on the basiz of our
expmination of the records of the company. the company has nol made inmvestments
in. nor provided any guarnntes or security or granted eny loans o advances in the
nature of loans, secured or unsecured, to companies. Frms, Limited Liahility
Partnerships or any other parties during the yvear. Accordingly. provisions of clause
uida), Miuikb), 3(nkc) 3inNd)l 3(nie) and 3(EIND 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 récords, in respect of leans, investments, guaraniess, and wECurity.
provisions of section 185 and 186 of the Companies Act. 2013 have been complied
with.

The company has not accepled any deposits or amounts which sre deemed to be
deposits covered under sections 73 to 76 of the Companics Aci, 2013, Accordingly.
clause 3(v) of the Order is not applicable,

As per information & explanation given by the management, maintenance of cost
records has been specified by the Centrol Govemment under sub-aection (17 of

sechion 148 of the Companies Act and such accounts and records have been so mpde
and maintained:

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, providenmt fund,
employees’ state insurance, income-lax, sales-tax, service tax, duty of customs, dun
of excise, value added tax, cess and any other stamtory dues to the appropriate
authorities. According to the information and explanation given to us there were no
outstanding statutory dues as on 3ist of March, 2023 for a period of more ‘han six
maonths from the date they became payable.

According to the information and explanations. given to us and on the hasis 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 1ax assessments under the Income Tax Act, 1961 as income during the vear.

{a) Accordingio the information and explanations given to us and on the basis of our
examination of the records of the company. the company has not defaulied in
repayvment of loans or other borrowings or in the payment of interest thereon o
any lender,

(b} Accordiog to the mformation and explanotions given to us and on the basis of our
exammnation of the records of the company, the company has not been declared &
willful defaulter by any bank or financial institution or other lender:



X}

{xi)

(Xt

(xiii)

{ch

icy

(=)

(fy

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

According to the mformation amd explanations given w us ond on ma oversall
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

In our opinion and according 1o the information and expianations given hy 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, nssociates or joim
ventures, Accordingly, clause 3{ix){¢) is not applicable:

In our opinion and according to the information and explanations given by the
managenient, the company has not raised loans during the yoar on the pledge of
securities held in its subsidiaries. joiml ventres 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. Accordinglv, clause
I xpa) ol the Order is not applicable.

(b) According to the mformation and explanitions given 10 us and on the baris of our

(a)

by

(o}

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 yvear, Accordingly, clause
3(x W b) of the Order is not applicable.

Based on examination of the books and records of the Company and according 1o
the imformation and explanations given to us, no fraud by the company or am
fraud on the company has been noticed or reported during the course of audi,

According to the information and explanations given to us, no report under sub-
section (12) of section 143 of the Companies Act bas been filed by the auditord
in Form ADT-4 ps presceribed under rule 13 of Companies (Audil and Auditors)
Hules, 2014 with the Central Government,

According to the information and explanations given 1o us by the management.
o whistle-blower complaints had been received by the company .

The company is not a Midhi Company. Accordingly. clause 3xiiya) 3(xiWhy and
3(xii)ie) of the Order ia not applicable,

In our opinion and according to the information and explanations given 1o 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 diselosed in the financial
staterments, as required by the applicable accounting stondards;



(xiv) {a} In our opinion and based on our examination, the company does not require to

(v )

(xvi)

(xwiil)

have an internal audit system. Accordingly, clause 3(xivi{a), of the Order is o
applicable

() Based on information and explanations provided 10 68, no internal awdit had been

conducted of the company. Accordingly, clavse 3xiv)ial. of the Order s nol
applicable.

In our opinion and according 1o the information and explanations given 1w 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 Compames Act
2013 are not applicable (o the Company.

(a) In our Opinion and based on our examination, the Company is not required to be

(B}

()

()

registered under section 45-1A of the Reserve Bank of India Act, 1934 (2 of
1934), Accordingly. clause 3(xvi)a) of the Order Is not applicable,

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

In our Opimion and based on our examination, the Company is not o Core
Investment Company (CIC} as-defined In the regulations made by the Keserve
Bank of India. Accordingly, clause 3(xvile) of the Order is not applicahis,

According 1o the information and explanations given by the manager ent, ihe
Ciroup does not have any CIC as part of the Group,

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

(xwiii) There has been no resignation of the statutory auditors during the vear. Accordingly.
clanse 3(xviii) of the Order is not applicable.



(xix) According to the information and explanations given 1o us and on the basis of the
financial ratios, ageing and expected dates of realisation of finuncial assets and
payment of fmancial liabilitics, our knowledge of the Board ol Directors and
management plans and based on our examination of the evidence supporting the
assumptions. nothing has come to our attention. which causes us 10 believe that any
material uncertainty exists as on the date of the audit report that company s not
capuble of meefing its liabilities existing a1 the dime of balance sheet as and when
they fall due within a period of one year from the batance sheet date, We, however,
state that this is not an assurance as to the future viability of the company. We Turther
sinte thal our reporting ia based on the facts up to the doe of the audil report and we
neither give any guarames 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 applicab!s on the
company. Accordingly, clauses 3(xx)ia) and 3(xx}b) of the Order are not applicable.

For Panksaj Lunker & Aﬂaﬂtli.tl.*-n
Chartered Anmunt.n _ﬁzﬁ
FRN: l]l—‘l-'ﬂﬂ-ﬁnw ; { _.

&a"-ti;»r

Place:-Ahmedabad. Pankaj Lunker

Date: 06092023 (Chartered Accountant —
Membership No. 179136




Anmexure It

Report on Internal Financial Controls over Financial Reporting

Beport on the Internal Financial Controls under Clse (i} of Sub-section 3 of Section 113 of the
Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of INFINIT SYSTEMS PRIVATE
LIMITED {“the Company™} as of March 31, 2023 in conjunction with our audit of the financial statements
ol the Company for the vear ended on that date.

Man nt's ibility for [ Financial Controls

The Company’s management is responsible for establishing nnd maintsining internal financial controls
baised on the intemal control over financial reporting criteria established by the Company considering the
essential components of internal conirol stated in the Guidance Note on Audit of Internal Financial
Copirels over Financial Reporting issucd by dhe Instiute of Chardered Accountants of lndia, These
responsibilities include the design, implemenmasion and maintenance of adequote mternal lnamial
controds thut were operating effectively for ensuring the orderly and eéfMicient conduct of its business,
incloding sdbherence (o company's polwcies, the safepuarding of its assets, the prevention and delection of
fruuds and errors, the accurncy and completeness of the accounting records, and the timely preparation of
reliable financial mformotion, as required under the Companies Act. 2013,

Auditors” Responsibility

Our réesponsibility 18 10 express an opinion on the Company's intertal financial controds oves financiel
reporting based on our sudit, We conducted our audit i accordence with the Guoidenge Note on Audit of
Internal Financial Controls Over Financial Reparting {the “Guidance Mote™ and the Standands on
Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the Companies Act. 2013,
tov the extent applicable 0 an awdit of intermal financisl controls, both applicable w an audit of Intemal
Financial Controls and, both sssued by the Instioute of Chartered Accountants of India, Those Standords
and the Guidance Note require that we comply with ethical reguirements and plan and perform the audit to
obtuin reasonable nssurance aboul whether adequate internal financial controls over financial reporting
wiis edtablished and maintained and if such controls operated effectively in all imsterial respects

Chir audit involves performing procedures to obtain audit evidence abour the sdequacy of the imernal
financial comntrals system over financial reporting and their operating effectiveness. Chur audit of internal
financial controds over financial reporting mcluded obtaiming an understanding of imternal financial
conitrols over financinl reporting, asseszing the risk that a material weakness exiss, amd testing and
evaluating the design and operating effectiveness of internal comrol based on the nssessed risk, The
procedures selected depend on the suditor’s judgement, including the assessment of the risks of material
misstatement of the Ninancial statements, whether due to fraud or error,

We believe that the audit evidence we have obtained s sufficient and appropriate to provide » bosis for
our audit opinion on the Company s intemal fimancial controls system over financial reporting,

Yisaning.of | Financial Control Financial Renort

A oompany'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 penerally aceepted nccounting principles. A company’s inlerial
financial control over financial reporting includes those policies and procedures thnt



1. pertain to the mainicnance of records that, in reasonable detil, accurately and fairly reflect the
transactions and dispositions of the assets of the company,

2. provide reasonable assurance that transactions are recorded as necessary 10 penmit preparation of
finuncial statements m accordance with genenlly accepted accounting principles, and that receipts
ind expenditures of the company are being made only in sccordance with authorisations of
management and directors of the company; and

Y. provide reasonable assuramce régarding prevention or timealy detection of unauthorized Bequisition.
use, or disposition of the company's agsets that could have a material effect on the (inancial
staterments.

Inherent Limitations of lnternal Financia! Controls over Financial Reporting

Buecause of the inherent limitations of internal finenciol controls over financial reporting, incauding the
possibility of collusion or improper management override of comrols, material misstalements due to ermor
or fraud may occur and nol be detected. Also, projections of any evaluation of the mternal financial
controls over fimancial reporting to future periods are subject to the risk tha the internal financial control
over financial reporting may become inadequate because of chunges in conditions, or that the depree of
compliance with the policies or procedures may deteriorate.

inn

In our opinion, the Company has, i all material respects, an adequate internal Dinancial controls sysiem
over financial reporting and such intemal financial controls over financial reporting were operating
effectively as at March 31, 2023, based on the iniemal control over financial reporting criteria established
by the Company considering the essential components of internal control stated i the Guidence Note on
Audit of Internal Financial Controls Over Financial Reporting isswed by the Institute of Chartered
Accountants of India.

For Pankaj Lunker & fssociates
Chartered Accountantys 70 05
FRN: 0149286W 0 G

PRI 1413

Flace:- Ahmedabad, Pankaj Lunker
Date: 06092023 (Chartered Accountant )
UDIN: 2317913680 Y JIFS4T3 Membership Mo, 179136



INFINI SYSTEMS PRIVATE LIMITED

CIN:UT2300MH2010PTC205096
Balance Sheet as at 31 March, 2023

Figures in Rupees Thousands

Particulars Note No.| As at 31 March 2023 As at 31 March, 2022
A EQUITY AND LIABILITIES
1{Shareholders’ funds
[a) Share capital 1 B56.95 856.95
(b} Reserves and surplus 2 1,894 98 77111
1,751.93 B,628.06
2 NonCurrent Liabilities
{a] Deferred Tax Liabilities (net) -
3{Current liabilities
[a) Short term bormowings 3 444421 8,258 81
[ Trade payables 4 679,90 475 66
(¢} Other current ligbifities 5 721.00 575.93
(d) Shart Term Prevision B - 220
584511 8,312.60
TOTAL 8,597.04 17,940.66
-] ASSETS
{a) Fined assets
[a) Fixed assets
(I} Tangible assets 7 9.12 .75
[iT} Capital WIP B
912 24.75
{biNon-current Investment g g7.99 §7589
() Deffered Tax Assets 10 260,14 6014
{d) Long-term loans and advancis 11 62644 094524
974.56 1,293.36
21 Current assets
{a) Trade Receivables 12 1,226.24 2,827.31
{b) Cash and cash equivalents 13 101.40 3140
(¢} Short-term loans and advances 14 5,000.81 13,561.35
{d) Other Current Assets 14.1 1,154.91 202.49
7,613.36 16,622.56
TOTAL 8,597.04 17.940.66
= — 1}
See accompanying notes forming part of the financial | 1to 22

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

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

Chartered Accountant ‘
(FRN: 0149286W)

/\703\
Pankaj Limiker

Charterad Accountant
Membership No.: 179136

Place :
UDiN:
Date :

Ahmedabad.
23179136BGYIIFS4T3
September 6th, 2023.

For and on behalf of the Board of Directors

Director




INFINI SYSTEMS PRIVATE LIMITED

CIN:U72300MH2010PTC205096
Statement of Profit and Loss for the year ended 31 March, 2023

FIEures in Rs. Thousands
Particulars Note No. For the year ended For the year ended
A |CONTINUING OPERATIONS
Revenue
Revenue from aperations (gross) 15 5,154.13 7,368.59
Other incomea ; 16 174.58 16.15
1 |Total revenue (1+2) 5,328.71 7,384.74
Expenses
{2} Employee benefits expense 17 . 5 248.36
(b] Finance costs 18 1,126.95 2,058.31
lc) Depreciation and amortisation expenss 7 15.63 42.42
(d) Other expenses 19 10,064.47 21.54
2 Total expenses 11,207.04 7,370.64
3 Profit before tax {3 - 4) (5,878.33) 14.10
4 |Tax espense:
(@} Current tan expense for current year . 2.20
(b) Deferrad tax Liability,/{ Asset) . =
: 2.20 |
5  |Profit/{Loss) for the year 5,678.33 11,90
6 |Earnings per equity share of face value of Rs 10 each
Basic and Diluted 20 (68.60) 0.14

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

For and on behalf of the Board of Di
As per our report of even date .

For Pankaj Lunker & Associates
Chartered Accountant ;
(FHN: 0149286W)

Tk

Panka] Lunker
Chartered Accountant
Membership No.; 179136
Place: Ahmedabad.

UDIN: 23179136BGYJIF5473
|Date :  September 6th, 2023.

GAUTAM VIIAY UDANI RAJA DEBNATH
Director




Infini Systems Private Limited
Cash Flow Statement for the period ended March 31, 2023
Year ended
March 31, 2023 March 31, 2022
Faruaners {in Rs. 1,000s) {in Rs. 1,000s}
|Cash fiow from operating activities
Profit Before Tax [5,878.33) 1410
Nen-cash Adjustrent to Profit Before Tax:
Depreciation 15.63 42,43
Moverments in Working Capital 15.53 4743
Increasef|decrease) in trade payables 204.24 (646,36
Increasef{decrease) in long-term provisions
Increasef{decrease] in short-term provisions {2.20) (141.08}
Increasef|decrease)in other current Nabilities 145,07 (1,606.85)
Increasef{decrease)in short term borrowings (3,814.60)
increase/{decrease] In other long-term llabilities = [4,493.37)
Degrease/f|increase) in trade recoivables 1,601.08 1.374.95
Decreasa/{increase] in inventories
Decreasef{increase) in long-term loans and advances 318,80
Decrease/(increase) in short-term loars and advances 847053 7.824.04
Decrease/(increase) in other current assets (992.42) 2289
Decreass/(Increase) in other non-current assets - -
Cash generated from/{used in] operations 678D 2,484.73
Dhirect taxes paid [net of refunds)
|Wet cash flow from/{used in) operating activities () 57.80 2,484.73
[Cash fiow from investing activities
Imvipstmant in FD - 25500
Other Income 174.58
Purchase of non-current investments - e
Sale of current investments =
Net cash flow from/{used in] Investing activities (B) 174.58 255.00
fiow from financing activities
Loan Taken .
Loan Repaid - (1,787.62)
interest paid
Share Buy back - .
et cash flow from/{used In] In financing activities |C) {1.787.62)
Met increasef(decrease) In cash and cash eguivalents (A+B+ C) 24238 95211
currency
Cash and cash eguivalents at the beginning of the year (1,294.95) (2,247,071
and cash equivalents at the end of the year {1.052.57) (1,284.95)
Components of cash and cash equivalents
Cash on hand 85.84 1584
Chagues [ drafts on hand
With banks 15.56 {1,310.79)
Tatal cash and cash equivalents 101.40 {1,294.9%5)
0.00)]
I The accompanying notes are an integral part of the financial stetements.
For and on behalf of the Boa
As per our report of even date
L]
S o
-
GAUTAM VLAY UDANI Fuaga, TH
Director
IN:03081743 DN DTESA567




Infini systems Pvt Ltd
Notes forming part of the financial statements

Note 1 Share capital AltﬂEms in Thousands
Particulars As at 31 March, 2023 As at 31 March, 2022
Number of shares Amount in Rs. Numbor of shares Am:i:n: in
(a) Authorised
Equity shares of As 10 each with voting rights 100.00 1,000.00 100.00 1,000.00
(b) issued, Subscribed and paid up
Equity shares of Rs 10 each fully paid up 85.70 856.95 85.70 856.95
Total 85.70 B56.95 85.70 B56.95
Notes:
{1} Reconclliation of the number of shares and Al figures in Thousands
Particulars Opening Balance |  Sharesissued | Opening Balance | Shares issued|
during the year during the
year
Equity shares with voting rights
‘Year ended 31 March, 2022
Number of shares 85.70 85.70 a

- Amount In Rs B56.95 856.95
Year ended 31 March, 2021

- Number of shares BR.70 - 85.70

- Amount in Rs 856.95 - 256.95 -

(i) Terms / rights attached (o equity shares:

The Company has only one class of equity shares having a par value of Rs.10/- per share. Each equity shareholder is entitled to
one vote per share. The Company declares and pays dividends in indian rupees. The dividend proposed by the Board of directors
is subject to the approval of the shareholders in the ensuing Annual General Meeting.

The Shareholders have all other rights as available 1o Equity Shareholders as per the provisions of the companies Act, 1956, read

{iif} Details of shares held by each sharehelder holding more than 5% shares:

All figures in Thousands

Class of shares / Name of shareholder As at 31 March, 2023 As at 31 March, 2022
Number of shares| % holding in that | Number of shares| % holding in
held class of shares held that class of
shares
Equity shares with voting rights
Gautam Udani 17.14 20.00 17.14 2000
Raja Debnath 68.56 80,00 68 56 80.004
ligar Shah - g
Chintan Lad - R




Infini systems Pvt Ltd
Notes forming part of the financial statements

All figures in Rs. Thousands

Mote 2 Reserves and su:Em

Particulars As at 31 March 2023 | As at 31 March, 2022
Surplus { (Deficit] in Statement of P and Loss:
Opening balance 7.773.31 7.759.21
Add: Profit / (Lose) fior the year {5,878.33) 11.90
Elnsin§ balance 1,894.98 7,771.11
N Sho bo All I‘iigres in Rs. Thousands
Particulars As at 31 March 2023 As at 31 March, 2022
1.Unsecured
|(a} Loans repayable on demand from related party
Gautam Udani Loan 238.48 238.48
Estorifi Solution Pt Ltd 50.00 50.00
288.48 28EB.48
(b} Loans taken from Banks and Other Financial Institutions
IDFC First Bank 18241 752.16
IIFL 256.02 698.27
fodis Bank 24845 596.35
Aditya Birda Finance 569.78 1,217.99
Deutsche Bank 720,82 1,685.83
ICICI Bank 35.22 1,551.02
Kotak Loan 71.86 71.86
Other Bank Loan 70.50 70.50
2,155.05 £.643.98
(b)Advances received from Customers:-
Conceptual Advisory Services LLP 78.30 -
78.30 -
2.5ecured
Bank OD-ICICI Bank (83.71) {83.71)
|OD Limit-Rs 360000 secured against Fixed Deposit]
Bank OD-Kotak Bank 2,006.09 1,410.07
(OD Limit-Rs 20,00,000 )
1,922.38 1,326.36
Total 4,444.21 B,258.81




Infini systems Pvt Ltd
Nates forming part of the financial statements

Note 4 les All res in As. Thousands
Particulars As at 31 March 2023 | As at 31 March, 2022

Trade payables:
DeeGee Studio 216.00 17,70
Gupshup Technology India Pt Ltd. 4.13 413
Master Mind Consultants 21.23 21.23
Novanet India Ltd. 22276 222,76
P M Maisheri & Associates 103.93 103.93
THE DIGITAL FIFTH 1591 1591
Pankaj Lunkar & Associates 95,94 90.00

_ _ Total ____679.90 ___ 475.66 |
Note: The amount outstanding to Micro Small and Medium Enterprises based on available informations is Nil,

Note 5 Other current liabilities All ﬁiurns in Rs. Thousands
Particulars As at 31 March 2023 As at 31 March, 2022
{1} Statutory remittances
a) TDS Payable 220.60 26.73
b} Professional Tax payable on Staff Salary 40520 405.20
¢) GST payable
d) Provident Fund payable
(i1} Audit fees Payable 50.00 100.00
(iii} Employee Benefits
Salary Payable 44.00 44.00
OPE Payable 1.20 -
L o Tntnl_ 721.00 575.93
Note & Short term provision
All figures in Rs. Thousands :
Particulars As at 31 March 2023 | As a2t 31 March, 2022
Provision for tax 0.00 2.20
Totall 0.00| 2.20




Infini systems Pvt Ltd
Notes forming part of the financial statements

oiedllenpiern o 200 02D Al fgores I s, Thommeds
Particulirs For the year ended For the year anded
31 March, 2023 31 March, 2022
Others.
{8} Deposit-MVAT 15,00 25,00
|BiReimbursament of expenses
(b} Mira Concrete Systems Pyl Lid, [29.27) |39.27)
Balance with Revenue Authorities
{a} Tax deducted at source{A.Y.2007-1H) 18.49 18.43
() Tan deducted at source{AY.2018-19 5a11 56.11
(€] Tax deducted a1 source|AY.2019-20 | 13837 138.37
(d} Tax deducted at source|A.¥.2020-21) 5364 5364
{#) Tk deducted at wource|AY 2021-73) 234.09 618.49
|1} Tas deducted at sourcelAY.2023-34) 130.00 f1.40
Total| 626,44 92574
3 i i red All figures in fs. Thousands
Particulais For the year endsd For the year ended
31 March, 2023 31 March, 2022
[ir, Pankaj maram's Sanjeevan india Pyt Led 52.70 6270
Yigtnam Prosperity loint Stock Commercial Bank - L601.08
Triple Com Media Pvt-Lrd 1741 1741
Ineany ShiikTi 1,146.13 1L146.13
Total 121614 2827181
Nots 13 Cash ang gash eauilents A igres in Rs. Thousands
Particulars For the year ended For the year ended
31 March, 2023 31 March, 2022
{a] Cashon hand 8584 15.84
k] Balance with banks
(1} kn cut rent Gcoounts
SV Bank 15,56 15.56
Total) 101.40 31
.l.]lﬂll..m.-s in Rs. Thousands
For the year ended Far the year ended
31 March, 2023 31 March, 2022
{i] To Rataced Parties
Hmrsa Viay Lidar .75 .75
Particulars For the year ended For the year ended
31 March, 2023 31 March, 2022
{1 Gghers
veefin Solutions Fvt Lid 5.011.08 13,481.60
Loan Given to Employees T0.00 7000
Total 5,090.81 13,561.05]
Mote jd) Other Corpgi foeesd Al Sgures i Thoussngs
Particulars For the year ended For the year ended
31 March, 2023 31 March, 2022
a} 65T Aelundabile 1.154.91 20249
Tostai] 1,154.91 202.49




Infini systems Pvt Ltd

Notes forming part of the financial statements
Note 7 Tangible assets All ___mE.E in Rs. Thousands
Particulars Gross block Accumulated depreciation / Ammortisation Net block
Balance Additions Deductions / Balance Balance Depreciation / | Deductions / Upto Balance Balance
asat Adjustments as at as at amortisation Adjustments | 31 March, 2023 as at as atl
1 April, 2022 31 March, 1 April, 2022 | expense for the 31 March, 2022 31 March, 2023
2023 year
Own Assels
LAPTOPR 67.17 67.17 42.43 15.63 58.06 24.75 9.12
Total 67.17 - 67.17 42.43 15.63 - 58.06 24.75 9.12




Infini systems Pvt Ltd
Notes forming part of the financial statements

MNote § Cagal Wip

All figures in Rs. Thousands

Particulars

For the year ended For the year ended
31 March, 2023 31 March, 2022
Computer Software . =
Total - -
Note 9 Non Current Investments All ﬂiures in Rs. Thousands
Particulars
For the year ended For the year ended
31 March, 2023 31 March, 2022
Investment in Shares of Chain Fintech Solutions 87.99 &7.99
Tatal 87.99 87.99

Note 10 Eferred Tax ﬁ;

All ﬂﬂres In Rs. Thousands

Particulars As at 31 March 2023 As at 31 March, 2022
Opening Deferred tax (lability) / asset 260.14 260.14
On difference between book balance and tax balance of -
fived assete
On Current Year Losses
Tax effect of items constituting deferred tax assets = .
Net deferred tax (liability) / asset 260.14 260.14

Cye=




Infini systems Pvt Ltd

Motes forming part of the financial statements

Nate 15 Revenue from operations

All ﬂiurﬁ in Rs. Thousands

Particulars For the year ended For the year ended
31 March, 2023 31 March, 2022
Sales 5,154.13 7.368.59
Total 5,154.13 7,368.59
Note 16 Other income All figures In Rs. Thousands
Particulars For the year ended For the year ended
31 March, 2023 31 March, 2022
Interest on FD with banks 16.15
Amount Written Back 173.58
Interast on Income Tax Refund 1.00 -
Total 174.58 16.15
Note 17 Em ben All figures in Rs, Thousands
Particulars For the year ended For the year ended
31 March, 2023 31 March, 2022
Salaries and wages 5,217.50
Employee Provident Fund -
Staff welfare - 30.86
Total - 5,248.36
Note 18 Finance costs All figures in Rs. Thousands
Particulars For the year ended For the year ended
31 March, 2023 31 March, 2022
Interest expense on:
Bank O/D interest 302.82 397.50
0/D & Lean Processing Charges
Interest an loan T85.58 1617.04
Forex Handling Charges : 0.14
Bank charges 92.20 39.48
Foreign exchange loss [ (Gain) (53.65) 4.15
Total 1,126.95 2,058.31

Gz




Infini systems Pvt Ltd
Notes forming part of the financial statements

Note 19 Other expenses

all l't’gurci in Rs. Thousands

Particulars For the year ended | For the year ended
31 March, 2023 31 March, 2022
Advertisement & Marketing charges 1,004.00 14950
Computer : Hardware & Software Charges 5,664.78 -
Internet and dialer charges - 11.93
Office expenses 20.08 (0.99)
Payments to auditors [Refer Note (i} below) - 100.00
Penalty on GST Return Filing 0.26 7.10
Professional fees paid 16.40 215.50
Gratuity Expenses 3,267.53 -
Repairs and maintenance (0.84)
ROC Fees 2210
G5T Expenses 10.80 -
Round off (0.01) 0.21
Software License = B.00
Sundry Balance W/off 12.07 (711.66)
Server charges (2.70) 4.40
Sales & Marketing - 23114
Telephone Expenses - 6.74
Travelling and conveyance - {0.31)
Total 10,014.47 21.54
Notes:
(i} Payment to auditor All ﬂiures in Rs. Thousands
Particulars For the year ended | For the year ended
31 March, 2023 31 March, 2022
Payments to the auditors comprises (net of service tax
input credit, where applicable):
As auditors- Statutory audit 50.00 100,00
Total 50.00 100.00




Infini Systems Pvt. Ltd.
Notes forming part of the financial statements

Standards 20

Note 20 Disclosures under Accounti

Particulars For the year | For the year
ended ended
31 March, 31 March,
2023 2022
(Rs.) (Rs.)
Earnings per share
Weighted average number of equity shares at the 85,695 85,695
begininng and end of the year
Net profit after tax available for eguity shareholders 11,900
Face value per share 10 10
Basic and Diluted Earnings per share z 0.14

Note 21 Disclosures under __-__n...u_._.._n__._m Standards 18

|

whom transactions have taken place and relationships:

21.1 List of related pdrties where control exists and also other Related Parties with

Name of Related Party

Relationship

Gautam Udani
Raja Debnath

Key Managerial Persannel

Veefin Solutions Ltd.
Estorifi Solutions Put. Ltd.

Entities in which KMP /
relatives of KMP have
significant Influence




21.2 Transactions during the year with Related Parties

Sundry Creditors/Payables

Rs. Actuals
* |Enterprise in
Ind
AVIUES | ich KNP 1
owning voting
; Relatives of
Natis GETranaactions Kb Relatives of |power giving KMP can As on 31st As on 315t March
KMP control or March 2023 2022
exercise
significant
influence Ngnificant
influence
ShortTerm Loans and advances (30,510)| (84,70,534) (85,01,044) (69,50,206)
Short Term Borrowings - - .
sundry Creditors/Payables
ShortTerm Loans and advances - 9,750 49,61,063 49,70,813 1,34,31,597
Short Term Borrowings 2,38,480 2,38,480

2,68,990




Notes forming part of the financial statements

22.1

2.2

2.3

22.4

225

22.6

G rate in ti

Infini Systems Private Limited having its place of business at 601, Nealkanth Corporate IT
Park, Kiral Road, Vidyavihar west, Mumbat 400086, Maharashtra. It carries on the business
of developing, providing, marketing, distributing computer software solutions.

Basis of accounting and preparation of financial statements
The financial statements are prepared under historical cost convention on accrual basis of

accounting and in accordance with generally accepted accounting principles. The Company]
is @ Small and Medium Sized Company as defined in the General Instructions in respect of
Accounting Standards notified under the Companies (Accounting Standards) Rules, 2006 (as
amended). Accordingly, the Company has complied with the Accounting Standards as
applicable to a Small and Medium Sized Company.

Use of estimates

The preparation of the financial statements In conformity with Indian GAAP requires the
Management to make estimates and assumptions considered in the reported amounts nfl
assets and liabilities (including contingent liabilities) and the reported income and expenses
during the year. The Management believes that the estimates used in preparation of the|
financial statements are prudent and reasonable. Future results could differ due to these
estimates and the differences between the actual results and the estimates are recognised
in the periods in which the results are known / materialise.

Depreciation and amortisation
Depreciation has been provided on the WDV as per the rates prescribed in Schedule | to

the Companies Act, 2013

Revenue recognition

Income from services :

Revenues from contracts priced on a time and material basis are recognised when services|
are rendered and related costs are incurred, Foreseeable losses on such contracts arej
recognised when probable.

Revenues from maintenance contracts are recognised pro-rata over the period of the
cantract.

Other income

Interest income is accounted on accrual basis.




22.8

22.9

22.10

22.10

22,11

Tangible fixed assets

All Fixed assets, are carried at cost less accumulated depreciation and impairment losses, If
any. The cost of fixed assets includes interest on borrowings attributable to acquisition of]
gualifying fixed assets up to the date the asset Is ready for its intended use and other|
incidental expenses incurred up to that date. Exchange differences arising on restatement
settlement of long-term foreign currency borrowings relating to acquisition of depreciabl
fixed assets are adjusted to the cost of the respective assets and depreciated over the|
remaining useful life of such assets Subsequent expenditure relating to fixed assets is
capitalised only if such expenditure results in an increase in the future benefits from suchr
asset beyond its previously assessed standard of performance.

Capital WIP

All the expenses attributable to generation of fixed asset (Intangible) incurred until they are
ready for their Intended use have been identified and allocated on a systematic basis to the
cost of related assets.

Investments

Long-term investments are carried individually at cost less provision for diminution, other
than temporary, in the value of such Investments,

Earnings per share

Basic earnings per share is computed by dividing the profit / (loss] after tax (including the
post tax effect of extraordinary items, if any) by the weighted average number of equity]
shares outstanding during the year.

Taxes on income

Current tax is the amount of tax payable on the taxable income for the year as determined
in accordance with the provisions of the Income Tax Act, 1961.

Deferred tax is recognised on timing differences, being the differences between the taxable
income and the accounting income that originate in one period and are capable of reversal]
in one or mare subsequent periods.

Provisions and contingencies

A provision is recognised when the Company has a present obligation as a result of past
events and It is probable that an outflow of resources will be required to settle the
obligation in respect of which a reliable estimate can be made. Provisions (excludin
retirement benefits) are not discounted to their present value and are determined based on
the best estimate required to settle the obligation at the Balance Sheet date. These ar
reviewed at each Balance Sheet date and adjusted to reflect the current best estimates,
Contingent liabilities are disclosed in the Notes.
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