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INDEPENDENT AUDITOR'S REPORT

To The Members of VEEFIN SOLUTIONS LIMITED (formerly known as VEEFIN
SOLUTIONS PRIVATE LIMITED)

Report on the Audit of the Standalone Financial Statements:

Opinion

We have audited the accompanying Standalone financial statements of VEEFIN
SOLUTIONS LIMITED (“the Company”), which comprise the Balance Sheet as at March
31, 2024, the Statement of Profit and Loss, the Statement of Cash Flows for the year
ended on that date, and a summary of the significant accounting policies and other
explanatory information (hereinafter referred to as “the Standalone financial
statements”).

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid Standalone financial statements give the information
required by the Companies Act, 2013 (“the Act”) in the manner so required and give a
true and fair view in conformity with the accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2024, it's profit and its
cash flows for the year ended on that date.

Basis for opinion

We conducted our audit of the standalone financial statements in accordance with the
Standards on Auditing (SAs) specified under section 143(10) of the Act. Our
responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the standalone 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 (ICAl) together with the
ethical requirements that are relevant to our audit of the Standalone financial
statements under the provisions of the Act and the Rules made thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAI's Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion on the standalone
financial statements. ¢




Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in the audit of the standalone financial statements for the year ended
March 31, 2024. These matters were addressed in the context of our audit of the
Standalone financial statements as a whole and in forming our opinion thereon and
we do not provide a separate opinion on these matters. We have determined that
there are no key audit matters to communicate in our report.

Information Other than the standalone financial statements and Auditor’s Report
Thereon

The Company’s Management and Board of Directors are responsible for the
preparation of the other information. The other information comprises the
information included in the Management Discussion and Analysis, Board’s Report
including Annexure to Board’s Report, Business Responsibility Report, Corporate
Governance and Shareholder’s Information, but does not include the standalone
financial statements and our auditor’s report thereon.

Our opinion on the standalone 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 standalone financial statements, our responsibility
is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the standalone 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.

Management’s Responsibility for the standalone financial statements

The Company’s Management and Board of Directors are responsible for the matters
stated in section 134(5) of the Act with respect to the preparation of these standalone
financial statements that give a true and fair view of the financial position, financial
performance and cash flows of the Company in accordance with t
Standards and other accounting principles generally accepted in In




Accounting Standards specified under Section 133 of the Act, red with rule made
thereunder and relevant provisions of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding 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 standalone financial statements, Management and Board of Directors
are responsible for assessing the Company’s ability to continue as a EOing concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

The Management and Board of Directors are responsible for overseeing the
Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the standalone financial statements

Our objectives are to obtain reasonable assurance about whether the standalone
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 standalone financial
statements.

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

1. ldentify and assess the risks of material misstatement of the Standalone 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 resultin er




fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

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

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

4. Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the Standalone 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.

5. Evaluate the overall presentation, structure and content of the Standalone
financial statements, including the disclosures, and whether the financial

statements represent the underlying transactions and events in a manner that
achieves fair presentation.

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

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

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the standalone financial
statements of the current period and are therefore the key audit matters, We describe




consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit we report that:

a)

b)

c)

d)

g)

h)

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.

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

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

In our opinion, the aforesaid standalone financial statements comply with
the Accounting Standards specified under Section 133 of the Act, read with
the rules made thereunder and the relevant provisions of the Act.

On the basis of the written representations received from the directors as
on March 31, 2024 taken on record by the Board of Directors, none of the
directors is disqualified as on March 31, 2024 from being appointed as a
director in terms of Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls with
reference to standalone financial statements of the Company and the
operating effectiveness of such contraols, refer to our separate Report in
“annexure A”. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s internal financial
controls with reference to standalone financial statements.

With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of section 197(16) of the Act, as
amended:

In our opinion and to the best of our information and according to the
explanations given to us, the remuneration paid by the Company to its
directors during the year is in accordance with the provisions of section 197
of the Act.

With respect to the other matters to be included in the Auditor’s Report in




as amended in our opinion and to the best of our information and according
to the explanations given to us :

i

i.

The Company does not have any pending litigations which would
impact on its standalone financial statements.

The Company did not have any long-term contracts including derivative
contracts; as such the question of commenting on any material
foreseeable losses thereon does not arise.

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

. (a) The management has represented that, to the best of its knowledge

and belief, other than as disclosed in the notes to the accounts, 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, other than as disclosed in the notes to the accounts, 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 audit procedures which we considered reasonable and
appropriate in the circumstances, nothing has come to their notice that
has caused them 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.

The company has not declared or paid any dividend durin




vi.

Based on our examination, which included test checks, the Company has
used accounting software for maintaining its books of account for the
financial year ended March 31, 2024 which has a feature of recording
audit trail (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software. Further,
during the course of our audit we did not come across any instance of
the audit trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is
applicable from April 1, 2023, reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 on preservation of audit
trall as per the statutory requirements for record retention is not
applicable for the financial year ended March 31, 2024.

As required by the Companies (Auditor's Report) Order, 2020 (“the Order”)
issued by the Central Government in terms of Section 143(11) of the Act, we
give in “Annexure B” a statement on the matters specified in paragraphs 3 and
4 of the Order.

Place: Mumbai
Date: 29/04/2024

For ADV & Associates
Chartered Accountants
Firm Registration number: 128045W

Pratik Kabra

Partner

Membership number: 611401
UDIN: 24611401BKCKTUS300




Annexure “A” to the Independent Auditor’s Report

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of VEEFIN SOLUTIONS LIMITED
of even date)

Report on the Internal Financial Controls with reference to standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act.

We have audited the internal financial controls over financial reporting of VEEFIN
SOLUTIONS LIMITED (“the Company”) as of March 31, 2024 in conjunction with our
audit of the standalone 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 (ICAl). 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 respective company’s policies,
the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditor's Responsibility

Our responsibility is to express an opinion on the internal financial controls with
reference to standalone financial statements based on our audit. We conducted our
audit in accordance with the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (the "Guidance Note”) issued by the Institute of Chartered
Accountants of India (ICAl) and the Standards on Auditing prescribed under Section
143(10) of the Act, to the extent applicable to an audit of internal financial controls.
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 adeguate internal financial controls with reference to s flone




statements was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the
adequacy of the internal financial controls 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 judgment, including
the assessment of the risks of material misstatement of the standalone 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 internal financial controls system over
financial reporting of the Company.

Meaning of Internal Financial with reference to the standalone financial statement

A company’s internal financial control with reference to standalone statement 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 with reference to standalone financial statements includes those
policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of standalone financial statements in
accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations
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,

Limitations of Internal Financial Controls with reference to the standalone financial
statement

Because of the inherent limitations of internal financial controls with reference to
standalone financial statement, including the possibility of collusion ori
management override of controls, material misstatements due to err
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occur and not be detected. Also, projections of any evaluation of the internal financial
controls with reference to standalone financial statement 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 our opinion, the Company has, in all material respects, an adequate internal
financial controls system with reference to standalone financial statement and such
internal financial controls with reference to standalone financial statement were
operating effectively as at March 31, 2024, based on the internal control with
reference to standalone financial statement criteria established by the Company
considering the essential components of internal control stated in the Guidance Note
issued by the ICAL

For ADV & Associates
Chartered Accountants
Firm Registration number: 128045W

i) 2 (//—_ 3
: ratik Kabra
Place: Mumbai Partner

Date : 29/04/2024 Membership number: 611401
UDIN: 24611401BKCKTUE300




Annexure “B” to the Independent Auditor’s Report

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of VEEFIN SOLUTIONS LIMITED
of even date)

1)  In case of the Company’s Property, Plant and Equipment's and Intangible

Assets:

(a) 1 According tothe information and explanations given to us, the Company
has maintained proper records showing full particulars, including
guantitative details and situation of fixed assets;

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

(b)  The Property, Plant and Equipment’s have been physically verified by the
management in a phased manner which, in our opinion, is reasonable
having regard to the size of the company and nature of its assets.
Pursuant to the program, a portion of the Property, Plant and
Equipment’s has been physically verified by the management d uring the
year and no material discrepancies between the books records and the
physical Property, Plant and Equipment’s have been noticed.

(c)  According to the information and explanations given to us and the records
examined by us and based on the examination of the registered sale deed
provided to us, we report that, the title deeds, comprising all the
immovable properties of land and buildings which are freehold, are held
in the name of the Company as at the balance sheet date.

(d) The Company has not revalued any of its Property, Plant and Equipment
and intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending against
the Company as at March 31, 2024 for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 and rules made
thereunder.

2) The Company does not have any inventory and no working capital limits in
excess of five crore rupees (at any point of time during the year), in aggregate,
from banks or financial institutions on the basis of security of current assets.
Accordingly, the provisions of clause 3(ii) of the Order are not applicable.




3)  During the year the Company has not provided any guarantee or Security, but
made investment, provided loans or advances in natures of loans, secured or
unsecured to Companies, firms, Limited Liability Partnerships or other parties:

(a) (1) During the year the company has provided loans or provided advances
in the nature of loans, or stood guarantee, or provided security to any

other entity
To Whom The Aggregate | Balance outstanding '
amount during the | at the balance sheet
year date
parties other than 40.00 Lakhs 47.28 Lakhs
subsidiaries, joint
ventures and
associates
subsidiaries, joint 1.88 Lakhs 1.88 Lakhs
ventures and
associates
| TOTAL 41.88 Lakhs 49.16 Lakhs

(2) In our opinion and according to the information provided to us the
company has made investments and provided guarantees and granted
unsecured loans or advances in the nature of loans as specified below:

To Whom 1 Company Name Investment
amount in
INR(In

i Lakhs):-

Parties other than | NA Nil

subsidiaries, joint ventures

and associates

subsidiaries, joint ventures | Finfuze Software Pvt Ltd. 7.35 Lakhs

and associates Globetf Solutions Pvt Ltd. 0.74 Lakhs

Idvee Digital Labs Pvt Ltd. 0.74 Lakhs
TOTAL 8.83 Lakhs

(b) According to the information and explanation given to us,

made, guarantees provided, security given and the ter




)

5)

of the grant of all loans and advances in the nature of loans and
guarantees provided yare not prejudicial to the company’s interest:

(c) schedule of repayment of the principal amount and the payment of the
interest have not been stipulated and hence we are unable to comment
as to whether receipt of the principal amount and the interest is regular;

(d) According to the information and explanation given to us, no amount is
overdue in this respect;

(e) According to the information and explanation given to us, in respect of any
loan or advance in the nature of loan granted which has fallen due during
the year, none has been renewed or extended or fresh loans granted to
settle the overdue of existing loans given to the same parties;

(f) The company has granted loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of
repayment, required details in respect thereof are as below:

All Parties Promoters | Related
parties

Aggregate amount of
loans/ advances in nature
of loans - -
- Repayable on demand
(A)

41.88 Lakhs - 1.88 Lakhs
-Agreement does not
specify any terms or
periad of repayment (B)
Total (A+B) 41.88 Lakhs - 1.88 Lakhs
Percentage of
loans/advances in nature 100 % - 4.49%
of loans to the total loans

I our upiniun and sccording Lo the INTormation and explanations given to us, the
company has complied with the provisions of Section 185 and 186 of the
Companies Act, 2013 In respect of loans, investments, guarantees, and security,

The Company has not accepted deposits during the year and dnes not have any




6)

7)

8)

9)

To the best of our knowledge and belief, the Central Government has not
specified maintenance of cost records under sub-section (1) of Section 148 of the
Act, in respect of Company’s products/ services. Accordingly, the provisions of
clause 3(vi) of the Order are not applicable.

(a) According to information and explanations given to us and on the basis of our
examination of the books of account, and records, the Company has generally
been regular in depositing undisputed statutory dues including Income-Tax,
Goods and Services Tax and any other material statutory dues applicable to it
with the appropriate authorities.

(b) According to the information and explanations given to us, no undisputed
amounts payable in respect of the above were in arrears as at March 31, 2024
for a period of more than six months from the date on when they become
payable.

(c) According to the information and explanation given to us, there are no dues
of Income Tax, Goods and Services Tax, duty of customs outsta nding on account
of any dispute.

According to the information and explanations given to us and the records of the
Company examined by us, there are no transactions in the books of account that
has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961, that has not been recorded in the
books of account.

(a) In our opinion, the company has not defaulted in repayment of loans or other
borrowings or in the payment of interest thereon to any lender during the year;

(b) Company is not declared wilful defaulter by any bank or financial institution
or other lender;

(c) According to the information and explanation given to us, term loans were
applied for the purpose for which the loans were obtained;

(d) According to the information and explanation given to us, funds raised on
short term basis have not been utilized for long term purposes:

(€) According to the information and explanation given to us, the company has
not taken any funds from any entity or person on account of meet the
obligations of its subsidiaries, associates or joint ventures; £ )




10)

11)

12)

13)

14)

15)

(f) According to the information and explanation given to us, the company has
not raised loans during the year on the pledge of securities held in its subsidiaries,
joint ventures or associate companies:

(a) In our opinion and according to the information and explanations given to us,
money raised by way of initial public offer were applied for the purposes for
which these were obtained.

(b} In our opinion and according to the information and explanations given to us,
the company has utilized funds raised by way of preferential allotment or private
placement of shares or convertible debentures (fully, partially or optionally
convertible) for the purposes for which they were raised.

(a) Based upon the audit procedures performed and the information and
explanations given by the management, we report that no fraud by the Company
or on the Company by its officers or employees has been noticed or reported
during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has
been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government, during the year and upto the
date of this report.

(c) The company has not received any whistle blower complaints during the year
(and upto the date of this report).

In our opinion, the Company is not a Nidhi Company. Therefore, the provisions
of clause 3 (xii) of the Order are not applicable to the Company.

In our opinion, all transactions with the related parties are in compliance with
section 177 and 188 of Companies Act, 2013 and the details have been disclosed
in the Standalone Financial Statements as required by the applicable accounting
standards.

We have considered the reports issued by the Internal Auditors of the Company
till date for the period under audit.

Based upon the audit procedures performed and the information and
explanations given by the management, the company has not entered into any

non-cash transactions with directors or persons connected—wit
r.-"’- P Ly

him.




16)

17)

18)

19)

Company and hence not commented upon.

(a) In our opinion, the Company is not required to be registered under section
45-1A of the Reserve Bank of India Act, 1934. Hence, reporting under clause
3(xvi)(a) of the Order is not applicable.

(b) The Company has not conducted non-banking financial / housing finance
activities during the year. Accordingly, the reporting under Clause 3(xvi)(b) of the
Order is not applicable to the Company.

(c) The Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India. Accordingly, the reporting under
Clause 3(xvi)(c) of the Order is not applicable to the Company.

(d) In our opinion, there is no core investment company within the Group (as
defined in the Core Investment Companies (Reserve Bank) Directions, 2016) and
accordingly reporting under clause 3(xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses during the financial year covered by
our audit and the immediately preceding financial year.

There has been resignation of the statutory auditors during the year and we
have taken into consideration the issues, objections or concerns raised by the
outgoing auditors.

On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information
accompanying the financial statements and 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 indicating 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.




20) The provisions of Section 135 towards corporate social responsibility are not

applicable on the company. Accordingly, the provisions of clause 3(xx) of the
Order is not applicable.

For ADV & Associates
Chartered Accountants
Firm Registration number: 128045W

\ - ‘Pratik Kabra

Partner

Membership number: 611401
UDIN: 24611401BKCKTUS300

Place: Mumbal
Date: 29/04/2024




VEEFIN SOLUTIONS LIMITED

{Formerly Known as VEEFIN SOLUTIONS PRIVATE LIMITED)
ADD : BFF NO - 501, 602 IHIH.NEH.MHWFIPGH.M‘E HHH!,WMWMR{W}. Huﬂhl,HHmnlﬁlH
ON : U72900MH2020PLC347593
STANDALONE BALANCE SHEET AS AT 31.03.2024
(Rs In m
[Flrﬁ:ullfs NoteNo.| Asat March31,2024 | Asat March 31, 2023
[Equity & Liabilities
Shareholders funds:
a.5hare Capital 2 2,157.31 1,833.79
b.Reserves and Surplus 3 9,639.04 249360
. Money received against Share Warrants a 280.88 -
Share Application Money pending Allotment: - -
Mon-Current Habilities;
Long-Term Barrowings 4 51267 69.61
b.Deffered Tax Liahbilities 5 328.95 10172
t.Long Term Provisions 6 119.05 66.89
Current Liabilities:
a.Short Term Borrowings 7 124.88 2.96
b.Trade Payables 8 . =
(iiTotal Outstanding Dues of Micro & Small Enterprises 432 86.16
(i) Total Dutstanding Dues of Creditors Other Than Micro 39438 49.03
Small Enterprises
|c.Other Current Liabilities 9 41897 308.74
d.Short Term Provisions 10 57.42 49,76
Total 7. 5

Assoty
|Hun-mm Aszets:

a] Property, Plant & Equipment and Intangible Assets

(il Property, Plant & Equipment 11 154.87 74T
(i) Intanglble Assets 1 9,077.69 3,938.24
b.Non-Current Investments 12 18.68 251
c.Long Term Loans & Advances 13 207.37 4853
Current Assets:

a.Current Investmeants 14 - -
b.Trade Receivables 15 95860 72637
c.Cash and Cash Equivalents 16 3.105.08 83.34
d.Shart Term Loans snd Advances 17 7168 20.85
e.0ther Current Assets 18 543.91 160.28
Total Hlﬁzﬂ 5,062.26
See accampanying notes to the standalone financial statements, as under

Significant Accounting Policies 1

Notes to the Standalone Financial Statements 2to 34

As per our report of even date

|Date : 29th April, 2024
Place : Murnbaj




VEEFIN SOLUTIONS LIMITED
(Formerly Known as VEEFIN SOLUTIONS PRIVATE LIMITED)
ADD ; OFF NO - 601, 602 & 603, NEELKANTH CORPORATE IT PARK, VIDYAVIHAR (W), Mumbal, MH 400086 IN
CIN : U72900MH2020PLC347893
STANDALONE STATEMENT OF PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED 31.03.2024
(Rs. In lakhs)
Note For The Year ended For The Year ended
|Particulars N 31.03.2024 31.03.2023
|Revenue from Operations 19 207599 1,303.84
Other Incomes 20 2.22 A40.39
Total Revenue {., ﬂ — %
Expenses
a. Employee Benefits Expenses 1 60118 480.37
b. Software Resource Outsource Charges 22 2114 16.70
c. Software and Server Charges 23 5594 51.23
d. Finance Costs 24 as.ay 3.79
e. Depreciation 25 87.55 2146
f. Other Expenses 26 486.15 287.12
Total Expenses (b) 87 860.67
Profit before Exceptional Items & Tax {a-b) 791.08 483.56
Exceptional ltems - -
Profit before tax 483,56
Tax Expense
a.Current Tax = .
b.Eariiear Year Tax - 10.35
c. Deferred Tax Expenses 32723 94.62
Profit for the period from Continuing Operations 0 ¥ I Y
Profit from Discontinuing Operations . .
Tax Expense of Discontinuing Operations 3 =
Profit from Discontinuing Operations after Tax - -
Profit for the period 563.85 378.55
Eaming per share (equated) a7
2. Basic EPS (in Rs.) 2.74 2.06
b. Diluted EPS (in Rs.) 251 2.06
As an annexure to the Standalone Balance Sheet,
[For ADV & Associates For NS LIMITED
M: w
ﬁf&;’ Goutam Vijoy Udani
| Kabra Whole Time Director
Partner DiN: 03081749
M.No.: 611401 IS
Date : 20th April, 2024 ;i”mm
Place : Mumbai Payal Maisheri

Date : 29th April, 2024
Place : Musmbai




VEEFIN SOLUTIONS LIMITED
[Farmerly Known as VEEFIN SOLUTIONS PRIVATE LIMITED)
m:nﬁm-mmlﬁnNEMHMMNMWDWHMMMM&HMEH
CIN : UT2900MHI020PLC347853
STANDALONE CASHFLOW STATEMENT FOR THE YEAR ENDED 31.03.2024

(Rs. In lakhs)
For the year ended For the year ended
Feas March 31, 2024 March 31, 2023
Met Profit before tax as per Profit And Loss Afc 19108 483.56
Adjustments for:
Depreciation & Amortisation Expense B7.55 2146
Loss on sale of Fived assets - 024
Interast income (2.22) (0.39)
Finance Cost 13.38 0.28
Preliminary Expenses (100.05) {15.00)
Employees Stock Option Reserve 9189 15.59
Operating Profit Before Working Capital Changes 892.13 505.74
Adjusted for (Increase)/ Decrease in;
Long term provision 5216 66.89
Short tarm Borrowings 17193 1.96
Trade Payables 263.50 74,87
Other Current Liabilities 11023 45.48
Short term provigion 7.67 49.16
Long term Loans & Advances (158.83) {34,93)
Trade Recelvables {232.23) {651.00)
Short Term Loans and Advances (50.82) {19.886)
Other current assets [297.34) [108.25)
Cash Generated From Operations — F08.40 rﬂﬂ
Approgriation of Profit N
Net Income Tax paid/ refunded {B6.31) (10.39)
Nét Cash Flow from/{used in) Operating Activities: (A) 62309 {83.33)
Cash Flew Fram Investing Activities:
Net (Purchases)/Sales of Property, Plant, Equipment's & Intangibles amsats (4,336.98)| (2,369.92)
Interest Income r0 .39
Nzt Increase/|Decrease) in Investments 18.83) (2.25}
| Net Cash Flow from/{used in) Investing Activities: (B) (4,343.59) 12,371.78)|
Net Increase/{Decrease) in Long Term Borrowings 443.06 (288.51)
Procesds from issue of share 6324.08 2,E25.40
Interest on (23.88) {0.28)
[Net Cash Flow from/{used in) Financing Activities | C) 6,743.21 2,536.61
Net Increasa/{Decrease) in Cash & Cash Equivalents (A+8+C) 3,071.71 £1.49
Cash & Cash Equivalents As At B ning of the Year 83.34 1.85
Cash & Cash Equivalents As &t End of the Year 3,105.08 B3.34

As an annaxure to the Standalons Balsnce Shest,
|For ADV & Associatos

D 5 I ¥ _ S s
FRN: 128045W




VEEFIN SOLUTIONS LIMITED
(Formerly Known as VEEFAIN SOLUTIONS PRIVATE LIMITED)
ADD : OFF NO - 601, mlmmmmwmmmmmmummn
CIN : U72800MH2020010C347893
hmuhhﬂmhdd%hhmmm

{Rs. In Lakhs)
|Mate-2: Shove Copital
As at March 31, 2024  As st March 31, 2023
| LAuthorised Share Capital
1. 2,50,00,000 {31/03/2023 : 1,00,000) Eguity Shares of Bs.10 each 2,500.00 2.500.00
|etEikied, Subscribed G-Up EqQuity Share Capital
2.2,25,73,060 (31/03/2023 : 1,83,37,860] Equity Shares of Rs 10 each 2357.31 183379
Total 1.I57.31 1.833.79
ﬂmdMMnmmMdeMﬂdmﬂmm
(1) Equity Share Capital
Number of shares outstanding a1 the beginning of the Pariod Oty 1.23.37.850 11853
Value {in Lakis) LA33T9 1.19
Add: Equity shares issued during the year 42,35,200 1,83,26,007
mmmmﬂmmmmmr - -
’mummm at the end of the Period Oty 2,35,73,060 1,83,37,860
Value (In Lakhs) 2,257.31 1,833.79
([ DVR Shars Capital
Mumber of shares outstanding at the beginning of the Period Oty - 560
Valie (In Lakhs) - 0.06
Add: Equity shares ssued during the year - -
|Less: Shares reclassified during the year - LEA
Numbes of shares outstanding at the end of the Period ity - -
Value (In Lalkhs) : g
b} Terms/ rights attached to shares

« The company has only one class of egquity thars having a par value of Rs.10/- sach. Each holder of equity shares is entitied to one vote per
share,

- During the year, the Company, pursuant to the provisions of section 26 and 32 of the Companies Act 2013 read with rules made
thereunder, including the SEBI (ICDR] Regulation 2009 (as amendid) and in terms of Prospectus Dated May 15, 2023 offered

56,99,200 eguily shares of face value Rs 10 each at a price of Rs 82 per share including premium of Rs 72, comprising of fresh |ssue of
M.mmmmmmﬂmamm,mwmmdm.mm shares through fxed price lsswe,in the inftal
Public Offering (1IPO).

- During the year, The company had slso Issued 13,85,600 squity share hiaving a face value of Rs 10 at preferential allatment price of fis
267.50 per share (including premium of Rs 257.50 per share) ARRregating 1o Rs. 3,706.48 Lakhs- to Non Promater Investars

gmummg each shareholder holding more than 5% shares

DE_2024 As ot 31.03.2003

Name of sharehalders W, m::ft:l. = Faid No, of shares W bl
Raja Debnath 70,990,911 3145 86,77,110 4732
Gautam Udani 1341414 5.84 16,359,400 894
Alay Rajendran 42, 22483 1871 51,96 898 28.34
Total 1,26,63.808 5610 1,55,13,408 BA.60
ﬁ?ﬂﬂﬂnrﬂmw Promoters

Kame of shareholders As 24 31.03.2004 “m!
faja Debnath (15.87)
Gautarm Udani ﬁ-mﬂ

Total

{18,861




As a1 31.03.2023

HAS SESomie No. of shares % held %
Raja Debrath 86,77,110 4732 {12.38)
Gautam Wdanl 16,39,400 804 (2.34)
Tatal 1,03,16,510 5626 [La72)|
Aggregate no of shares allotted -Mquﬂmm;mmdmmwmmm
Name of shareholders 2023-24 W22-23
Aggregate number of shaves allotied by way of bonus share. - 1,83,2F 200

{Rs. in Lakhs)

|mmm Asat March 31,2004  Asat March 31, 2023
lﬂnrﬁ:hﬂm i F
Added during the Year 1B0.88 .
Total Money received as Share Warrents 280.58

m..

Company had issued 4,20,000 (Four Lakh Twenty Thousand) warrants sach convertitie into, or exchangeable for, one squity shares within
period of 18 {Eighteen months) in accordance with the applicable law (“Warrants™) at a price of Rs. 267.50 {Rupees Two Hundred and

Siaty Seven and Fifty Paise only) ("Warrant lssue Price”) each (including the warrant subscription price and the warrant exerclse price)

aggregaling upto Rs. 1,173.50 Lakhs (Rupees Eleven Crore Twenty Three Lakhs Fifty Thousand Omly). The isstiance comprised 44,800 warrants

ﬂ!lﬁ“lnl.lﬂl‘liﬂdlﬁ.mmmRﬂlbﬁlﬂﬂlhfhﬂﬂpdﬂtﬂﬂihﬂuhmmmmmﬂmllﬂ
Section 62{1)ic) of the Companies Act, 2013, as amended ["Act”) read with Compinies (Frospectus and Allotment of Securities) Rules, 2014,
lummdnd['IIuB"]l.MUﬂMHﬂEﬂdehﬂ[hﬂﬂ&pﬁﬂﬂﬂhMmﬂMlmam
mmumdr‘smmmtwi.mlmmmmmmummmmfrmlmmumm.pﬂuhummm
maMnrhmducmaMdmw:mmmmmELimnnd,urmhnﬂmmhnﬂvnmam
1mnﬂ:-bhtﬁvmm'jm#n:;mmhﬂwﬂmhﬂpﬂdﬁﬁhhzmmm

l,'ll.hl.liu',ll
mm Azat March 31, 2024  Asat March 31, 2023
erurities Premiem
|Opening Balance 1,820.79 Ba293
Add: Recelved on ksue of Share 5.619.53 282508
less:  Bonus Issued - {1,832 23)
less:  Prefiminary Expenses {100.05) [15.00)
Total Securities Premium () 734037 LE20.79
Employee Stock Option Reserve
1meingﬂalmtu 240.94 -
Transferrad during the year 1.062.07 240.94
Total Employee Stock Option Reserve (B) 1303.04 240.94
Surplis
| Shpning Balsnce 430187 BL61
Lisss: Darfirmied Tax for Previous years - {7,100
| Add: Foreign Currency Gain/{loss) On Investment (D06 {1.15)
Addd: Net Surplus during the year 563.85 378.55
Total Surplus (C) 995.66 41187
| Total of Reserves and Surplus (A+8+C) 3:639.04 2,493.60




{Ra. I Lakhs)
|Mote-4: Long Term Borrgwings Asat March 31,2024  Asat March 31, 2023
Secured Loans from banks and NBFC
Secured Loan 5177 1000
Less; Current Maturithes 6.06 2096
Total f4) 4571 7.04
From Others
Lomns from Directors 1062 6157
Loans fram Others 456.34
Totol (B) A56.96 GL57
'rultdg Term Borrowings (A+8) 51267 BOLE1
Motos :
0] The Company has availed secured loan from Kotak Mahindra Bank at Interest mte of Rs 12.18 % per annum repayable in
36 months having Equated Monthly instalments of INR 0.23 Lakhs,
{ii) Lean granted by Directors is intarest free loan.
(MR The Company has avalled imummMMuMHmmmﬂw Motor Car at Interest rate of 5.99%
per annum regayabis in 48 manths having Equated Monthly Instalments of INR 0.59 Lakha
{Rs. In Lakhs)
Asat March 31, 2024  Asat March 31, 2023
Difference between WOV of Property, Plant, Equipment's & Intangible Asséts srase G
Groas Defarred Tax Uabillty 479.68 5287
Gratuity 280 15.04
Share Based Payments 26.93 EN .
Gross Deferred Tax Assets #9.74 1184
Unabsorbed Depredotion 620.99 228.30
32895 101.72
of DT, 32895 101.72
Note : Company hiss created tow finbilkthes for the first tme in cument tnancial year, henoe deferred tax relsted to graviows years has
been charged to Reserves, Details of which are a5 follows:
A Deferred tax related 1o previows pesrs charged to General resenve 101.72 T.10
B. Deferred tax related to Current Financlal years charged to Profit & loss it e L ] 94 .62
Net Deferred Tax Liabifity,/| Assets) (A+8) 32895 1072
(Rs. In Lakhs)
lﬁ!::ﬁw Asat March 31,2024  Asat March 31, 2023
|Gratuity Provision 119.05 66.89
mmm 119.05 66,89
(. in Lalhs]
|Mote-7: Short term Borrowings As ot March 31, 2004  As st March 31, 2023
Current Matusities of long term loans 6.06 .96
|Credit Card Loan £2.53 .
(Short Term Loan from Bank and NBFC 96.29 -
l:hdﬂh'ttmnm: - 124.88 296




|

(Rs. In Lakhs)

| ote-5: Troge Poyotes

Asat March 31,2024  As at March 31, 2023
1:. Total outstanding dues of micro and small enterprises
432 8616
b. Tolal outstan dues of creditors other than micro and small enterprises.
e 394,38 45.03
Total 388.70 13520
s {Rs. In Lakhs)
PﬂqummthdmeduﬂM As ot March 31, 2024 As at March 31, 2023
i) MSME
Les than 1 year 4337 BGAG
1-2 Years - 5
2-3 Yeary
Maore than 3 Years - -
432 86.16
iil} Crthars
Less than 1 year 363.18 49.03
1-2 Yeurs 3120 .
2-3 Years 2
Maore than 3 Years # v
394.38 4909
fif) Disputed dues- MSME
Less than 1 year ..
1-2 ¥ears
2-3 Years B
More than 3 Years -
|'v) Disputed dues- Others
Less than 1 year
1-2 Years " 2
2-3 Years .
Mowe than 3 Years - ¥
Total 398.70 135.20
{Rs. In Lakhs)
| Mote-2. Otier Cuyrent Linbilities Asat March 31,2024  Asat March 31, 2023
Statutory Liabilities 5778 4554
Payable for Expenses 5261 157.23
Payable for Capital Goods 858 65.598
Total 410.57 308.74
Rz, In Labdha}
Mm Asat March 31, 2024  As ot March 31, 2023
Provision For Gratuity 13.48 875
Provision for Expenses 4334 A1.00
[ Cosing Seiance 2.4 =
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(Rs. in Lakns)

[Note-12; Non-currgnt investments

As at March 31, 2024

As at March 31, 2023

Investment In Subsidiaries
Veafin Solutions FZC0
Weefin Solutions Lid- BG
Finfuze Software Pyt Lid.
Globetf Solution Pyt Lid.
[idvee ﬂbﬁ Labs Pvit Lid.

227
T.58
T35
074
074

.68

Total

{Rs. Ir Lakhs)

fote dd: Long (erm Logns pad Advance;

As at March 31, 2024

As at March 31, 2023

Seciifity Deposis
Loans and Advances

160.09
A7 2R

30.00
1853

Total
|—

207.37

40.53

{Rs. In Lakhs)

Note 14 Curenglnvestments

As at March 31, 2004

Others

As at March 31, 2023

Total

(R, In Lakhs)

{Mote-15: Trade Receivobles

As st March 31, 2024

As st March 51, 2023

Unsecured, Considerad Goopg

Aggregate amount of Trade Recelvables outstanding for s period
exceading six months

Othery

73671

S09.51

Total

126.37

[fs. In Lakhs)

twmmdmg from date of transaction)

As at March 31, 2024

As mt March 31, 2023

(i) Undisputed Trade Recaivnbies = conskdered good
Less than & months

6 manths - 1 year

1-2 yoars

2-3 years

Mare than 3 years

{li) Undizputed Trade Receivabiles — which have significant increase in credit rlsk

Less than 6 months
6 months - 1 year
1-2 years

2-3 yrars
More than 3 years

fiii} Undisputed Trade Receivables — crodit Impaired
Less than & months

b mantha - 1 year

1-2 years

2-3 years

More than 3 years

liv) Cisputed Trade Recrivabbes - condidesed good
Less than & months

& months - 1 year

1-2 years

2.3 years

More than 3 years

136,71
8.8
752

S09.51

11.39
5.47

726,37

crodit risk
Less tham & months
6 manths - 1 year




12 years
2-3 yEars
More than 3 years

(i} Disputed Trade Recelwables - cradit Imipairiad
Less than & months

& months - 1 yisar . s
1-2 yearg 3 -
i“-_:l'y'ﬂaﬂ - =
More than 3 years . .
(wil) Unbilled dues
Less than G months - =
& manths - 1 year - .
1-2 yoars - =
&3 years - .
Mare than 3 years z -
Less: Provision for doutrtiul recelvables E
Total 95860 72637
{5, i Lakhs)
As at March 31, 2024  As at March 31, 2023
Balance with Banks
& In current accounts 7L 50.40
b..lnl‘htdﬂnnmm 2112 1517
Cash on hand 10.48 17.75
|Others 0.02 0.0z
| Total 3,105.08 B3.34
{fis. In Lakhs)
Note-17: Short Term Trade Advances Asat March 31,2024 Asat March 31, 2023
Advances to emiployes 1587 17.16
Advances to others 5586 3.0
Tatal TLES 2088
[Rs. In Lakhs)
|Mote-18 Other Current Assets Asat March 31,2024 Asat March 31, 2023
TDS Receivable 108.62 2864
Balance with GST Authorities 5251 13164
Prepaid Evpenses® 8278 -
Tatal 543.91 160,28
*Note.
The majority of prepaid experses pertains to the events that will take place in the FY 202415




VEEFIN SOLUTIONS LIMITED
(Formerly Known as VEEFIN SOLUTIONS PRIVATE LIMITED)
ADD : OFF NO - 601, 602 & 603, NEELKANTH CORPORATE IT PARK, VIDYAVIHAR (W), Mumbai, MH 400086 IN
CIN : U72900MH2020PLC347893
Notes to the Standalone Financial Statements for the year ended 31.03.2024

(Rs. In Lakhs)
Note-19: Revenue from Operations For The Year ended For The Year ended
31.03.2024 31.03.2023
Sales 2075.99 1,203.84
Other Operating Revenue % .
Total 2,075.99 1.303.84
{Rs. In Lakhs)
31.03.2024 31.03.2023
Afc Written Off - 38.89
Interest Income 2.2 0.39
Discount Received - 0.37
Foreign Currency Gain - 0.74
Total 222 40.39
= —
{Rs. In Lakhs)
X For The Year ended For The Year ended
Note-21: Employee Benefits Expenses 21.08.2004 31.08.3023
Salary 45080 #23.89
Share Based payment to Employees 9189 1559
Gratuity 5.10 6.02
Insurance 1156 B8.85
Contribution to PF and Other Funds 38.79 14.54
Staff welfare Expense 3.04 11.47
Total 601.18 480.37
_ — ﬁ%
(Rs. In Lakhs)
For The Year ended For The Year ended
31.03.2024 31.03.2023
21.14 16.70
21.14 156.70 |
B (Rs. In Lakhs)
For The Year ended For The Year ended
31.03.2024 31.03.2023
Software packages 9.70 26.09
Server Charges 15.54 12.51
Platform Usages Charges 28.63 10.58
Other Software Charges 1.67 2.05

Total

51.23




(Rs. In Lakhs)

’ For The Year ended For The Year ended
1!2&&15!':!1&@ 31.08.2024 21032008
Interest 23,88 0.28
Bank Charges 4.52 3.32
Processing Charges 6.77 0.19
Total 35.17 3.79
(Rs. In Lakhs)
, For The Year ended For The Year ended
31.03.2024 31.03.2023
Depreciation 57.90 13.53
Amortization 29.65 7.93
Total 87.55 21.46
(Rs. In Lakhs)
; For The Year ended For The Year ended
|Note-26: Other Expenses 31.03.2028 31.03.2023
Audit Fees 4.50 250
AJ/c Written Off 11.20 -
Foreign Currency Loss 3.16 -
Legal & Professional 66.47 38.15
Loss on sale of fixed assets 0.00 0.24
Office & Admin Charges 48.94 3B8.46
Rates & Taxes 9.69 264
Rent 217 34.63
Sales & Marketing Expenses 27222 116.83
Travelling and Conveyance 25.00 38.06
Other Expenses 23.26 15.59
Total of Other 486.15 287.12
(Rs. In Lakhs)
For The Year ended For The Year ended
Note-26.1: Payment to Auditors 31.03.2024 31.03.2023
Payments to the auditors comprises (net of service
tax Input eredit, where applicable):
As auditors- Statutory & Tax audit 4.50 2.50
In any other capacity " a




For The Year ended For The Year ended

4 Per
31.03.2024 31.03.2023

Net Profit after tax (In Lakhs) as per statement of Profit and
Loss attributable to Equity Shareholders 563.85 378.55
Weighted Average number of equity shares used as
denominator for calculating for Basic EPS 2,05,48,495 1,83,36,194
Weighted Average number of equity shares used as
denominatar for calculating for Diluted EPS 2,24,98,620 1,83,36,783
Baslc Earning per share 2.74 2.06
Diluted Earning per share 2.51 2.06

(Rs. In Lakhs)
Note - 28; Contingent Licbilities Asat March 31,2024 Asat March 31,2023
Related to Bank Guarantee 5.00 5.00

Total 5.00 5.00




Npote-20 @ Reloted Porty DISClosmn:

(a]. D-uliulml Parties with whom transactions have boen taken place during the year
(i) llvmpumdﬂﬂ’l and their close members of family

Wam of the refoted porty Nerture of Relationship
ey Monaperiol Aersonne
Ripjo Debnath Managing Director
Gautom Lidan/ Wihale Time Director & CO0
Puyal Mehul Maisheri Chief Financial Officer
Lirja Thakkar Company Secretary
Relative of KMP
Hansa Lidant Aehotive
Ruchito Udani fekotive
Gowri Rajendran == Relgtive
Yash Dehasth Rekative
mmmwmwmnrwwhmm
’lammmmmm Limited
imfirl Systems Put Lid
Templeton Solutions FZE
Glabetf Salutions Pt Lid
Firfure Software Pyt Lid
igwee Digital Lobs Put Lid
Transactions with related parties (Rs. in Lakhs}
Farticutars ‘!hhﬂ\!nﬂ'nnmmn 202524 022-23
Raja Debnath R maunerston 39.47 21.00
Money Reched Agalnst Share 25092 .
[Warrant
Amount Paid for Offer for 128330 =
Sale in 1PO
Loand & Advances Recohed 511.36 136.66
Loans & Advances Repald L3708 104.91
Closing Balance 32.86 4856
[{Recevablel/Fayable
lGautam Udani Rernuneration 40,00 10.00
Maney Recled Agabnst Shate 19.95 .
Warrant
Amount Pald for Offer for 244 35 -
ale in PO
Loans & Advances Recelved 53101 3743
Loans B Advances Repaid 544,95 MEATF
Clesing Bakance 007 1401
ilnuﬂﬁhﬂfhﬁhh
Alay Rajendran Amount Paid for Offer for 19902
b iy IPD)
remmmmm Expenses Pald 054 -
Clesing Balance ST .
[Receivable)/Payable
Firfuze Software Pl Lid Expenses Paid 0.4 P
Closing Balance 054 =
(Receivable)/Payable




Faynl Mehul Maisheri

Salary
Convertible notes isswed
interest on convertible notes

Comvertible noted corverted
anﬂnns
Re-imbursement of expenses

-14.60

14,60

15.00
b7

Urja Thakiar

1.713

[Sarita Mahajan

Gowri Rajendran

60.00

Hansa Uidani

B.56

[Ruchita Udanl

Estarifi Salutions Private Limited

015

1543
0.8

‘5|m

{infinl Systems Pvt Ltd

64,90
4178

0,11

|Velvese Diigital Latbs Pyt Lid




[ Templston Solutions FTE Export Sake of Services 40938 736.00
Amount Paid Agsinst Sale f4538 146.00
Closing Batance -551.00 -S90.00
ﬂnmyrm
Yash Debnath Contract Chargres 8.00 =
Payment against Contract 235 <
[Charges
Closing Baiance 675
l{Receivablel/Payable
Note-30: EMPLOVYEE BENEFITS

The Company has adopted the Accounting Stanctard 15 (revised 2005) on Employer Benefits during the lnanclals yaar for thi Mirst
time, hence previous year detalls i not avallable, The disclosure as envisaged vnder the Accounting Standard |5 provided

hisriinear
R, In Lakhs)|
2023-24 2022-23
442 T5.64
552 -
2644 -
56.88 5.64
56.88 7564
75.64 0.00
14.42 7564
553 0.00
6.4 0.0
133,53
132.53 T5.64
1x2.58
2023-24 2323
7564 .
75.64




tlons to plan assets - -

provision in books of accounts 13253 7564
Opening Net Liabilitios (as per Financais) 75.64 .
Expenses recognized in Stabement of Profit and Loss 510 1061
Expense Capitalised a3 Assets 5L78 65,08
{Benefit Directly Paid by Employer] . .
[Emplover's Contribution - =
Closing Met Liability/(Assats) recognired 13253 75.64

in Current FY 2023-24, out of nbove armount INR 51.78 Lakhs is capitafised as pertains to amployees Gratulty whose salary Is
Remaining amount of INR 5.10 Lakhs (s net recognised in PEL account.

In Presious FY 2002-23, amount (MR 65.03 Lakhs |s capltalised as pertains to employess Gratulty whase salary s capitalised.

Remaining amount of INR 10.60 Lakhs is net recogniced in P&L scoount.

1345 B.75
115,02 66.89
132.53 7564
TAN 7.30%
700% T.00%
15.00% 15.00%
58 Years 58 Years
IALM {2003-14) uitimats | LALM {2012-14) ultimate

The Compary has “Veefin Sofutions Private Limited - Empioyes Stock Option Plan, 2002" for Equity Sottled Share Based Payment
Transaction, under which option has been granted to eligible employees which sre 1o be vested from time to time.

Thee Comparry has established share options plans that entitls emploveds of the company and Its subsidlary companios to purchass
shires of the company. Under these plans, holders of the vested options are entitied to purchase shares at the exercise price of
the shares determined at the respective date of grant of options.

The kiry terms and conditions related to vesting of grants under thiess plans are continued employment with the company and in
Lomil cases Hon market pordormance condition 1o be satisfied from dato of grant of optiona il the date of vesting all eptions are
|t be sattled by delivery of shares.

Measurament of Fair Values

Accounting i done 25 per Fair Value Method. Fair Value disclosures are piven as requirsd under Guidanes Note on Accounting for
Sharn Based Payments. The Fair value of the employee options has been measunsd using Black-Scholies Option pricing model.

Table Shows Matuwe and chamcteristics of ES0Ps Granted During the year:

- 308
Grant Date Oct 29 to March 24
Vesting requirements 1Year to 4 Years
Mesting Ratios 100% on Vesting date for some ESOPs and 25% each year for some ESOPs
Method of settlement Equity settled
Exertise Price 10
Share Price on Grant Date 196.15
368.20
293.20
Accounting Method Fair Value method [Black Scholes)




The fair valie of the options and the Inputs used In the measurement of the grant-date fair valuss of the squity-settied share bised
ent nied ar are as follows:
Particulars FY 2023-24 FY 2022-23
|Grant Date Oct 23 to Manch 24 May 2022 to Feb 2023
Cption Pricing Mose| Black Schales Mathod Black Scholes Method
Exarcice Price 10 10
Share Price on Grant Date 196.00 TLE872
368.00 1,16,506
$93.00
Expected Vokstility S0% s0%
Immaediately after Immediataly after
lﬁumedtirne b ENErCEE shares Uﬁﬂr! Viesting
| isk-free rate of return 7.16% - 7.49% 4.86% - TA1%
Divikclend ¥ield 0% 0%
Falr Value of ESOP at Grant Date 186.86- 360.69 71,862.448 - 115 598.57
[Weighted Average Falr Value of ESOP at Grant Date 1’!}_&? 1799
Takje Showing options movement during year:
Partlculars FY 2023-24 FY 2022-23
Outstanding at tha beginning of the year 5B0 *
|ﬁum during the year 18,44,536 589
|Forfeited during the year - -
|Expired during the yoar -
Exercised the year - ;
Cutstanding at the end of the year 18,45,125 589
|Exercisablo at the end of the year EFE] -
Table thowing Wlghted-average exercise prices of aptions (amount in INA)
Particulars FY 202324 FY 2022-23
Dutatanding bl the beginning of the year 10 P,
gy the year 10 10
Forfeited during the year 10 NA.
ired the year N.A. N.A.
reisad during the yaar M.A MNA
|Qutstanding at the end of the year 10 10
|Exercisable at the end of the year 10 NA.
[Ouring the Year, No ES0P exarcised so walghted average share price ot the date of sunrcise is not applicable.
Table Showing movament of ESOP Outstanding Reserve as per Falr Value of ESOP: {Aa. In Lakhe)
Partlculars FY 2023-24 FY 2022-23
Opening ESOP Outstanding Reserve Batance 240.94 -
0P st the 970.18 12581
EPW Recognised/ [ﬂwﬂwd}hu‘in_l_mewr 41, 1513
|Dlosing ESOP Outstanding Resarva Balanco 1,308.01 240,94
Totsl Expense as per Fair Vilue of ESOP in FY 2023-24 |5 as follows: {Rs. In Lakhi)
Department __Capltafised Amount Expanse out Amaunt Total Amount
{Entrepranuer In Reddence 067 0.36 1m
Eni N 57545 Q.00 57945
. Human 2549 13.73 15,13
W g et A3.30 315 n6.35
Product Development 318.88 2983 34872
lcwality 149 0.00 1489
lsales 0.00 4482 44,83
[Grand Tots! 970.18 91.89 1,062.07




Niote.37- Rutio ond Is Flamants

Hasioin for incresse / [Decrease)

Py 2032-23

Mots:

Current Ratio
Cusrent Assets 4,679.27 990,85
Current Liablities 999,98 49665
Currant ratio 458 280
Increasa / {Decrexte) in ratio 1A 55% 156,558
Reason for Change Cusfrent assels has boen Increased dus to Incremant

I trage recenables a0 Cash & bank balancs.

Debt Equity Ratio
Long term barrowings 51167 6861
Shoit term borrowing 124.88 296
Total Debt 637.55 TLET
Share Capital 1.235131 LE3S
Reserves & Surplus SE30s 2,483 60
Meney recelved against Sharo Warrants 280 HR -
Shareholder's Equity 1217772 433738
Dbt Equaty Ratio 005 0.0
Increass / |Decrease] in ratio 202 299 55, TEW|

Varance {5 biscause of additian in debt and inoreess
in equity dun to share Investment.

Debt Service Coverags Ratio HA
EBITDA 07,52
interast & Princple Repaid .04
Debt Sarvice Coverage Ratlo 30,14
Increasn f (Docrease) In ratio 100%

The variwstion in the Bebit Sorvice Coverage Ratio

Moo lor increase [ (Decrease) (DSCR} bs due 10 tive sddition of debt, which was
st In the previows yoear.
Retum on equity
Net profit after taves Lo 14 Irass
Equity [As dafined In Debt Equity Ratlo) 121772 432738
Rgturn on aguity ratio AEIN BT5%
Incresms / [Decrease) i ratic 47 .07% 43,09%)

[Profit of the company has icreased dis (o higher |

Increase f (Decresse) in eatia

Ressan for Increase { (Decrease) revenue but dus to 1IPO the equity has incresed, So
Return on sgulty is down
Trade Recelvables turnover Ratio
Revenue from Operations 207599 1303 84
Aversge Trade Receivabies #4249 20087
Trade Receivatiie Turnower ratin (in days) 2,86 3.8

-8.20% T 73N




Trada Payablst Turmover Ratlo
Total Purchase
Averags Tradu Payibies

Trate Paysbies Turnower Ratia (in deys)
Incresse / (Decreads] n ratio
Hedwon for Increass / (Decreasa)

7108

67.93

Met Capital turnover ratlo

Revenue from Operations
Current sssets - Curront Lisbilitles

Met Capital turnover ratio
Increase [ |Decreasal in ratio
Reason for Increase [ |Decresse)

26695 7.7%

o.ia 0.65

-5E.44% -8947TH

Thie dired expersns hsve dicroassd, hence change
jin the ratio. This shows the company’s ahility o cut

costs.

207555 1,309.84

367929 49420

056 154
~TRGIN -1B1ETR

Improved ratio reflecs that Company = able to

Reason for Incroase / [Decrease)

generate higher revensss whils matntmning lewer
working capital.
Mt Profit Ratio
Mt Profit 5B385 37855
Revenue from Dperations 207589 1,303.84
Nt Profit Ratio o7 029
Incrimss | (Decreass) in ratis 6. A5%, 2I435%
Return on capital employed
Profit balore tuxes TLOR 4350
Acld: interess 2388 028
Profit before intenest snd toees #1496 483.84
Share Holders Funids 1217132 431738
Add: Borrowing GI7.55 Frii
Total Capital Employed 1281477 439995
Riturn on capital employad LR 11,r%
Increase [ (Decreass) m ratio AL1TH 145 44%

Increass in Profit dus o higher revenues and better
utllizztion of Capital has led 1o better Return on

Capital Empdoyed

MNotes ;

1. The Company has not disclosed investory turnover ratko gince the Company's business does not require metntenance of imeniores.
2, They Compary has not disclosed Raturm on investment. Ratlo @ the investment is only in Whally Owned Subsidiary.

| wvallable with the Company. This has been relied upon by the suditon.

|Meoite 33 MSVE Disclosures
The dischasure regarding micro and smadl enterprises have been determined to the axtent such parties have heen identified an the basis of information

[R5 in Lakhs]|
Particulars For the year anded For the year andad
March 31, 2024 Miarch 51, 3023

@) Arnourds remaliing unpald and included (n trade paysblas
{i] Principal on [a] above

B (1) The amceent of principe] paid beyond the nppointed day
{1} The amount of interest pald on (b)) abowe

e} Amount of interest due and payabli for the period of delay In making, peyments during the year

|d} Amcurnt of interest accrued and due =s at the end of the year
a) Amaunt of intarest due and gayable far prios years




[Mote-24: Additional Reguiatory informetion

ol Benami Property heid

ummﬁnmmwwmmmmmmmm or pending against the Campany for holding any Benami

property

of Loans and advances

company has gramed loans and advances to promaters, directors, key manageral parionnal (XMPs) and the related parties which are repayabin
mamwgmmnwﬂwmmm are 3z follows:

Name of the Party Nature of the Transsction Amount (Re. bn Lakks) | Closing Balance as on
31.03.24 (Rs in Lakhs)
Iﬁmmmm. Lozns & Advances Given 0548 094
IHMMHM. Loans & Advances Glven [+ 1] [T
Total 1.88 LA

Whistieblower Folicy

|Ralatiorship with Struck off Companies

\Compliance with numbaer of layers of companies
The company has complied with the peovigion of the fumber of
|{Restriction on number of Layers) Rules, 2017, Details of the Subsidiaries 2= follows:

mw&mmmtmﬂmmnﬂ,

MHWwHMmﬁWHmm
T company has na penting charges or sausfaction which are yet 1o be registered with the ROC beyond the Statutory perlod.

Defaiither
Thee company has not been declared as & willul Defaulter by amy Financial Institution or bank as st the dote of Balance Shaet.

T Company has 3 Whistieblower Policy In place and no compliints waie raceiwed during the year when performing our sudit.

Imm{bﬁunﬂdmﬂﬂnimﬂm!dwmmdmmmmhs

Mame of the Subsidiary Company

o ol Shares Walue in Taka (in Lakhs) | Value in AED (in Lakhs) | Closing Balance as on

31.03.24 [Rs In Lakhs]
Veafin Sohutions LTD (Bangadesh) 570 9597 - ?.ﬁa]
IVeefin Solutions FZCO (Db 100 = o 229]
Flnfure Softwars Pt Lid. Ta500 - - 7.35
Glohetf Solutions Pvi Ltd, 7400 = 2 “'ﬂ
|ictvee Digital Laks Py Ltd, TaD0 - - u.:hq
Tatal 5.97 [} 1878




==
hudhmﬂmahmmdmm
are no Schemes of Arangements has been approned by the Compatent Authority In terms of sections 230 to 237 of the Companies Act. 2013,

Iﬂmhﬂmdm

The company has Used the barrowings from banks and financial institutions for the spacific purpose for which it was taken at the balance shaet date.
Mamm%mhmlumhndwm

invested funds ta any other persans) or entity{las), including forelgn entities {intermediaries) with the
nderstanding that the Intermadiary shail:

) directly or Indirectly lend or invest In otfysr persans ar entities identified In any manaes whitsoever by or on bahal of the company [Ultimate
Beneficiaries); or

[Detaik of Crypto Currency ar Wirtual Curmency
mmanphumtmdm:whmmﬂmu carrency or Virtual Currency,

The for the lous: have baan

{ reclussified wherever necestary, bo make them comparable




STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES & NOTES TO STANDALONE FINANCIAL INFORMATION
COMPANY OVERVIEW

Veefin Solutions Limited (the “Company”) was incorporated on October 14, 2020 under the provisions of the
Companies Act, 2013 with the Registrar of Companies, Mumbai. The Company's registered office is situated at OFF
NO - 601, 602 & 603, Neelkanth Vidyavihar (W), Mumbal. The Company is headquartered in Mumbai and provides
Innovative Digital Lending and Supply Chain Finance (SCF) technology product solutions to a wide range of clients
globally, including Banks, Non-Banking Financial Institutions, Eintechs, Marketplaces, and Corporates.

8 SIGNIFICANT ACCOUNTING POLICIES
A) BASIS OF PREPARATION OF FINANCIAL STATEMENT

These financial statements are prepared in accordance with Indian Generally Accepted Accounting Principles
(GAAP) under the historical cost convention on the accrual basks. GAAP comprises mandatory accounting standards
as prescribed under Section 133 of the Companies Act, 2013 (‘the Act’) read together with rules made thereunder.
In xmﬁamw&hmniﬁnmmtnuhm}ufmmmpanlﬁ[mm! Rules, 2014, the term used [n thesa
financial ststements are In accordance with the definition and other requirements specified in applicable
accounting standards. The accounting policies adopted in the preparation of financial statements have been
consistently applied. All assets and liabilities have been classified as current or non-current as per the company’s
normal operating cycle and other criteria set out in the Schedule 1l to the Companies Act, 2013, Based on the
nature of operations and time difference between the provision of services and realization of cash and cash
equivalents, the comparny has ascertained its operating cycle as 12 months for the purpose of current and nan-
current classification of assets and liabilities.

Amounts In the financial statements are rounded off to nearest lakhs.

B) USE OF ESTIMATES

The preparation of financial statements is in conformity with Indian GAAP requires judgements, estimates and
assumptlans to be made that affect the reported amount of assets and liabilitles, disclosure of contingent liabilities
on the date of the financial statements and the reported amount of revenues and expenses during the reporting
mﬂmwﬂemhﬂmnﬂmﬂudrﬁmm estimates are recognized In the period in which the results are
C) ACCOUNTING CONVENTION

The Company follows the mercantile system of accounting, mmﬁnlzlrglncmnemqu:md!nnmmal basis.
The accounts are prepared on historical cost basis and as a going concern. Accounting policies not referred to
specifically otherwise, are consistent with the generally accepted accounting principles.

The following significant accounting policies are adopted in the preparation and presentation of these financial
statements:

1. Revenue recognition

Reumueisremgnlmdmthammtﬂuttlspubnhlematmw:hmuﬂuﬁliﬁnwtuthtCm'npam and
the revenue can be reliably measured.




z.Pm,mmmmmm

I. Property, Plant & Equipments

a) Praperty, Plant and Equipments are stated as per Cost Model Le,, at cost less accumulated depreciation and
impairment, if any;

b) Casts directly attributable to acquisition are capitalized until the Property, Plant and Equipments are ready for
use, as intended by the management;

€} Subsequent expenditures relating to Property, Plant and Equipments are capitalized only when it Is probable
that future economic benefits associated with these will flow to the Company and the cost of the item can be

d) The cost and related accumulated depreciated are eliminated from the financial statements upon sale or
mﬂrmntnfﬂnemandﬂu:rﬂum;nﬁIumhmmmmgnhadmmemmmnanrmAmtstui
be disposed of are rwumdmthehwrmmwwﬁqvﬂuemthhirwlu&lmmmﬁl;

nlbnmchﬁnnmeﬂHnAmuhmurmmemudmtheemmtﬂWIemtmwmm
Down Value (WDV) Method in such @ manner so that the cost of asset (Net of realizable value) will be amortized
over their estimated remaining useful life on SUM basis as per the useful life prescribed under Schedule Il to the
Companles Act 2013,

All Property, Plant and Equipments assets individually costing Rs. 5,000/- or less are fully depreciated in the year of
Installation/purchase.

f) Depreciation methods, useful lives, and residual valyes are reviewed periodically, including at each financial year

Il. Intangible Assots

Intangible assets are identifiable non-monetary assets without physical substance, controlled by the company, and
hunuhi:hhmamnnmicbmeﬂu-mﬂpmwmm.mmumhmmmma
applicable accounting standards and will be consistently applied throughout the organization,

a) Recognition: Intangible Assets are recognized based on the below mentionad policias:

A. Internally Generated Intangible assets will be recognized on the balance sheet when all of the following criteria
are met:

I} identifiability: The Intangible asset [s capable of being separated or divided from the company and sold,
transferred, licensed, rented, or exchanged, either individually or together with a related contract, asset, or

liability.

i} Control: The company has the power to obtain future economic benefits from the intangible asset, sither
through its use or by granting others the right to use It

ill} Probable Future Economic Benefits: it is probable that the future economic benefits associated with the
intangible asset will flow to the company.

iv) Reliable Measurement: The cost or fair value of the Intangible asset can be measured reliably.




B. Intangible assets acquired separately from other assets will be initially measured at cost, which includes the
purchase price, directly attributable acquisition costs, and any other costs necessary to bring the asset to its
intended use,

Intangible assets acquired through a business combination will be measured at cost less accumulated
amortization and Impalrment value, If any on the acquisition date. Falr value reflects the price that would be
recefved to sell the asset in an orderly transaction between market participants at the acquisition date.

b) Subsequent Measurament: After initial recognition, intangible assets will be carried at cost less accumulated
amortization and accumulated impairment losses L.e cost Model. Subsequent expenditures relating to Intangible
assets are caplitalized only when it is probable that future economic benefits associated with these will flow to the

Company and the cost of the item can be measured reliably. Repairs & maintenance costs are recognized in the
Statement of profit & Loss when incurred;

) Amertization: Amortization is the systernatic allocation of the cost of an intangible asset with a finite useful life
over fts expected useful life. The amortization method used will reflect the pattern in which the asset's economic
benefits are consumed or utllized.

Intangible assets with an indefinite useful life, such as certain brands or trademarks, will not be amortized but will
be subject to an annual impairment review.

d) Derecognition: Intangible assets will be derecognized from the balance sheet when they are disposed of. or
when no future economic benefits are expected from their use or disposal.

Amy gain or loss arising from the derecognition of an intangible asset will be recognized in the Income statement.

3. IMPAIRMENT

The Management periodically assesses, using external and internal sources, whether there is an indication that an
asset may be impaired. An impairment loss is recognized wherever the carrying value of an asset exceeds its
recoverable amount, The recoverable amount is higher of the asset's net selling price and value in use, which
means the present value of future cash flows expected to arise from the continuing use of the asset and its
eventual disposal. An impalrment loss for an asset Is reversed if, and only If, the reversal can be related objectively
to an event occurring after the Impairment loss was recognized. The carrying amount of an asset is increased to its
revised recoverable amount, provided that this amount does not exceed the carrying amount that would have
been determined (net of any accumulated amortization or depreciation) had no impairment loss been recognized
for the asset in prior years.

5. INVESTMENTS
Classification of Investments;

Current Investments: Investments that are held with the intention of being disposed of within twelve months from
the date of acquisition. These investments will be measured at the lower of cost and fair value. Changes in fair
value will be recognized In the Income statement.

Non-Current Investments: Investments that are not classified as current investments. Non-current investments
witl be messured ot cost end will be subject o Impaloment testing. Any irpainment loss will be recognieed in the
Income statement.

a) Investments in shares will be initlally recognized at cost, which includes the acquisition cost, transaction fees,
and directly attributable acquisition costs.

b} Subsequent Measurement:
I. Current Investments: Current investments will be measured at the lower of cost and fair value at each
reporting date. Any changes in fair value will be recognized in the income statement as gains or losses.




ii. Non-Current Investments: Non-current investments will be measured at cost less any impairment loss
recognized in the income statement.

¢) Dividends from investments in shares will be recognized as income in the income statement when the right to
recaive payment is established.

d} investments in shares will be derecognized from the balance sheet when they are sold or when their
ownership interest Is relinquished.

6. RETIREMENT BENEFITS & OTHER EMPLOYEE BENEFITS

Employee benefits include various forms of compensation and benefits provided to employees, and proper
accounting ks essential to accurately report the financial position and performance of the company, This policy will
be consistently applied throughout the organization.

a, Short-term Employees Benefits:

Short-term employee benefits, such as salaries, wages, bonuses, and short-term compensated absences, will be
recognized as an expense in the income statement in the period in which the related service is provided by the
employees. The amounts recognized will be based on the undiscountad amount expected to be paid or provided.

b. Post-Employment Benefits:

. Daflned Contribution Plans: Contributions to defined contribution plans, such as Provident Fund and Employee
State Insurance (ESI), will be recognized as an expense in the income statement when employees render the
related service. The company's obligations are limited to the amount of contributions made, and there are no
further obligations once the contributions are paid.

ii. Defined Benefit Plans: For defined benefit plans, such as gratulty and pensions, the cost of providing benefits will
be determined using the projected unit credit method. The present value of the defined benefit obligation will be
measured, taking Into account actuarial assumptions regarding employee turnover, mortality, and future salary
Increases. Any actuarial gains or losses and past service costs will be recognized immediately in the income
statement.

¢, Other Long-Term Employee Banefits:

Other long-term employee benefits, such as compensated absences and sick leave, will be recognized as an
expense in the income statement when employees render the related service and become entitled to receive the
benefits.

d. Other Long-Term Employee Benefits:

Termination benefits will be recognized as an expense when the company is demonstrably committed to either
terminating the employment of an employee before the normal retirement date or providing benefits as a result of
an offer made to encourage voluntary redundancy.

€. Share-Based Payment:

For share-based payment transactions, such as stock options or equity-settled stock appreciation rights (SARs)
granted to employees, the fair value of the equity instruments granted will be recognized as an expense in the
income statement over the vesting period, The fair value of the equity instruments will be measured at the grant
date,




{. Other Employee Benefits:

Other employee benefits, not coverad by the above categories, will be recognized as an expense In the income

statement when the company has a present legal or constructive obligation to make the payments as a result of
past avents, and a raliable sstimate of the obligation can be made.

7. FOREIGN EXCHANGE TRANSACTIONS

Transactions arising in foreign currencies during the year are converted at the rates closely approximating the
rates ruling on the transaction dates. Foreign-currency denominated monetary assets and liabilities if any are
translated at exchange rates in effect at the Balance Sheet date. The gains or losses resulting from conversion in
terms of the above are included In the Statement of Profit and Loss. Revenue, expense and cash-flow items
denominated in forelgn currencles are translated using the exchange rate in effect on the date of the transaction.

B. CASH FLOW STATEMENT

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of
transactions of a non- cash nature, any deferrals or accruals of past or future operating cash receipts or payments
and item of income or expenses associated with investing or financing cash flows. The cash flows from operating,
Investing and financing activities are segregated.

9. BORROWING COS5TS

Borrowing costs that are directly attributable to the acquisition or construction of a qualifying asset are capitalized
as part of the cost of that asset till such time the asset Is ready for its intended use. A gualifying asset is an asset
that necessarily takes a substantial period of time to get ready for its intended use. Costs incurred In ralsing funds
are amortized equally over the period for which the funds are acquired. All other borrowing costs are charged to
profit and loss account.

10. TAXATION

The accounting treatmant for the Income Tax in respect of the Company’s income Is based on the Accounting
Standard on "Accounting for Taxes on Income’ (AS-22). The provision made for Income Tax in Accounts comprices
both, the current tax and deferred tax. Provision for Current Tax is made on the assessable Income Tax rate
applicable to the relevant assessment year after considering various deductions avallable under the Income Tax
Act, 1961,

Deferred tax is recognized for all timing differences; being the differences between the taxable income and
accounting income that originate In one period and are capable of reversal In one or more subsequent periods,
Such deferred tax is quantified using the tax rates and laws enacted or substantively enacted as on the Balance
Sheet date. The carrying amount of deferred tax asset/liability is reviewed at each Balance Sheet date and
conseguential adjustments are carried out,

11. EARNINGS PER SHARE

Basic earnings per share is computed by dividing the net profit after tax by the weighted average number of eguity
shares outstanding during the period. Diluted earnings per share is computed by dividing the profit after tax by the
welghted average number of equity shares consldered for deriving basic earnings per share and also the welghted
average number of equity shares that could have been issued upon conversion of all dilutive potential equity
shares.




The diluted potential equity shares are adjusted for the proceeds receivable had the shares been actually issued at
falr value which Is the average market value of the outstanding shares. Dilutive potentlal equity shares are deemed
converted as of the beginning of the period, unless issued at a later date, Dilutive potential equity shares are
determined Independently for each period presented.

12, PROVISIONS AND CONTINGENT LIABILITIES

A provision is recognized If, as a result of a past event, the Company has a present |egal obligation that is
reasonably estimable, and it is probable that an outflow of economic banefits will be required to settle the
obligation. Provisions are determined by the best estimate of the likely future outflow of economic benefits
required to settie the obligation at the reporting date.

Where no reliable estimate can be made, a disclosure s made as contingent lkability. A disclosure for a contingent
liabiiity is also made when there is a possible abligation or a present obligation that may, but probably will not,
require an outflow of resources. Where there is a possible obligation or a present obligation in respect of which
the likelihood of outflow of resources Is remote, no provislon or disclosure Is made.

13. CASH & CASH EQUIVALENTS

Cash and cash equivalents comprise cash and cash on deposit with banks, The Company considers all highly liguid
Investments with a2 remaining maturity &t the date of purchase of three months or less and that are readily
convertible to known amounts of cash to be cash equivalents.

14. SEGMENT REPORTING

Company is operating under a single segment
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INDEPENDENT AUDITOR’S REPORT

To The Members of VEEFIN SOLUTIONS LIMITED (Formerly Known as VEEFIN
SOLUTIONS PRIVATE LIMITED)

Report on the Audit of the Consolidated Financial Statements:
Opinion

We have audited the accompanying consolidated financial statements of VEEEIN
SOLUTIONS LIMITED (“the Company”), which comprise the consolidated Balance Sheet
as at March 31, 2024, the consolidated Statement of Profit and Loss, the consolidated
Statement of Cash Flows for the year ended on that date, and a summary of the
significant accounting policies and other explanatory information (hereinafter referred
to as “the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid consolidated financial statements give the information
required by the Companies Act, 2013 (“the Act”) in the manner so required and give a
true and fair view in conformity with the accounting principles generally accepted in
India, of the state of affairs of the Company as at March 3 1, 2024, its profit and its cash
flows for the year ended on that date.

Basis for opinion

We conducted our audit of the consolidated financial statements in accordance with
the Standards on Auditing (SAs) specified under section 143(10) of the Act. Our
responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the consolidated 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 (ICAl) together with the

ethical requirements that are relevant to our audit of the financial statements under
the provisions of the Act and the Rules made thereunder, and we have fulfilled our

other ethical responsibilities in accordance with these requirements and the ICAI's
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion on the consolidated financial
statements.




Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in the audit of the consolidated financial statements for the year ended
March 31, 2024. These matters were addressed in the context of our audit of the
financial statements as a whole and in forming our opinion thereon and we do not
provide a separate opinion on these matters. We have determined that there are no
key audit matters to communicate in our report.

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

The Company’s Management and Board of Directors are responsible for the
preparation of the other information. The other information comprises the
information included in the Management Discussion and Analysis, Board's Report
including Annexure to Board’s Report, Business Responsibility Report, Corporate
Governance and Shareholder’s Information, but does not include the consolidated
financial statements and our auditor's report thereon.

Our opinion on the consolidated 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 consolidated financial statements, our
responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the con solidated 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.

Management’s Responsibility for the Financial Statements

The Company’s Management and Board of Directors are responsible for the matters
stated in section 134(5) of the Act with respect to the preparation of these
Consolidated 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 Standards and other accounting principles generally accepted in India,
including the Accounting Standards specified under Section 133 of the Act, read with
rule made thereunder and relevant provisions of the Act. This respgr ‘bllm( also
includes maintenance of adequate accounting records in acc nce w'&h the




provisions of the Act for safeguarding 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
Consolidated financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

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

The Management and Board of Directors are responsible for overseeing the
Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the Consolidated
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
aconomic decisions of users taken on the basis of these Consolidated financial
statements.

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

1. ldentify and assess the risks of material misstatement of the Consolidated 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.




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

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

4. Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the Consolidated 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.

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

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

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

From the matters communicated with those charged with governanca, we determine
those matters that were of most significance in the audit of the Consolidated financial

statements of the current period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication. 550070




Other Matters

(a) We did not audit the financial statements / financial information of Veefin
Solutions Ltd. which is a wholly owned subsidiary. These financial
statements/financial information have been audited by other auditors whose
reports have been furnished to us by the Management and our opinion on the
consolidated financial statements, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, jointly controlled entities
and associates, in so far as it relates to the aforesaid subsidiaries, jointly
controlled entities and associates, is based solely on the reports of the other
auditors.

(b) We did not audit the financial statements / financial information of Veefin
Solutions FZCO which is a wholly owned subsidiary. These financial
statements/financial information have been audited by other auditors whose
reports have-been furnished to us by the Management and our opinion on the
consolidated financial statements, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, jointly controlled entities
and associates, in so far as it relates to the aforesaid subsidiaries, jointly
controlled entities and associates, is based solely on the reports of the other
auditors.

Report on Other Legal and Regulatory Requirements
: As required by Section 143(3) of the Act, based on our audit we report that:

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

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

¢} The consolidated Balance Sheet, the consolidated Statement of Profit and
Loss and the consolidated Statement of Cash Flow dealt with by this Report

are in agreement with the relevant books of account.
d) Inour opinion, the aforesaid consolidated financial statements comply with

the Accounting Standards specified under Section 133 of the Act, read with
the rules made thereunder and the relevant provisions of the Act.
e} On the basis of the written representations received from the directors as

on March 31, 2024 taken on record by the Board of Directors, none of the

directors is disqualified as on March 31, 2024 from being appointed as a

= =

director in terms of Section 164 (2) of the Act.




f)

g

h)

With respect to the adequacy of the internal financial controls with
reference to consolidated financial statements of the Company and the
operating effectiveness of such controls, refer to our separate Report in
“Annexure A”. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s internal financial
controls with reference to consolidated financial statements.

With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of section 197(16) of the Act, as
amended:

In our opinion and to the best of our information and according to the

explanations given to us, the remuneration paid by the Company to its
directors during the year is in accordance with the provisions of section 197
of the Act.

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,
as amended 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 with reference to consolidated financial statements.

ii. The Company did not have any long-term contracts including derivative
contracts; as such the question of commenting on any material
foreseeable losses thereon does not arise.

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, other than as disclosed in the notes to the accounts, 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 atharwica, that the Intarmadiary chall, whather, diractly 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 knowledgea
and belief, other than as disclosed in the notes to the acco




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 audit procedures which we considered reasonable and
appropriate in the circumstances, nothing has come to their notice that
has caused them to believe that the representations under sub-clause (i)
and (i) of rule 11(e) as provided under (a) and (b) above, contain any
material mis-statement.

V. The company has not declared or paid any dividend during the year.

For ADV & Associates
Chartered Accountants
Firm Registration number: 128045W

$%
Pratik Kabra
Place: Mumbai _ Partner
Date: 29/04/2024 Membership number: 611401

UDIN: 24611401BKCKTV2093




Annexure “A” to the Independent Auditor’s Report

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of VEEFIN SOLUTIONS LIMITED
of even date)

Report on the Internal Financial Controls with reference to consolidated financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act.

We have audited the internal financial controls over financial reporting of VEEFIN
SOLUTIONS LIMITED (“the Company”) as of March 31, 2024 in conjunction with our
audit of the Consolidated financial statements of the Company for the year ended on
that date.

Management's Responsibility for Internal Financial Controls

The Company’s Management and Board of Directors are 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
(ICAl). 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 respective
company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls with
reference to consolidated financial statements of the Company 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”) issued by the
institute of Chartered Accountants of India (ICAI) and the Standards on Auditing
prescribed under Section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable
jssurance about whether adequate internal financial controls with reference to




consolidated financial statements was established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the
adequacy of the internal financial controls system over fina ncial reporting and their
operating effectiveness. Ouraudit of internal financial controls over financial re porting
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 offectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement of the consolidated 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 internal financial controls system over
financial reporting of the Company.

Meaning of Internal Financial Controls with reference to consolidated financial
statements

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

Limitations of Internal Financial Controls with reference to consolidated financial
statements

Because of the inherent limitations of internal financial controls with reference to
consalidated financial statements, including the possibility of collusion or improper




management override of controls, material misstatements due to error or fraud may
occur and not be detected. Also, projections of any evaluation of the internal financial
controls with reference to consolidated financial statements to future periods are
subject to the risk that the internal financial control with reference to consolidated
financial statements may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal
financial controls system with reference to consolidated financial statements and such
internal financial controls with reference to consoclidated financial statements were
operating effectively as at March 31, 2024, based on the internal control with
reference to consolidated financial statements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note
issued by the ICAl.

For ADV & Associates
Chartered Accountants
Firm Registration number: 128045W

<
Pratik Kabra
Place: Mumbai Partner
Date : 29/04/2024 Membership number: 611401
UDIN: 24611401BKCKTV2093




[ VEEFIN SOLUTIONS LiviTED

(Formerly Known as VEEFIN SOLUTIONS PRIVATE LIMITED)
mn;uFFnu-m:,mnmﬂmwummnmmmmmmmmmm
0N : 7893

CONSOLIDATED BALANCE SHEET AS AT 31.03.2024

_{Rs In Lakhs)|
Particulars Note No.| Asat March31,2024 | Asat March 31, 2023
Shareholders funds;

.Share Capital 2 2,257.31 183379
b.Reserves and Surplys 3 9,890.49 2,570.07
€. Money recelved against Share Warrants 280 88 -
Minority interest 20252 -
MNon-Current liabilitios:
a.Long-Term Borrowings 4 agr.or 84.21
b.Deffered Tax Liabilities 5 328.21 1im.7z
t.Long Term Provisions [ 119,04 66.89

rrent Liabilities:
a.5hort Term Borrowings 7 124.88 2.96
b.Trade Payablas 8
(i) Total Outstanding Dues of Micro & Small Enterprises 432 86.16
(iijTatal Outstanding Dues of Creditors Other Than Micro &
all £ e 406.16 49,03

c.Other Current Liabilities 9 440.46 325,58
d.5hort Term Provisions 10 58.51 48,76

otal _14,500.85 5,170.13 |
Ascety
Non-Current Assets:
a) Property, Plant & Equipment and Intangible Assets
(I Property, Plant & Equipment 11 172.59 79.77
(i} Intangible Asseis 11 9266.83 4,011.78
b.Nan-Current Investmamts
cLong Term Loans & Advances 12 239.50 48.53
d.Other Non Currant Assets 13 095 =
Current Assets:
a.Current Investments . z
b.Trade Receivables 14 975.40 745.04

[c.Cash and Cash Equivalants 15 314597 100.34

d.Short Term Loans and Advances 16 91.88 2178
e.COther Current Assets 17 603.73 162 .89
| Total 14,500.85 5,170.13

Significant Accounting Potici
Nates to the Consolidated Financial Statements

As par our report of even date

e I Vv
@/ 12 emu: 128048 ) )
CA Pratik Kabra | =
Partner i
M.No.: 611401

Date : 29th Apell, 2028
Place : Mumbai

Sea accompanying notes to the consolidated financial statements, as under

1
2to34

For VEEFIN SOLUTIONS LIMITED

Date : 28th April, 2024
Mace : Mumibai




VEEFIN SOLUTIONS LIMITED
{Formerly Known as VEEFIN SOLUTIONS PRIVATE LIMITED)
ADD : mm-mmnm,mmnmmmm[mmm MH 400086 IN
CIN : UT2900MH2020PLC34TESS
CONSOLIDATED STATEMENT OF PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED 31.03.2024
(Rs. In lakhs)|
Note For The Year ended on For The Year endad on
1"-thdm No. 31.03.2024 31.03.2023
Revenue from Operations 18 2,497.20 1,007.79
Other Incormes 19 2.22 40.39 |
Total Revenue {'] _MA
1me
o. Employee Benefits Expenses 0 61529 505.72
b. Software Resource Outsource Charges 21 2116 16,70
. Software and Server Chasges 22 64.22 5126
d. Finance Costs 23 34.36 4.88
e. Depreciation 24 2410 2251
f. Other Expanses 25 703.45 314.32
Total Expenses (b)
|Profit before Exceptional ems & Tax (a-b) | _966.84 = $32.69 |
Exceptional [tems = -
Profit before tax 966 84 m.'
Tax Expenss
a.Current Tax - -
b.Earlkear Year Tax 3 10.39
c. Deferrad Tax Expenses 227,49 94.62
Profit far the period from Continuing Operations 739.35 427.68
Profit from Discontinuing Operations . -
Tax Expense of Discontinuing Operations - -
Profit from Discontinuing Operations after Tax = .
| Profit for the period before minority interest
Minority Interest Emi - |
Profit For The Year
|Earning per share (equated) 2%
a. Basic EPS (in Rs.) 360 233
b. Diluted EPS Iin Rs.t 3.29 2.33
As an annexure to the Balance Shest

Date ; 29th April, 2024
Place : Mumbai

Pate ; 20th April, 2024
Place ; Mumbsal




VEEFIN SOLUTIONS LIMITED
(Formerly Known as VEEFIN SOLUTIONS PRIVATE LIMITED)
ADD : BFF NO - 601, 602 & 603, NEELKANTH CORPORATE IT PARK, VIDYAVIHAR (W), Mumbai, MH 400086 IN
CIN : UT2900MH2020PLC347893
CONSOLIDATED CASHFLOW STATEMENT FOR THE YEAR ENDED 31.03.2024

[Rs. In lakhs)
For the year ended For the year ended
Ty March 31, 2024 March 31, 2023
Cash Flow From Operating Activities:
Net Profit before tax as per Profit And Loss Afe G664 532.69
Adjustments for:
Depreciation & Amortisation Expenie 84,10 21E1
Loss on sale of Fixed assets . 0,24
Interest income 2.22) (0.38)
Finance Cast 20.76 028
Prefiminary Expenses {100.99)| {15.00)
Foralgn Currency Translation Resernve {127 {8.59)
Empioyees Stock Option Raserve 91LES 15.59
Operating Profit Befors Working Capital Changes 1,069.11 547.43
Adjusted for (Increase)/ Decrease in:
Long term provision 52.15 65,89
Short term Borrowings 12192 296
Trade Payablos I75.28 69.40
Other Current Lisbilities 11491 6193
Short term provision aTs 49,16
Long term Loans & Advances {190,96) {38.93)|
Trade Recehvables (730,37} {662.30)
Short Term Loans and Advancos (70.10) (20,78}
Other curment assets {354.54 {110.85)
[Cash Generated From Operations 796.15 {35.10)
Appropriation of Profit
Net income Tax paid/ refunded (86.27) 10.39)
Net Cash Flow from/{used in) Operating Activities: (A) 709.88
Cash Flow From imeesting Activities:
Met (Purchases)/Sales of Property, Plant, Equipment's & Intangides accots (4,471.79) 12,444.56)
Interest income 2.22 0.39
Met Increase/{Decrease) in Imeestments
Net Cash Flow from/{used in) investing Acthvities: (B)
Cash Flow from Financing Activities:
Met Increase)/{Dacrease] in Long Term Borrowings
Proceeds from issue of share and Warrant
Proceeds from Minarity interest
Interest on borrowings
Net Cash Flow from/{used in} Financing Activities (]
Net Inereasef{Decrease) In Cash & Cash Equivalents (A+Bs()
Cash & Cash Equlvalents As At ing of the Yoar
Cash & Cash Equivalonts As At End of the Year

A% an annexure to the Balance Sheet.
For ADV & Associates

M. No.: 611401

Date ; 29th April, 2024
|Place : Mumbai




VEEFIN 50LUTIONS UMITED
(Formerly Known as VEEFIN SOLUTIONS PRIVATE LIMITED)
WIWH-MMIMMMWFMWMHM,“IW“
CIN : UT2900MHK2020PLC347893
Notes to the Consolidated Financial Statements for the Year ended 11.03.2024

{Rs. In Lakhs]|
S As at Miarch 31, 2024 Asat March 31, 2023
LAuthorisad Share Capital
1 asn.m.umﬁhwmla mmnl Equlw srnruofmum 2,500.00 2,500.00
Lx.zs.n,uunlwww 1.33.!?.!&:} Eqﬂtrﬁhumuflsmudt 2,257.31 1.838.79
Total 2,257.31 1,823.79
a} Reconciliation of the Shares outstanding at the baginning and at the end of the reporting pariad
{1} Equiity Share Cagital
Mumber of shares outstanding at the beginning of the Period aty 1,83 37860 11,853
Walue (in Lakhs] 1,833.73 119
Add: Equity shares issued during the year 41,35.200 1,83.26,007
Less: Shares redeemed or bought back during the year 0.00 g
Number of shares outstanding at the end of the Period Ciity 2.25,73.060 153,37 860
alue [in Lakhs) 2,257.31 1,H33.79
(i DVR Share Capital
Mumbes of shares outstanding at the beginning of the Perod oty . 560
Value (in Lakhs) . 0.06
Equity shares issued during the yoear . B
Less: Shares reclassified during the year . 560
|Number of shares outstanding st the and of the Perod iy - .
Value (in Lakhs) ; -

I:}‘hrnwl'r_‘hn attached to shares

- The company has only ane class of equity shares having a par value of Rs.10/- each. Each holder of equity shares is entitled (o one
vode per shane.

= Durlng the year, the Company, pursuant 1o the provisions of section 26 and 32 of the Companies Act 2013 read with rules mate

thereunder, including the SERI {ICDR) Regulation 2009 [as amended) and in terms of Prospectus Dated May 15, 2023 offered

56,99,200 equity shares of face vislue Rs 10 each at a price of Rs 82 per share Including premium of Rs 72, comprising of fresh issue of 28,49,600
equity shares, in the capital of the Company, and offer for sale of 28,49, 600 equity shares through fixed price issue,in the Initial Public Offering
(PO,

- During the year, The company hiad also Bsued 13,585,600 equity share having a face value of Rs 10 st preferential aliotment price of Rs 267.50
per share (Including premium of Rs 257.50 per share] aggregating to Rs, 3,706.48/- Lakhs to Non Promotes Investors

|} Details of Shares held by each chareholder holding more than S% shares

As ot 31,03.2024 As ot 31,03.7023

Name of sharcholders . oF shares % heid Mo, of shares % hela]
Naja Debnath 70.98,911 3145 86,77,110 4737
Gautam Udani 13.41,414 5.4 16,39,400 894
Ajay Rajendran 42,22 483 1871 51,96,898 B34
Total 1,26,63,808 56.10 1,55,13,408 B4.60
d) Details of Shares held by Promoters

As ot 31.03.2024

Name of shareholders S e % heid <
Raja Debnath 70,99,911 345 [15.87)
Gautam Udanl 13,413,414 5,94 {2.00

Total 37.40 (18,85




As 8t 31.03.2023
i Mo. of shares % held %
Raja Dabnath BE,77,110 47.22 (12.38)
Gautam Udani 16,39,200 8.94 (234
Total 1.03.16,530 56,26 (14.72)]
Aggregate no of shares allotted as fully pakd up without payment of cash/in bonus and share bought back
|Nama of shareholders 2023-24 2002-23
Aggregate number of shares allotied by way of bonus share. - 183,22 300
{Rs. In Lakhs)
Asat March 31, 2024 | Asat March 31, 2023
lop-ir‘hm - ~
Added during the Year 280.88 =
Total Moniy recelved as Share Warrents 280,88
Note-
Company had ssued 420,000 (Four Lakh Twenty Thousand] warrants each convertible into, or exchangeable for, one equity shares within the
period of 18 [Eighteen months] in accordance with the applicable law (“Warrants®) at a price of Rs. 267.50 (Rupees Two Hundrd and Sorty Seven
and Fifty Paise only) ("Warrant ssue Price™) each (Induding the warrant subscription price and the warrant exercise price) aggregating upto Rs.
1,123,50 Lakhs (Rupees Eloven Crom Twoenty Thres Lakhs Fitty Thousand Onby). The leduance comprised 44,800 warrants to Gautam Udanl and
3,75,200 warrants ta Raja Debnath by way of preferential Bsue in accordance with the provisions of Section 42 and Section 52{1)ic) of the
Companies Act, 20013, &y amended ("Act”) read with Companbes (Frospectus and Allotment ol Securities) Rubes, 2014, as amended ["Rules"),

Chapier V of Securities and Exchange Board of India {lssue of Capital and Disclosure Requirements] Regulations, 2008, as amended (*SEBI ICDR
Fegulations™), SEB Listing Regulations and such other acts f rufes / repulations 25 maybe applicable and subject to necessary approval of the
members of the Company and ather regulatory authorities including BSE Limited, or tuch other suthority as moybe applicable (“Warranty
Issue™].0ut of Rs 1 173.50 Lakhs they had paid 25% Le Rs 2,80.88 Lakhs/-

{Rs- I Lakhs})|

| Mote-3; Reserves ond Surplus Asat March 31,2024 | Asat March 31, 2023
Securities Pramiom

Opening Balance 1,620.7% B42.93
Add: Received on lssue of Share 5619.63 2,825.08
Lisss: Baseus. lswied - {1,832.22)
Less: Prefiminary Expenses {1D0.05} {15.00)
Total Securities Premium (A) 738037 1.B20.79
|Emaloyee Stock Option Heserve

Opening Balancis 28094 .
Transfemed during the year 1,062.07 240.94
Total Employes Stock Option Reserve () 1303.01 240,94
'MMHMM

Opening Balance [B.59) .
Transtesred during the Year u.m_| & 58]
Total Forsign Currency Transiation Reserve (C) [2.86) [(8.59){
Suargtes

Opening Balance 31693 g7.54
Lisgar Deferred Tux for Previoes years - (7.10)
Add: Foraign Currency Gain/(koss) On fmeestment {o.08))| {119}
Add: Meet Surplus during the year T40.10 47768
Total Surplus (O} 1,256.97 516.93
Total of Reserves snd Surplus (A+B8+C+D) 9,8590.49 1,570.07




{Rs. In Lakhs)

Immm Asat March 31,2024 | Asat March 31, 2023
Secured Loans from banks and NBFC
Secured Loan 5177 10,00
Less: Current Maturities 606 196
Total (4) 4571 7.04
From Othars
Loans from Directors 1162 77.16
Loant fram Others 297 .
Totol (B) 341.36 7716
Twluruu Tarrm lm [A+B) 387.07 8421
oS ©
(i} The Company has avalled secured loan from Kotak Mahindra Bank at nterest rate of Rs 12.18 % per annum repayable in
36 manths having Equated Manthly Instalmants of INR 0.33 Lakhs
[} Loan granted by Directors is interest free loan.
[ The Company has svalled secuned loan from Financial Institutlon hypothecated agalnst Motor Car at interest rate of 9,999
per annum repayable in 48 months having Equated Monthly Instalments of INR 0.59 Lakhs,
[Rs. in Lakhs)
Note-5: Deferned Tax Lisbilities Asat March31,2024 | Asat March 31, 2023
Deferred Tan Uability
Difference between WDV of Property, Plant, Equipment’s & Intangible Assets . st
Gross Deferred Tas Liability 979.99 35387
280 159.04
26.93 381
25,74 22.84
62105 ZI8.30
aIe.21 101.72

10072

|been charged to Reserves, Detalls of which are as Tollows:
A. Deferred tax related to previous years charged to General reserve

mdwm
Mote : Company has created deferred tax 5 for the first time in curmant financial year, hence deferred tax related to pravious years has

10072

T.10

&Mﬂ!ﬂh:ﬂhtdﬂﬂiﬂﬂﬂnﬂlﬂﬂ?ﬂmdﬂﬂ!ﬂlﬂﬁtﬂlhﬁ 22749 94.62
Wel Deforred Tax Liability/{Assets] [A+E) Ery bl 10172
Ry in Lakhs)
Nate-6: long Term Provisions As at March 31, 2024 | Asat March 31, 2023
Closing of Long Term Provisions 118.04 G689 |
(Rs- In Lakhs)
|M Asat March31, 2004 | Asat March 31, 2023
Tl‘."-'urmt Maturities of long term loans 196
Credfit Card Loan =
Bank od .
I:lnﬂ!lmtlmm’ 196




|

{Rs. In Lakhs)

IM

As at March 31, 2024 As st March 31, 2023
2. Total outstanding dues of micro enterprises and small enterprises
432 BE.16
b Totad outsta d i other than micro ent and small
nding dues of creditors micro enterprises and small enterprises. .
Total 410.48 13520
{Rs. in Lokhs)
Particulars (Dutstanding from due date of payment / from date of transaction) As at March 31, 2024 As at March 31, 2023
I} MSME
Lisia than 1 year 4.32 B86.16
1-2 Years a.00 -
1-3 Years .00 .
More than 2 Years Q.00 -
432 BA 16
i) Dthers
{245 than 1 year 7496 48,03
1-2 Yaars 31.20 -
2-3 Years = -
Maore than 3 Years . i
40616 45.03
[iii} Disputed dues- MSME =
Lieda than 1 year
1-7 Years >
2:3 Years & £
Maore than 3 Years .
Iv} Disputed dues- Others
Less than 1 year e z
1-2 Yeurs 2] 4
2-3Years
Maore than 3 Years 2 N
Total 410.48 13520
{Rs. in Lakhs)
Note.8: Other Curnent Liobifities As at March 31, 2024 As st March 31, 2023
Statutory Liabilitles £9.24 4859
Payabie for Expenses 372.64 21098
Payable for Capital Goods B.58 065.598
Total 440,46 31555
{Ms. in Lakis)
mmm Asat March 31, 2024 | As st March 31, 2023
Provision For Gratuity 13.49 875
Provislon for Expenses 4502 41.00
Balance 58.51 49.7%




S50y | EVEEFE BHEEL DTV BE6E BEEISS - LETHYS [E+v] fsssy jmo]]
2Ty FEA WS . SUEE BE BT GLEIES . GOBHLS ZT0E0Y [Tl =L ars
STy PUDEL & a1 . e ELHl BUZIE S - BORALS 0] E!ﬁﬁ
60 6L BED - 3 51) 7] 8T - - BT Il 1mpocs 1T
A S
LLBL 5L ] - 5079 GFIE ETSEE - BErES] STI0T JE3a) oeg
- s S0E - SO'E - 1509 - 1508 - SR J0W0N
108 £EES oL = BSET EOE v sL = T BLEY swRudintg amyo |z
SI'EE arEs = - oo'or T Fr 13} : srm ives sloyde g LaIndwon |1
TRy OB
ETOT-E0-TE IDT-EO-TE vIOZ-E0-TE | Jeshag e ETOT-E0-TE FEOZEOCTE  |imod o Supmp ET0T-+0T0
oy Wy mdn Mupnp pog opdn vy Gopanpag Hey wn e oM IS
;ul.m Wy L B0 PALB|TRENITY YO swasn
[sunen uy =y




{Rs. In Lakhs)

{1} Undisputed Trade Recebables - which howe slgnificant increase in cradit risk

Less than 6 months
& months - 1 year
1-2 years
2-3years
hore than 3 years

() Undisputed Trade Recelvables - credit impaired
Less than & months

& months - 1 year

1-2 yuars

2-3 years

More than 3 years

(Iv) Bisputed Trade Receivables — considerad pood
|Less than & months

& mantis - 1 year

1-2 years

2-3 years

Maore than 3 years

Nete-12: Long term Loans and Advonces Asat March 31, 2004 | Asat March 31, 2023
| Security Deposits 162.22 30.00
Loany and Advances 77.28 18.53
Total 239.50 48.53
| e sy
{Rs. In Lakhs)
Note-13; Other Non Current Assets As ot March 31, 2024 | As st March 31, 2023
Foued Deposits 0.00 1517
Others 0.95 .
Total 095 15.17
{Rs. in Lakhs)
Note-14: Trode fecelvables Asat March 31, 2024 | As st March 31, 2003
Vnsecured, Considered Good
Wmm#ﬁaﬂehﬂﬂeimd‘u for @ period 22188 216,87
euceading il months
Oty 753.52 SIB17
Total 975.40 Ta5.04
(Rs. n Lakhs)
[Dutstanding from due date of payment / from date of transaction) Asat March31, 2024 | Asat March 21, 2003
() Undisputed Trade Recelvables - considered good
Less than 6 months 753 SIR17
6 months - 1 year 20,89 21139
1-2 yoars 7.5 547
2-3 yoary LR
More than 3 years
975.40 745.04




credit rizk

Less than & months
& months - 1 year

1-2 years

2-3 yeors

| Miceree than 3 years

{vl) Disputed Trade Receivitbles = credit impaired
Less than & months
& months - 1 year

1-3 yeurs - -
2-1 years T =
More than 3 years - -
(wil) Unbilled dues
Less than 6 months . i
& months - 1 year = =%
1-7 years el -
2.3 years s =
Mare than 3 years - =
Lega: Provision for doubtful recehvables - =
97540 T45.04
[Bs. In Lakhs)
Note-15: Coch and Cosh Egulvalents As at March 31,2024 | Asat March 31, 2003
Balance with Banks
2. In current accounts 311815 67.41
B. Fimed Deposits with bank 2112 1517
Caih on hand 10.68 17.75
Others on2 X1k
Total 3,149.97 100.34
{Rs. In Lakhs)
Note-16: Short Termm Trode Advances Asat March 31, 2024 | Asat March 31, 2023
Advinces to employes 15.82 1716
Advances to others Te06 4.62
Total 91.88 21.78
(Rs. In Lakhs)
Mote-17: Other Current Assets Asat March 31,2008 | Asat March 31, 2023
TDS Receivabie 11206 28.64
| Batance with GST Authorities 5458 13425
|Prepaid Expenses® A37.09 -
Total I8 601.73 162.89
*Note-

The majority of prepaid expenses pertains Loy e ervemvis that will tke place In the FY 2024-25




VEEFIN SOLUTIONS LIMITED
{Formerly Known as VEEFIN SOLUTIONS PRIVATE LIMITED)
ADD ; OFF NO - 801, 602 & 603, NEELKANTH CORPORATE IT PARK, VIDYAVIHAR (W), Mumbai, MH 400086 IN
CIN : UT2S00MHZ020PLC34TESS
Motes to the Consolidated Financial Statements for the year ended 31.03.2024
{Rs. In Lakhs)|
For The Year ended on  For The Year ended on
Note-18: Revenue from Operations 21.03.2004 31.08.2023
Sales 2497.20 1407.79
Other Dper:‘tlnl Revenue = -
Total 2,497.20 1,407.79
(Rs. In Lakhs)
Note-19 ;: Other incames For The Year ended on  For The Year ended on
31.03.2024 31.03.2023
Afe Written OFf - 38,89
Interest iIncome 212 0.39
Discount Recalved - 0.37
Forelgn Currency Gain - 074
Total 222 40.38
(Rs. In Lakhs)
Note-20: Employee Benefits Expenses PR TG Va7 Mot vk P Vi Voute it e
[ 31.03.2024 31.03.2023
Salary 46287 448,88
Share Based payment to Employess 9189 15.58
Gratuity 510 6.02
Insurance 1156 885
Contribution to PF and Other Funds . 1454
Staft welfare Expense 509 1183
Total 615.30 505.72
{Rs. In Lakhs)
For The Yesr ended on  For The Year ended on
31.03.2024 31.03.2023
Software Resource Outsourcs Charges 21.16 16.70
Total 2116 16.70
{Rs. In Lakhs]
Note-22: Soft T b For The Year ended on  For The Year ended on
31.03.20249 31.03.2023
Software packages 1798 26.09
Server Charges 15.94 12.51
Platform Usages Charges 28,563 10.58
Dther Softwere Charges 1.67 208
Tatal 64.22 51.26
{Rs. In Lakhs)
- For The Year ended on  For The Year ended on
| Note-23: Finance Cost 21.03 2004 21 033023
Interest 20.76 0.28
Bank Charges 4.40
Processing Charges 019
Total 4,88




(Rs. In Lalkhs)
For The Year ended on  For The Year endad on
31.03.2024 31.03.2013
61.05 14.68
33.05 793
94.10 2261
{Rs. in Lakhs)
For The Year ended on  For The Year ended on
| Mate-25: Other Expenses 31.03.2024 31.03.2023

Audit Feas 6.01 336

A Whritten OFf 11.20 -

Foreign Currency Loss 312 -
Legal & Professional 27180 45.66
Loss on sale of fixed astets 0.00 0.24
Office & Admin Charges 5329 38T
Rates & Taxes 1124 2.64
Rent 23.89 FITT
Sales & Marketing Expenses mn 117.78
Travelling and Conveyance 25.80 42.94
Other Expenses 2388 25.14
Total of Other Expenses 703.45 314.32

For The Year ended on  For The Year anded on
Mote-25.1: Payment to Auditors 31.03.2024 31.03.2023

Payments to the auditors comprises {net of service
tax Input credit, where applicable);

As auditors- Statutory & Tax audit G.01 3.35

In any other capadity - -
Total 6.01 3.36
) ammsar e e S = S m—

Note-26' Eaming Per Share For The Year ended on  For The Year ended on
31.03.2024 31.03.2023

Net Profit after tax (in Lakhs) as per statement of Profit and Loss attributable to
Equity Sharehalders 740,10 427.68

Weightad Average number of equity shares used as denominator for calculating

for Basic EPS 2,05,48,435 1,83,36,154

Welghted Average number of sguity shares used a4 denominator for caloulating.
for Diluted EFS 2,24,98,620 1,83.36.783

|Bazle Earning per share 3.60 233

Diuted Eaming per share 229 2
= =




{Rs. In Lakhs)
As ot March 31, 2024  Asat March 31, 2023
5.00 500
Total 5.00 5.00
Vofe - £8; S o mier neod odj 5 ‘i e L
Additional Information as Required by Para 2 of the Institutions for Preperation of Consolidated Financial Statements to
Sdmddellltnﬂutumplniuhﬂ,!ﬂﬂ ——= -
Net Assets f.e Total Assers
minus Total Liabifities Share of Profit or loss
Name of The Entity s % of
Consolidated | Amount e *dnw Amount
MNet Ascaty
Pargnt Subsidiarios Foreign
1. Vesfin solutions Ltd (Bangiadesh) 1.82% 229.75 18.6% 137.81
2. Veelin solutions F2C0 (Dubal) 0.25% 3146 5% 3879
{Parent Subsidiaries India
3. Finfuze Software Pt Lid, o 10.00 -0.1% .94
4. Glabetf Solutions Pvt Lid, 0.01% 1.00 0.1% -0.54
5. ldves Dllﬂ_:l Labs Pvit Ltd. 0.48%; 60.46 -0.3%)| 2,34




-29 ; Related Party Disclosures

{a). Detall of Related Parties with whom transactions have been taken place during the year

(i) Key management personnel (KMP) and their close members of family

Nome of the related porty Nature of Relationship
ﬁyun%w
Rajo oth Maonaging Directar
Gouvtom Uidani Whale Time Divector & 000D
Payol Mehul Maisheri Chief Einoncial Officer
Urja Thakkar Compony Secretary
Relative af KMP
Honso Udaoni Reiotive
Ruchita Udan! Relotive
Gowrl Rojendran Relative
Yosh Debaoth Relotive
| (7} Entity controlied or jeintly controlled by a person identified in (i) obove
Estorifi Solutions Private Limited
infini Systems Pyt Lid
Templeton Solutions FIE
{{b)- Transactlons with related parties {Rs. In Lakhs)
IPlrlI:uInrs |ﬂimm of Transactian 2023-24 MN22-23
Raja Debnoth Remuneration 39.47] 21.00|
Maney Recived Against Share 250.92 -
Warrant
Amaunt Paid for Offer for 1293.304 -
Sale in IPD
Loans & Advances Received 511.36| 136.66
Loans & Advances Repaid 527.05 104,91
Closing Balance 32.86 4856
{Receivable)/Payable
Gautam Udani Remuneration 40.00] 10.00(
Morey Recived Against Share 79.96) -
Warrant
Amount Pald for Offer for 144,35 -
Sale in PO
Loans & Advances Recsived 532.00 37743
Loans & Advances Repald 544,85 21617
Closing Balance 1.07 1401
(Receivable)/Payable
Alay Rajendran Amount Pald for Offer for roe.02 =
Sale in IPO
Payal Mehul Maisharl Profassional Fass - 14.60
Salary 28,27
Comvertible notes issued - 25.00|
Interest on convertible notas - 567




Convertible notes converted - 30.32
In to shares
Re-imbursement of expenses - 1864
Advance Given 14.60
Closing Balance ~14.60) -14.60
(Receivable)/Payable
[Urja Thakkar Salary 273 -
Sarita Mahajan Salary - 045
Gowri Rajerdran Loans & Advances Received 60.00 -
Loans & Advances Repald 60.00 -
Closing Balance - -
(Receivable)/Payable
Hansa Udani Loans & Advances Recsived 855 -
Loans & Advances Repaid 856 4.75
Closing Balance . 0.00
({Receivable)/Payable
Ruchita Udani Salary 1344 130
Loans & Advances Recelved 90,00] 0.00
Loans & Advances Repald nﬂ -
Closing Balance - -
{Hetehrd:llzm’mble
[Estorifi Soluthons Private Limited Loans & Advances Received 139.54 o1s
Loans & Advances repald 93.65 2543
Sale £ L
Interest paid 0.09 0.28|
Interest Received 0.25 -
Software Resource MI:II1 .00
Dutsourcing Expense
Closing Balance 330.43 <3.70
(Recehable)/Paysble
Infini Systems Pt Ltd Service Received 63.75 5450
Loans & Advances Recaived 135.26 41.28
Loans & Advances repaid 210.15 12599
Closing Balance 15.04) S0.11
(Recelvable)/Payable
Templeton Solutions FZE Export Sale of Services 409 38 73600
Amount Paid Against Sale 448 3R 14600
Clasing Ralance -551.00 590,00
(Receivsble)/Payable
Yash Debnath Contract Chargres 9.00] -
Payment against Contract 235 -




Note-30; EMPLOYEE BENEFITS

The Company has adopted the Accounting Standard 15 (revised 2005) on Employee Bensfits during the financlals year for the first
time, hence previous year details is not available. The disclosure as envisaged under the Accounting Standard Is provided
hereunder:

(Rs. In Lakhs)
m nfmrw 2023-24 2022.23
Curremmm:mt 24.42 75.64
Inturest on obligation 5.52 .
Expected return on plan assets - -
Met actuarial loss/(gain) 26.94 -
Recognised Past Service Cost-Vested . .
Loss {gain} on curtaliments = -
Total included in 'Employee Benefit Expense’ S6.88 75.64
prior year charge - "
Total unm& to PEL 56.88 75.64
umnng D!ﬂnud u.n-m Mpum 75.64
Transfer inf{out) obligation
Current senvics cost 24.42 75.64
Interest cost 5.52
Actuarial loss (gain) 26.94
Past service cost .
132.53 75.64
132.53 75564
Met liability/{assets) recognised in batance shest 132.53 75.64
|Recondiliation of plan assets
Opening value of plan assets < -
Transfer inflout) plan assets . =
|Expenses deducted from the fund
Expected returm - -
Actuarial gain/(loss) . 3
Contributions by employer - -
Benefits paid - -
Closing value of plan assets - -
m::f m&wﬂrﬂ 2023-24 2022-23
Hﬂﬁpmlmpmmnmwhﬂmum 75.64 -
Transfer infjout) obligation 56.88 7554
Trarisiar (inlfout plan assers - =
Employes Benefit Expense
Benefits pald by the Compamy
Contributions to plan assets . -
Closing provision in books of accounts 132.53 75.64
Grotuity Balonce Sheet Reconcifiation
Opening Net Liabilities (as per Financials) 75.64 .
Expenses recognized In Statement of Profit and Loss 510 1061
Expense Capitalised os Assets 51.78 85.03




(Employer's Contribution - I -
Closing Net Liability/(Assets) recognized 132,53 7564
In Current FY 2023-24, out of above amount INR 5178 Lakhs Is capitalised as pertains to employees Gratulty whose salary Is
capitalised. Remaining amount of INR 5.10 Lakhs 15 net recognised In PEL account.

In Previous FY 2022-23, amount INR 65,03 Lakhs i capitalised as pertains to employees Gratuity whose salary is capitalised.
Remaining amount of INR 10,50 Lakhs is net recognised in PEL sccount.

(Benefit Directly Paid by Employer) I

|Bifurcation of liabifity
Current Liability 13.49 875
MNeom-Current Liabifity 119.04 66.89
| Net Liability 132.53 75.64
Hscount Rate 717% 7.30%
Salary Escalation Rate 7.00% 7.00%
Artrition Rate 15.00% 15.00%
Retirement Ags 58 Years 58 Years
Mortality Rate IALM {2012-14) uitimate|  IALM [2012-14) ultimate

The Company has 'Vesfin Solutions Private Limitad - Employee Stock Option Plan, 2022 for Equity Settied Share Bated Payment
Transaction, under which optfon has been granted to eligible employees which are to be vested from time to time.

The Company has estabiished share options plans that entitle employees of the company and its subsidiary companies to purchase
the shares of the company. Under these plans, holders of the vested options are entitled to purchase shares at the exercise price

of the shares determined at the respective date of grant of optians.

The key terms and conditions related to vesting of grants under these plans are continued employment with the company and in
some cases non market performance condition to be satisflad from date of grant of options till the date of vesting; all options are
m be ssttlad by delivery of shares.

Measurement of Falr Values

Accounting is done as per Fair Value Method. Falr Value disclosures are given as required under Guidance Notz on Accounting for
Share Based Payments. The Fair value of the employee options has been measured using Black-Scholes Option pricing model.

Table Shows Nature and characteristics of ESOPs Granted During the year:

Particulars FY 2023-24
Grant Date Oct 23 to March 24
Vesting requirements 1 Vear o 4 Years
Vesting Ratios 100% on Vesting date for some ESOPs and 25% each year for some ESORs
Method of settlement Equity settled
Exercise Price 10
Share Price on Grant Date 196.15
368.20
293.20
Accolnting Method Fair Value method (Black Scholes)

|
|




based payment options granted during the year are as follows:

The fair value of the aptions and the inputs used In the measurement of the grant-date fair values of the equity-settled share

Partlculars FY 2023-24 FY 1022-23
Grant Date Oct 23 to March 24 May 2022 1o Feb 2013
Option Pricing Mode! Black Scholes Method Black Schokes Method
Exercise Price 10 10
Share Price on Grant Date 196,00 71,872
368.00 1,165,506
293.00
Expected Volatiiity S0% 50%
Expected time to exercise shares Immediately after Vesting | immediately after Vesting
Risk-free rate of return 1.16% - 7.49% 4.86% - 7.41%
Dividend Yiekd 0% s
Fair Value of ESOP at Grant Date 186, 86- 160.60 71,862 48 - 116,598.57
wﬂ!d Average Fair Value of ESOP at Grant Date 198.97 77,179.7
Table Shnwﬁ options movement during year:
Particutars FY 2023-24 FY 2022-23
|Dutstanding at the beginning of the year 589 .
Granted duril! the year 18,44 536 589
|Forfeited during the year - -
Expired during the year - -
Exercised during the year * =
Outstanding at the end of the year 18,45,125 589
Exercisable at the end of the year 323
Table showling Welghted-average exercise prices of options (amount in INR)
Particulars FY 2023-2a4 FY 2022-23
Outstanding at the bagnrﬂnguf the year 10 NA
Granted during the year 10 10
Forfeited during the year 10 N.A
Expired during the year N.A. NA
Exercised during the year M.A hL.A.
{Qutstanding at the end of the year 10 10
|Exercisable at the end of the year 10 N.A.
[During the Year, No ESOPs exercised so weighted average share price at the date of exercise is not applicable.
TahhMmmtﬂMWHIMHpﬁ Falr Value of ESOP: {Rs. in Lakhs)
Particulars FY 2023-24 FY 2022-23
ning E50P Outstanding Reserve Balance 240.94 -
ESOP Expense Capitalised during the year 970.18 22581
ESOP Expense Recognised/ (Reversed) during the year 91.89 15.13
Closing ESOP Dutstanding Reserve Balance 1,303.01 24054
Total Expense as per Fair Value of ESOF in FY 2023-24 i5 as foliows: {Rs. In Lakhs)
Department Capitalised Amount Expense out Amount Total Amount
Entreprenuer In Resldence 0.67 0.36 103
E}Eneaing 570.45 - 579.45
Finance, Human Resouree & Admin 2549 13.73 3922
et 43.20 3.15 46.36
Product Development 318.88 20.83 4872
Cluality 249 - 2.49
Sales 0.00 4482
Grand Total 970.18 1,062.07




| 202324 2213

Mote:

Ratio Analysis

Cufvent Ratio
Currant Assety 482099 1,030.05
Currant Liabilities 103433 51346
Current ratlo 4,66 1
Imcrease / |Decrease) In ratio 133.94% 276.68%
Reason for Change Current assets has been Increased due 1o Inoemant

in trinile receables and Cash & bank balonce,

Debt Equity Ratle
Long term borrowings W07 B4.21
Shert teren boerowings 124.88 296
Total Dot 51165 B7.17
Sharn Capital 2511 LE33.79
Resmryes & Swrplus 8,590,49 257007
Moreey recetived againat Share Warrants 280,88 -
Shareholder's Equity 12.428.67 4,013 BG
Debit Equity Ratio .04 ooz
Increase / (Decreass) in ratio 10 10% -5l B0

heason far Increase [ (Decrease)

Varanie b because of addition in debt and incrase
i equity due to share investment,

Incrense [ [Decronse) in ratio

Reason for Increase / [Decrense)

Dbt Service Coverage Ratio
EBTDA 1081.70
Imterast & Princiale Repaid 20.76 A
Dbt Sarvice Coverage Ratio 5200

1

The wariation in the Debt Sarvice Covernge Ratio
{DSCR) k= due te the addition of dubt, which was
absant in the previouws year,

Reason for Increase / (Decrease)

Raturn on equity

Net profit after taxes 739,35 42758

Etpusity {Ad dizfined In Dabt Equity Ratia) 1241867 4,403 85

Return on equity ratio S.95%) 9.71%

Increase / |Decrease) in ratio AR 75N D.14%
Profit af the company has inoessed dus to higher

Reason for Increase / (Decrease) reweniue but due bo PO the squity hat incressed. 5o
Histisrn on equity ks dewn

Trade Raceivablas tumower Ratho

Rewenue from Opeartions 249720 1407.79

Average Trade Becaivables B&0.22 41389

Trada Receivable Turnover ratio (in diys) 280 3.40

Imcrease / |Decrease) in ratio -14.65%) Te08E%

Trade Payables Turmover Ratio

Tertal Purchae T77.08 67.96

Aweraze Trade Payables 266,95 10050

Trods Puysbies Turnover Ratio (in days) 029 DEs

Inerease / (Docreass) in rtio -5730%) B8 5E% |

The direct expenses have decresssd, hance changs

I they ratio. This shows the comgany's sbillty to cut




et Capital turnover ratio
Revenue from Operstions 21,4570 L4079
Currant assuts - Current Liabilites 3,785.66 51659
Mt Capia tusnover mtio 066 17
Increase / (Decrease) n mitio ~T5.B1%) <154 18N
hesson for Increase | |Decranse) tmproved ritio reflects thae Company is able to

genarate Higher revenues while maintalning lowar
working capital

Met Prefit Ratio
Met Profit 73838 L3768
Reveniue from Operations 149720 1.407.7%
Met Profit Ratio 030 0.30
Incroane / {Decresse] in rtio ~LESA%| 117.50%

Return on capital employed
Profit before taxes 956,84 53269
Add: Interest .76 0.34 |
Proflt before intenest and tanes 587,61 53297
Share Holders Funds 12,8867 4403 85
Add: Bormawings 511.95 8747
Total Capital Employed 12,580.62 4,490
Return an copital empiayed 783N 11.57%
Increase / {Decrease] in ratio =35.69% G6.66%

Reason for increase / (Decrease) Increase in Profit dus to higher revenues and betier
utilization of Capital hay led to better Returmon

Capital Employed

Notes :
L. The Compary hes not disclosed (mmntory tumover ratio since the Company'’s business does not reguire maintenance of imentores,

Novbe-33: MSME [Vsciosures
The dliscioaurs regardiang micro and small entarprises have been determined to the sstent such pasthes have bean identified an the basis of information

[R=. in Lakhs)|
Farticulars For the year anded For the year ended
March 31, 2024 March 31, 2023

a) Amounts remaining unpaid and inciuded In trade payables
{1} Principal on (a) sbave _ g
) (i) The amont of principal paid beyond the appainted day . .
{11} Thee amourt of Interest paid on (B)li} abowe .

€} Amount of interest due and payabls for the periad of deloy in making, payments during the yesr

d) Amount af interest scorued and due as ot the end of the yesr -
e} Amount of interest due and payable for prior years

Aote-34: Additionsl Reguistary informetion

Details of Benami Property held
That Compainyy o not have any Benami property, where any proceeding has been initiated o panding against the Company for holding any Benami
1|lmum'-

Details of Loams and advances
Thee company has gramied loans and mmpmmmtmmmmnspem{mmmdmwmmﬂumﬂnm
demand or without spacifying amy terma or period of repaymant,




Willul Defaulter
| The carmgany has not been declared as a witful Defailter by any Financial instAution or bank as 3t the date of Balence Shaet.

\Whistleblower Policy
The Company has § whistieblowar Policy in place and no complaints were received during the year when performing cur auwdit,

|Relaiorship with Struck off Comparnies
The Company do not have any transactions with companies struck off,

|Registration of charges or satisfaction with Registrar of Companies (ROC)
The comparny has no pending charges or satisfaction which are yet to be replstered with the ROC beyond the Statutory period.

Compliznce with epproved Schameis) of Afrangements
Ther are ne Schemes of Arrangements has besn approved by the Competent Authority in terms of sections 230 to 237 of the Compaties Act, 2013,

|Discrepancy in utilization of bormowings
The company has wsed the borrawings from banks and financial institutiens for the spacific purpose for which It was taken at the balance sheet date.
There are no discrepancy in utilsation of borrowings.

Utilisation of Borrowed funds and share pramium:

(&) The company has notadvanced or loansd or invested funds (either borrowed funds or shame premium or any other sources or kind of funds} to any
othar pernonis) or entityfies), inchiding forsign entities (Intermadiarias).

(B} the company has not recelved any fund from any personfs) or entitylies), inchiding forelgn entities [Funding Pamy).

The company have not advanced or losned ar lnvested funds to any other person(s) or entity|les), Inchuding foreign entities (intermadiaries) with the
undarstanding that the imtarmediary shaf:

&) directly of indirectly lend or invest in other persons of entities identifisd in sny manner whatsoever by or on behalf of the company [Uitimate
Beneficiarios); ar

b} provide any guarantee, secudity oF the llke to o on behall of the Ultimate Beneficiaries:

The Comparny bave not recelved any fund from amy personis) or entity(les), Incuding forelgn entities [Funding Party) with the understanding (whether
recorded in writing or otherwise) thet the Compary shall:

o) directly or indirectly lend or iwest in other persons of entities identified in any manner whatsoever by or on behall of the Fundng Party (URimate
Benaficiories) or

b} provide any guarantes, security or the [k on behailf of the Ultimate Baneficiaries.

The Comgsany has nd transdction thal i not reconded in the books of scoounts that hies Deen surrendered or dlschosed as Income: during the year in the

I‘:ﬁuﬂdhun-
assesEments under the Incoma Tax Act, 1961 (such as, search or sirey of any othiar neevant provisions of the Income Tex Act, 1961).

|Betails of Crypio Curmency or Virtual Currency’
The company has not traded or imvested in Crypito curmency or Virtual Carmency.

Date : 29th April, 2024
Place : Mumbal




STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES & NOTES TO CONSOLIDATED FINANCIAL INFORMATION
COMPANY OVERVIEW

Veefin Solutions Limited (the “Company”) was Incorporated on October 14, 2020 under the provisions of the
Companies Act, 2013 with the Registrar of Companies, Mumbai. The Company’s registered office is situated at DFF
NO - 801, 602 & 603, Neelkanth Vidyavihar (W), Mumbai. The Company Is headguartered in Mumbai and provides
innovative Digital Lending and Supply Chain Finance [SCF) technology product solutions to a wide range of clients
globally, including Banks, Non-Banking Financial Institutions, Fintechs, Marketplaces, and Corporates.

as prescribed under Section 133 of the Companies Act, 2013 (‘the Act’) read together with rules made thereunder.
In accordance with provizo to the Rule 4{A) of the Companies (Accounts) Rules, 2014, the term used in these
financial statements are in accordance with the definition and other requirements specified in applicable

nature of operations and time difference between the provision of services and realization of cash and cash
equivalents, the company has ascertained its operating cycle as 12 months for the purpose of current and norn-
current classification of assets and liabilities.

Amuminﬂuﬂmrdnlmmnummmdadeﬁmnmsxhkm
B) USE OF ESTIMATES

The preparation of financial statements s in conformity with Indian GAAP requires ludgements, estimates and
assumptions to be made that affect the reported amount of assets and liabilities, disclosure of contingent Fabilities
on the date of the financial statements and the reported amount of revenues and expenses during the reporting
period. mﬁmmbmwmﬂumlmuhandmmimrmmnd in the period in which tha resultz are
known / materialized.

C) ACCOUNTING CONVENTION

The Company follows the mercantile system of accounting, recognizing Income and expenditure on accrual basis.
The accounts are prepared on historical cost basis and as a going concern, Accounting polices not referred to
specifically otherwise, are consistent with the generally accapted accounting principles,

The following significant accounting policies are adopted in the preparstion and presentation of these financial
staterments:

1. Revenue recognition

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




Lm,MEqmumdlmmm

I. Property, Plant & Equipments

a) Property, Plant and Equipments are stated as per Cost Model i.e., at cost less accumutated depreciation and
impairment, if any;

b}cm:ﬁra:thmﬁbutauatuacqumﬁm are capitalized mﬂlmewnputv,?lammdeqwmummdﬁrhr
use, 25 Intended by the management;

¢} Subsequent expenditures relating to Property, plant and Equipments are capltalized only when it is probable
that future munmnthmwﬂumndlmdwﬂhmmil flow to the Company and the cost of the item can be
measured reliably. Repairs & maintenance costs are recognized in the Statement of profit & Loss when incurred;

d) The cost and related accumulated depreciated are eliminated from the financial statements upan sale or
retirement of the asset and the resultant gains or losses are remlmdhtheﬁta!:anentnfhuﬂtnrlms.ﬁamm
be disposed of are reported at the lower of the carrying value or the falr value lass cost to sell;

&) Depreciation on Tangible Assets in case of company s provided to the sxtent of depreciable amount on Written
Down Value (WDV) Method in such a manner so that the cost of asset (Net of realizable value) will be amortized
over their estimated remaining useful life on SUM basis as per the useful life prescribed under Schedule Il to the
Companies Act 2013.

Al Property, Plant and mmmtmmw:umhs,mﬁwlmmhmmm in the year of
instaliation/purchase.

f) Depreciation methods, useful fives, and residual values are reviewed perlodically, including at each financial year
end;

I, Intangible Assets

intangible assets are identifiable non-monetary assets without physical substance, controlled by the company, and
ﬁnrnhhidtﬂuw:atmmkbm!ﬁuareupectadtnﬂw,nﬁpdlwupmpmtdmnmr:hnmwm\tht
applicable accounting standards and will be consistently applied throughout the organization.

a) ﬂmﬂﬂummﬂh&#mmmg:ﬂmdbudunm:hulmmmﬂmdwlm

A. Internally Generated Intangible assets will be recognized on the balance sheet when all of the following criteria
are meli:

i} identifiability: The intangible asset is capable of being separated or divided from the company and sold,
transferred, licensed, rented, or exchanged, either individually or together with a refated contract, asset, or
liability.

i) Control: The company has the power to obtain future economic benefits from the intangible asset, elther
mmq.dtiumembvgl'mﬂrgm:heﬁghttﬂmh.

lii} Probable Future Economic Benefits: It is probable that the future economic benefits associated with the
intangible asset will flow to the company.

iv) Reliable Measurement: The cost or fair value of the intangible asset can be measured refiably.




8. Intangible assets acquired separately from other assets will be initlally measured at cost, which includes the
purchase price, directly attributable acquisition costs, and any other costs necessary to bring the asset to lis
intended use.

Intangible assets acquired through a business combination will be measured at cost less accumulated
amortization and impalrment value, If any on the acquisition date. Fair value reflects the price that would be
recelved to sell the asset In an orderly transaction between market participants at the acquisition date.

b) Subsequent Measuramant: After Initial recognition, Intanglble assets will be carried at cost less accumulated
amartization and accumulated impairment losses |.e cost Model, Subsequent expenditures relating to Intangibla
assets are capitalized only when it is probable that future economic benefits associated with these will flow to the
Company and the cost of the item can be measured reliably. Repairs & maintenance costs are recognized in the
Statement of profit & Loss when incurred;

¢) Amortization: Amertization is the systematic allocation of the cost of an Intangible asset with a finite usaful life
over its expected useful life. The amortization method used will reflect the pattern in which the asset's economic
benefits are consumed or utllized.

Intangible assets with an indefinite useful life, such as certain brands or trademariks, will not be amortized but will
be subject to an annual iImpalrment review.

d) Derecognition: Intangible assets will be derecognized from the balance sheet when they are disposed of, or
when no future economic benefits are expected from their use or disposal.
Any gain or loss arising from the derecognition of an Intangible asset will be recognized in the income statement.

3. IMPAIRMENT

The Management periodically assesses, using external and internal sources, whether there is an indication that an
asset may be impalred. An impairment loss is recognized wherever the carrying value of an asset exceads its
recoverable amount. The recoverable amount is higher of the asset's net selling price and value in use, which
means the present value of future cash flows expected to arise from the continuing use of the asset and its
eventual disposal, An impairment loss for an asset is reversed if, and only if, the reversal can be related objectively
to an event occurring after the impalrment loss was recognized. The carrying amount of an asset s Increased to its
revised recoverable amount, provided that this amount does not exceed the carrying amount that would have
been determined (net of any accumulated amortization or deprecistion) had no Impairment loss been recognized
for the asset in prior years.

5. INVESTMENTS
Classification of Investments:

Current Investments: Investments that are held with the intention of being disposed of within twelve months from
the date of acquisition. These Investments will be measured at the lower of cost and fair value. Changes in fair
value will be recognized in the income statement.

Non-Current Investments: Investments that are not classified as current investments. Non-current investments
will be measured ot coat end will be subject o Impeirment testing. Any impeirment joss will be recognized in the
income statement.

8] Investments in shares will be initially recognized at cost, which includes the acquisition cost, transaction fees,
and directly attributable acquisition costs.

b} Subsequent Measurement:
i. Current Investments: Current imvestments will be measured at the lower of cost and falr value at sach
reporting date. Any changes in fair value will be recognized in the income statement as gains or losses.




il. Non-Current Investments: Non-current investments will be measured at cost less any Iimpalrment loss
recognized in the income statement.

¢) Dividends from investments in shares will be recognized as income in the income statement when the right to
recelve payment is established.

d) Investments In shares will be derecognired from the balance sheet when they are sold or when thelr
ownership interest is relinquished.

6. RETIREMENT BEMNEFITS & OTHER EMPLOYEE BENEFITS

Employee benefits include various forms of compensation and benefits provided to employees, and proper
accounting Is essential to accurately report the financial position and performance of the company. This policy will
be consistently applied throughout the organization.

a. Short-term Employees Benefits:

Short-term employee benefits, such as salarles, wages, bonuses, and short-term compensated absences, will be
recognized as an expense in the income statement In the period In which the related service is provided by the
employees. The amounts recognized will be based on the undiscounted amount expected to be paid or provided.

b. Post-Employment Banefits:

i, Defined Contribution Plans: Contributions 1o defined contribution plans, such as Provident Fund and Employee
State Insurance (ESI), will be recognized as an expense in the income statement when employees render the

related service. The company's obligations are limited to the amount of contributions made, and there are no
further obligations once the contributions are paid.

ii. Defined Benefit Plans: For defined benefit plans, such as gratuity and pensions, the cost of providing benefits will
be determined using the projected unit credit method. The present value of the defined benefit obligation will be
measured, taking Into account actuarial assumptions regarding employee turnover, mortality, and future salary
Increases. Any actuarial galns or losses and past service costs will be recognired immediately In the Income
statement,

c. Other Long-Term Employea Benefits:

Other long-term employee benefits, such as compensated absences and sick leave, will be recognired as an
expense in the income statement when employees render the related service and become entitied to receive the
benefits.

d. Other Long-Term Employee Benefits:

Termination benelits will be récognized as an expense when the company s demonstrably committed to either
terminating the employment of an employes before the normal retirement date or providing benefits as a result of
an offer made to encourage voluntary redundancy.

€. Share-Based Payment:

For share-based payment transactions, such as stock options or equity-settled stock appreciation rights (SARs)
granted to employees, the fair value of the equity Instruments granted will be recognized as an expense in the

income statement over the vesting period. The fair value of the equity Instruments will be measured at the grant
date,




f. Other Employee Benefits:

Other employee benefits, not covered by the above categories, will be recognized as an expense in the income
statement when the company has a present legal or constructive obligation to make the payments as a result of
past events, and a reliable estimate of the obligation can be made,

7. FOREIGN EXCHANGE TRANSACTIONS

Transactions arising in forelgn currencies during the year are corwerted at the rates clossly approximating the
rates ruling on the transaction dates. Foreign-currency denominated monetary assets and liabilities if any are
translated at exchange rates in effect at the Balance Sheet date. The gains or losses resulting from conversion in
terms of the above are included in the Statement of Profit and Loss. Revenue, expense and cash-flow items
denominated in foreign currencias are translated using the exchange rate in effect on the date of the transaction,

8. CASH FLOW STATEMENT

Cash flows are reported using the Indirect method, whereby profit before tax is adjusted for the effects of
transactions of a non- cash nature, any deferrals or accruals of past or future operating cash receipts or payments
and item of income or expenses associated with investing or financing cash flows. The cash flows from operating,
investing and financing activities are segregated.

9. BORROWING COSTS

Borrowing costs that are directly attributable to the acquisition or construction of & qualifying asset are capitalired
as part of the cost of that asset till such time the asset is ready for its intended use. A qualifying asset is an asset
that necessarlly takes a substantial period of time to get ready for its intended use. Costs incurred in raising funds
are amartized equally over the periad for which the funds are acquired. All other borrowing costs are charged to
profit and loss account.

10. TAXATION

The accounting treatment for the Income Tax In respect of the Company's Income Is based on the Accounting
Standard on 'Accounting for Taxes on Income’ (AS-22]. The provision made for Income Tax in Accounts comprises
hoth, the current tax and deferred tax. Provision for Current Tax Is made on the assessable Income Tax rate
applicable to the relevant assessment year after considering various deductions avallable under the Income Tax
Act, 1961,

Deferred tax is recognized for all timing differences; being the differences between the taxable income and
accounting income that originate in one period and are capable of reversal in one or more subsequent perlods.
Such deferred tax Is quantified using the tax rates and laws enacted or substantively enacted as on the Balance
Sheet date. The carrying amount of deferred tax asset/fliability is reviewed at each Balance Sheet date and
consequential adjustments are carried out,

11. EARMINGE PER SHARE

Basic earnings per share is computed by dividing the net profit after tax by the weighted average number of equity
shares outstanding during the period. Diluted eamnings per share is computed by dividing the profit after tax by the
weighted average number of equity shares considered for deriving basic earnings per share and also the weighted
average number of equity shares that could have been issued upon conversion of all dilutive potential equity
shares.




The diluted potential equity shares are adjusted for the proceeds receivable had the shares been actually issued at
{alr value which Is the average market value of the outstanding shares. Dilutive potential equity shares are deemed
converted as of the beginning of the period, unless issued at a later date. Dilutive potential equity shares are
determined independently for each period presented.

12. PROVISIONS AND CONTINGENT LIABILITIES

A provision [s recognized If, as a result of a past event, the Company has a present legal obligation that Is
reasonably estimable, and It s probable that an outflow of economic benefits will be required to settle the
obligation. Provisions are determined by the best estimate of the |ikely future outflow of economic benefits
required to settle the obligation at the reporting date.

Where no rellable estimate can be made, a disclosure Is made as contingent liability, A disclosure for a contingent
liability is also made when there is a possible obligation or a prasent obligation that may, but probably will not,
reguire an outflow of resources. Where there Is a possible obligation or a present obligation In respect of which
the likelihood of outflow of resources |s remote, no provision or disclosure (s made.

13. CASH E CASH EQUIVALENTS

Cash and cash equivalents comprise cash and cash on depasit with banks. The Company considers all highly liquid
investments with a remaining maturity at the date of purchase of three months or less and that are readily
convertible 1o known amounts of cash to be cash equivalents.

14, SEGMENT REPORTING

Company Is operating under a single segment




