SHAPARIA MEHTA & ASSOCIATES LLP

CHARTERED ACCOUNTANTS

804, A WING, NAMAN MIDTOWN, SENAPATI BAPAT MARG, ELPHINSTONE ROAD, MUMBAI - 400 013, INDIA.
Telephone : +916229 5100 « E-mail : office.smca@gmail.com » Web : wwwsincain

~INDEPENDENT AUDITOR’S REPORT

To the Members of Ecu International (Asia) Private Limited

Report on the Audit of the Standalone Ind AS Financial Statements
Opinion

We have audited the accompanying Standalone Ind AS Financial Statements of Ecu International
(Asia) Private Limited(*“the Company®), which comprise the Balance sheet as at 31 March 2021, the
Statement of Profit and Loss(including Other Comprehensive Income), Statement of Changes in
Equity and Statement of Cash Flows for the year then ended and Notes to the Financial Statements,
including a summary of significant accounting policies and other explanatory information(hereinafter
referred to as “Ind AS Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Ind AS 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
Indian Accounting Standards prescribed under section 133 of the Act read with Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles
generally accepted in India, of the state of affairs of the Company as at 31 March 2021, its profit
including other comprehensive income, changes in equity and its cash flows for the year ended on that
date which are designed to prepare the Consolidated Ind AS Financial Statements of Allcargo
Logistics Limited as at 31 March 2021.

Basis for Opinion

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

Key Audit 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 Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Management Discussion and Analysis,
Boatd’s Report including Annexures 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 repott thereon.

Our opinion on the standalone financial statements does not cover the other information and we do
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. In connection with our andit 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 Stardalone Ind AS Financial Statements

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

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

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

Auditor’s Responsibilities for the Aundit of the Ind AS Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to frand 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 frand or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements. As part of an audit in accordance with SAs, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also: -

*  Identify and assess the risks of material misstatement of the Ind AS financial statements, whether
due to frand 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 resuliing from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

. Obtam an understandmg of internal control relevant to the audit in order to design audit
irES 1 "‘\ appropriate in the circumstances. Under section 143(3)Xi) of the Companies
oGl also responsible for expressing our oplmon on whether the company hag
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adequate internal financial controls system in place and the operating effectiveness of such
controls.

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management,

*  Conclude on the appropriatencss 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 Ind AS financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

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

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 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 citcumstances, 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,

Other Matters

(a) This report is issued solely for the purpose of inclusion in the Consolidated Ind AS Financial
Statement of Allcargo Logistics Limited. This report may not be useful for any other purpose.

(b) Due to the Covid-19 Pandemic and the lockdown and other restrictions imposed by the
Government and local administration, the audit process were carried out based on the remote
access of the data and records as provided and made available by the management through digital
medium and have obtained sufficient appropriate audit evidence to issue our unmodified opinion
on the financial statements, We bring to the attention of the users that the audit of the financial
statements has been performed in the aforesaid conditions. Our audit opinion is not modified in
respect of the ghove.
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Report on Other Legal and Regunlatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act,
2013, we give in the “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of
the Order, to the extent applicable.

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

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

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

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

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

(¢) On the basis of the written representations received from the directors as on 31 March, 2021
taken on record by the Board of Directors, none of the directors is disqualified as ot 31 March,
2021 from being appointed as a2 director in terms of Section 164 (2) of the Act.

(f) 'With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B”,

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

(i} The Company does mot have any pending litigations which would impact its financial
position.

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

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

For Shaparia Mehta & Associates LLP
Chartered Accountants
(Firm’s Registration No. 112350W/ W-100051)

f- /upbéllf:
7ML
Sanjiv Mehta

Partner

Membership No. 034950
Mumbai, 21% May, 2021

UDIN: 21034950AAAADR2607
UDIN date: 04" June, 2021
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Annexure A to the Independent Auditor’s Report

The Annexure referred to in our Independent Auditor’s Report to the members of Ecu International
(Asia) Private Limited (the “Company™) on the Ind AS financial statements for the year ended March
31, 2021, we report that:

(i) Inrespect of its fixed assets:

(a) The Company has maintained proper records showing full particulars including quantitative
details and situation of fixed assets.

(b) The Company has regular programme of physical verification of fixed assets by which fixed
assets are verified in as phased manner over a period of three years, In accordance with this
programme, certain fixed assets were verified during the vear and no material discrepancies
were noticed on such vetification. In our opinion, this periodicity of physical verification is
reasonable having regard to the size of the company and the nature of its assets.

{c) According to the information and explanations given to us and on the basis of our
examination of the records of the company, the Company does not have any immovable

property accordingly, paragraph 3(i)c) is not applicable.

(ii) The company is a service company and does not hold any physical inventories. Thus, paragraph
3(ii) of the Order is not applicable to the company.

(iii) According to the information and explanations given to us and on the basis of our examination of
the books of accounts, the Company has not granted loans, secured or unsecured, to companies,
firms or other parties listed in the register maintained under Section 189 of the Companies Act,
2013. Consequently, the provisions of clauses iii (b) and iii (¢) of the order are not applicable to
the Company.

(iv) According to the information and explanations given to us and on the basis of our examination
of the books of accounts, the Company has not given loans, guarantees, and security, or invested
in other companies covered under section 185 and therefore limits specified under section 186
are not applicable during the period under audit. Consequently, provision of this clause of the
order is not applicable to the Company.

L)) In our opinion and according to the information and explanations given to us the Company has
not accepted any deposits from the public so as to require any compliance of the directives of
Reserve Bank of India or the provisions of section 73 or 76 of the Companies Act, 2013. As
explained to us, the Company has not received any order passed by the Company Law Board or
the National Company Law Tribunal or any court or other forum,

(vi)  According to the information and explanation given to us, maintenance of cost records in not
applicable to the Company.

(vii) Inrespect of its statutory dues:

(2) In our opinion and according to the information and explanations given to us, the Company is
normally regular in depositing undisputed statutory dues including provident fund,
employees’ state insurance, income-tax, TDS, GST, Profession tax, cess and any other
applicable statutory dues to the appropriate authorities though there are slight delays in few
cases. There is no outstandmg statutory dues as on the last day of the financial year for a
periogd-glamorghan six months from the date they became payable.
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(b) According to the information and explanations given to us, there are no disputed dues of
income tax, GST which have not been deposited with the appropriate authority on account of
any dispute.

According to the information and explanations given to us and on the basis of our examination of

the books of accounts, the Company has not defaulted in repayment of dues to its debenture

hoilders, financial institutions and bankers. The Company did not have outstanding dues fo
government during the year,

The Company has not raised any money by way of initial public offer or term loans accordingly,
paragraph 3(ix) of the order is not applicable to the Company.

Based upon the audit procedures performed for the purpose of reporting the true and fair view of
the financial statements and as per 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 course of our audit nor have we been informed of such case by the
management.

According to the information and explanation given to us and based on our examination of the
records of the Company, the Company is not a public Company and this the provisions of
Section 197 read with Schedule V of the Act is not applicable to the Company. Accordingly, para
3(xi) of the Order is not applicable to the Company.

The Company is not a Nidhi Company as defined under section 406 of the Companies Act, 2013,
Accordingly, para 3(xii) of the Order is not applicable to the Company,

In our opinion and according to the information and explanations given to us, all transactions
with the related parties during the current audit year are in compliance with section 177 and 188
of Companies Act, 2013, The Company has complied with the requirement disclosing the details
in the Ind AS Financial Statements and as required by the applicable accounting standards,

The Company has not made any preferential allotment or private placement of shares or fully or
partly convertible debentures during the year under audit. Hence, para 3(xiv) of the Order is not
appiicable to the Company.

On the basis of information and explanation given to us, the Company has not entered into any
non-cash transactions with directors or persons connected with him. Accordingly, para (xv) of
the Order is not applicable to the Company,

In our opinion and according to the information and explanations given to us, the company is not
required to be registered under section 45-IA of the Reserve Bank of India Act, 1934.
Accordingly, para (xvi) of the Order is not applicable to the Company.

For Shaparia Mehta & Associates LLP
Chartered Accountants
(Firm’s Re tion No, 112350!!{ W-100051)

Sanjiv Me:z

Partner
Membership No. 034950
Mumbai 21% May, 2021

-

Continuation Sheet
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. Annexure - B to the Independent Auditor’s Report

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

1. We have audited the internal financial controls over financial reporting of Ecu International
(Asia) Private Limited (“the Company™) as of March 31, 2021 in conjunction with our audit of
the Ind AS financial statements of the Company for the year ended and as at on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management i$ responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (‘ICAI’). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit.

We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting (the “Guidance Note™) and the Standards on Auditing, issued
by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the
extent applicable to an andit of internal financial controls, both applicable to an audit of Internal
Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial
contrals over financial reporting was established and maintained and if such controls operated
effectively in all material respects,

4. 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 Ind AS financial statements, whether due
to fraud or error.,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
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. Meaning of Internal Financial Controls with reference to Ind AS financial statements
5. A company's internal financial control over financial reportmg is a process designed to provide

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

Inherent Limitations of Internal Financial Controls ovér Financial Reporting

6.

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

Opinion

7.

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2021, 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.

For Shaparia Mehta & Associates LLP
Chartered Accountants
(Firm’s Registration No. 112350W/ W-100051)

7 wlibde

Sanjiv Meh

Partner

Membership No. 034950
Mumbai, 21 May, 2021
UDIN: 21034950AAAADR26{I3
UDIN date: 04® June, 2021




MNon-current assets

Property, plant and equipment {net}
FInance lease receivable

Other intangible assats

Financlal assets
Investments
Other finandal assets
Deferred tax assets (net)
Non-current tax assets (net)
Cther non-current assets

Total - Non-current assats

Current assets
Financial assets
Investments
Short term loans
Trade recelvables
Cash and cash eguivalents
Other Financial Assets
Contract Assets
Other current assets

Total - Current assets

Total Assets

Equity
Equity share capltal
Other equity

Total Equity

Non-current liabilities
Financlal liabifities
QOther financial liabllitles

Net employmaent defined benefit abilities

Total - Non-current llabilities

Current: lTabliities
Financial labllities
Trade payables
Other payables
Net employment deflned benefit Fabilities
Other current liabilities
Other finandal llabilities
Current tax liabilitles {ret)

Total - Current llabilities
Total equity and (labllities

Significant accounting policies
Notes to the flnancial statements

Ecu International {Asia} Pvt. Ltd.,
Baiance sheet as at 31 March 2021

{Amount in Rupees)

Notes

4.1
42
13(b}
13(a)

- 61
6.2
6.3

6.4
4.2

10
12

11

130

1
2-30

___ 31March 2021

48,55,379

_31March 2020

38,19,663
58,03,228 1,01,55,652
3,34,557 4,895,279
10 10
45,97,816 43,27,725
16,76,417 12,51,759
- 8,41,655
2,91,764 6,73,789
1,75,59,211 2,15,55,531
46,78,255 45,15,496
456,999 45,435,212
1,40,74,466 -
69,58,062 1,28,89,586
74,288,133 57,17,583
2,46,89,325 1,43,94,354
5,83,45,139 4,30,62,230
7,59,05,350 6,46,27,762

5,23,410 5,23,410
3,59,34,244 2,85,01,919
3,64,57,654 2,90,25,329

16,25,069 62,26,292
96,850,247 41,05,404
1,13,15,316 1,03,31,696
1,00,16,849 65,31,277
£6,21,359 34,00,814
12,44,626 10,74,106
62,385,152 1,00,47,476
45,01,223 42,17,066

3,63,171 -
2,81,32,380 2,52,70,737
7,59,05,350 6,46,27,762

The notes referred to above are an integral part of these financial statements

As per our report of even date attached

For Shaparia Melita & Assoclates LLP
ICA] firm registration No. 112350W/W-100051
Chartered Accountants

A

Sanjlv Mehta
Pariner
Membershlp No, 034950

Date: 21 May 2021

For and on behalf of Board of directors of -

CIN

Directo

Adarsh Blegde

Ecu Integmational [Asia) Put. Ltd,
‘Y2300MH2005PTC155205

Ravt Jakhar
Director

DIN No j00035040 DIN No : 021886390

Date: 21 May 2021

e



Egu International [Asla) Pvt. Lad.

Statement of Profit and Loss for the year ended 31 Marcly 2021

{Amount In Rupees)

Continuing Operations

Income

Revenue from operations 14
Other Income 15
Totalincome

Expenses

Employee benefit expense . 16
Depreciation and amortisation expenses 17
Finance costs 18
Other expenses 19
Total expenses

Profit before tax

Exceptional ttems 20

Profit before tax after exceptional item

Tax expense:
Current tax
Adjustment of tax relating to earlier periods
Deferred tax (credit) /charge |

Total tax expense

Profit for the year from Continuing Operation (i}

Profit for the year (A)

Other Comprehensive Income:
Items that will not be reclassified subsequently to profit or loss:

Re-measurement gain/{losses). on deflned benefit plans 21
Income tax effect

Other Comprehensive Income for the year, net of tax (B)

Total Comprehensive income for the year, net of tax (A) + (B}

Earnings per equity share {(nominal value of Rs 10 each) 22
Significant accounting poticies 1
Notes to the financial statements 2-30

The notes referred to above are an integral part of these financial statemaents
As per our report of even date attached

For Shaparla Mehta & Associates LLP
ICAI firm registration No. 112350W/W-100051

Notes 31

1 March _20_20

11,45,67,563 11,17,66,327
23,09,566 11,70,734
11,68,77,129 11,29,37,061
10,08,38,267 5,52,28,292
'55,24,377 39,65,643
10,165,659 8,75,241
70,26,218 35,30,955
11,44,05,522 10,36,00,131
24,71,608 93,36,030
' (92,83,030) -
1,17,54,637 93,36,930
39,89,093 24,98,214
2,05,083 {1,43,241)
(4,24,658) {76,254)
37,69,518 22,78,718
79,85,119 70,58,211
79,85,119 70,58,211
(5,52,794) 10,97,147
(5.52,794) 10,97,147
(5.52,794) 10,67, 147
74,323,325 81,55,358
152.56 134.85

For and on behalf of Beard of directors of
Ecu International (Asia) Pvt. Ltd.

Chartered Accountants CiN No : jv2300MH2005PTC155205

77 hs

Rasieh =

Sanjiv Mehta Adarsh Hegde Ravi Jakhar
Partner Direct Director
Membership No. 034950 DIN No 0035040 DIN No : 02188690

Date: 21 May 2021 Date: 2YMay 2021

N



_ Ecu Intemational {Asta) Pyt. Ltd,
Statement of Cach Flows for the perod ended 31 March 2021

famiount in Rupacs)
31 March 2021 31 March 2020

Profit before tax from.continuing operations 1,17,54,637 93,36,930
Proflt before tax 1,17,54,637 93,36,930
Adjustments to recontiie profit before tax tonet cash flows:

Depreciation of property, plant and equipment 53,63,695 37,98,770

Amortlsatton of intanglble assets ' 1,60,682 1,66,873

Profit on sale of Investments - - {3,10,568)

Falf value (gain) / loss on financlal Instruments {1,62,758} 45,909

Provision for Doubtful advances ) - 53,053

Wnrealised forelgn exchange {galn) - {1,89,573)

Finance costs '10,16,659 8,75,241

Interest Income {2,70,081) {1,75,493}
Working cophtal adjustments:

Decrease / {Increase) in trade receivables (1,40,74,466) -

Decrease / (increase) in long term and short term loans and advances 38,18,889 {28,61,987)

Decrease / {increase} in unbilled revenye {17,70,550} 9,84,060

Decrease / {increase) In other current and non current assets {99,12,946} (94,759,970}

{Decrease){ increase in trade payables, other current and non cureent 74,97,012 71,70,550

Nebllties and provisions )
Cash genearated from operating activitles 34,20,764 94,13,924
Income tax paid (including TDS} {net} {33,40,000) - {28,00,000)
Net cash flows generated/ {used in) from operating activities {A) 80,763 §6,13,925
Investing activities
Purchase of property, plant and equipment (Including CWIP} {20,46,988) (37,85,331}
Inyestment in mutuat funds {net) 0 0
Interest Income recelved - 4,200
Net cash flows from / {used i1} Investing activities (B) {20,46,987) {37,91,130)
Financing activities

ante Lease Obligation {ind AS 116) {49,64,400) {33,09,600)
tnterest paid - -
Net cash Hows from / (used in) financing activitias (C) {49,54,400) {33,09,600)
Net increass / {decrease) In cash and cash equivalents [A+B+C) {69,30,624) {4,86,806)
©pening batarice of cash and cash equivalants {refer note. 6.3) 1,38,89,586 . 1,43,76,392
Cash and cash equivalents at the end (refer note, 6.3) £9,58,962 1,38,89,586

As perour report of even date attached
For and on hehalf of Board of directors of
|Farshaparla Mehta & Associates LLP Ecir Intemational {Asla) Pvt. Ltd.

ICAl firmn registration No. 112350W,/W-100051 CIN No : y¥2300MHZ005PTC155205
Chartered Accountants

Rowjok—

Sanjiv Mehta AdarshiHegde Ravi Jakhar
Parmer Di Diractor
Membership No. 034950 DIN N$ :00035040 DIN No : 02188650

Date: 21 May 2021
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Ecu Intarriational {Asla) Put, Ltd,
Statement of Changes In Equity for the yesr ended 31 March 2021

{Amount in Rupeas}

{A) Equity Shara Caphtal;

Equity shares of INR 10 each ksusd, subscribad and fully pald No. Amount

At 1 April 2019 52,341 ; 5,23,410

Addition . -

At 31 March 2020 52,341 5,23 410

Addition n -

At 31 March 2021 52,341 5,23,410

{B) Other Equity:

For tha yanar endsd 31 March-2021

Reserves & Surplus
Balance in Statemant of
Pai
otlars oal Profit and Loss Total aquity

Ay at 31st March 2020 -16,35,336 3,01,37,402 2,85,01,919

Net Profit for the perlod - 79,85,119 79,85,118

Other comprehensive Income -5,52,794 - {5,52,734)

Total comprehensiva income ~21,98,130 3,81,22,521 3,59,34,244

As at 31 March 2021 -\21,8%30 3,81,22,521 3,59,34,744

For the year anded 31 March 2020

Reserves & Surplus
Balance in Statement of
i 1

Particulars ocl Profitend Loss Tatal equity

s at 31st March 2019 -27,32,483 2,30,79,191 Z,03,46,488

Net Profit fer the perlod - 70,58,211 70,58,211

Other comprehensive income 10,97,147 10,97,147

Total comprehensive Incomie -16,35,336 2,01,37,402 2,85,01,846
i As 8t 31 March 2020 -16,3_5936 3,{11,37,402 2,85,01,919

As per our report of even date attached

For Shaparia Mehte & Associates LLP
ICAI firm yagistration Mo. 132350W/W-160051
Chartered Accountants

£ il

Partner '
Membarship No. 034950

Date: 1 May 2021

For and on behalf of Board of directors of
Ecu linternational {Asla) Pvt, Lid.
CingNo : JIR2300MHZO05PTC155205

oo™

Rawvi lakhar
Director
DN No : 02188690

Date: §1 May 2021
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Notes to the financial staternents for the year ended 31 March 2021

ational (Asia) Pvt. Ltd.

Sigritficant accounting palicies
(a) Statement of conipliance

The financial statements of the Company have been prepared in accardance with the Indian Accounting Standards
(the ‘Ind AS’) notified uhder the Companies (Indian Accounting Standards) {Amendment) Rules, 2015 under the
provisions of the Companies Act, 2013 (the “Act’} and subsequent amendments thereof.

(b) Basis of preparation

The financial statements have been prepared on a historical cost basis, except for the certain financlal assets and
liabilities measured at fair value {refer accounting policy regarding financlal instruments) which have been measured
at fair value or revalued amount. Historical cost is generally based on the fair value of the consideration given in
exchange of goods or services. Fair value is the price that would be received to sell an asset or paid to transfer a
liability In an orderly transaction between market participants at the measurement date.

Summary of significant accounting pollcles

Use of estimates

The preparation of the Company’s financlal statements requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and lfabillties, and the accompanying
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could
result in oytcomes that require a material adjustment to the carrying amount of assets or liabilities affected in
future periods.

Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An
asset is treated as current when it is!

Expected to be realised or intended to be sold or consumed in normal operating cycle

Held primarlly for the purpose of trading

Expected to be realised within twelve months after the reporting period, or

Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period

All other assets are classified as non-current.

A liability Is current when:

It is expected to be settled in normal operating cycle

Itis held primarily for the purpose of trading

It is due to be settled within twelve months after the reporting period, or

There is. no unconditional right to defer the settlement of the liability for at Ieast twelve months after the
_reporting period

. & & =

The Company classifies all other Iiabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

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

Forelgn currencles:
The Company’s financial statements are presented In Indian Rupees, which is also the functional currency.

Transaction and balances

Transactions. in
transaction firgEelie
average appriifhates t

ewrencies are initially recorded at its functional currency spot rates at the date the
'3‘. Jecognition. However, for practical reasons, the Company uses an average rate if the
Atk rate at the date of the transaction.
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Ecu International (Asia) Pvt, Ltd.
Notes to the financial statements for the year ended 31 March 2021
Monetary asséts a_nc—i liabilities denominated in foreign currencies are trarislated at the functional currency spot
rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised In profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. :

Fair valite mieasurement

In determining the fair value of its financial instruments, the company uses assumptions that are based on market
conditions and risks existing at each reporting date. The method used to determine the fair value includes

Discounted Cash Flow analysis, available quoted market price and dealer quotes. All methods of assessing fair value

result in general approximation of falr value and such value may hever be actually realized. For all other financial
instruments, the carrying amount approximates Fair Value due to the short maturity of those instruments.

Revenue recognition

Revenue Is recognised to the extent that it is probable that the economic benefits will flow to the Company and the
revenue can be rellably measured, regardless of when the payment is being made. Revenue is measured at the fair
value of the consideration received or receivable, taking into account contractually defined terms of payment and
excluding taxes or duties collected on behalf of the government. The amount recognised as revenue is exclusive of
GST.

Others:

Reimbursement of cost is netted off with the relevant expenses incurred in pre GST regime and in post GST regime
the same has been recognised as part of revenue under the head business support charges.

Interest income is recognised on time proportfon basis.
Dividend Income Is recognised when the right to receive the payment is established by the balance sheet date.

Contract balances
Contract balances include trade receivables, contract assets and contract liabilities.
*  Trade recelvables

A receivable represents the Company's right to an amount of consideration that is unconditional {i.e., only
the passage of time is required before payment of the consideration is due). Trade receivables are
separately disclosed in the financial statements.

‘s Contract aséets

Contract asset.includes the costs deferred for multimodal transport operations relating to export freight &
origin activities and Container freight stations operations relating to import handling and transport
activities where the Company’s performance obligation is yet to be completed,

Additionally, a contract asset Is the right to consideration in exchange for goods or services transferred to
the custorner. If the Company performs by transferring services to a customer before the customer pays
consideration or before payment is due, a contract asset is recognised for the earned consideration that is
conditional.

*  Contract liabilities

A contract liability is the obligation to transfer services to a customer for which the Com pany has received
consideration {or an amount of consideration is due) from the customer. If a customer pays consideration
before the Company transfers. services to the customer, a contract liability is recognised when the payment
Is made or the paymentds due {whichever is earlier). Contract liabilities are recognised as revenue when the
Company perfoffagiumddiths contract.




Ecu International (Asia) Pvt. Ltd.
+  Notes to the financial statements for the year ended 31 March 2021

Taxes _
Current Income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorltles. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date.

Current inconie tax relating to items recognised outside profit or less is recognised outside profit or loss (either in
other comprehensive income or in equity). Current tax items are recognised in correlation to the underlylng
transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax returns
with respect to situations in which applicable tax regulations are subject to interpretation and establishes provisions
where appropriate.

Deferred tax

Deferred tax is provided using the balance sheet method on temporary differences between the tax bases of assets
and liabllities and their carrying amounts for financlal reporting purposes at the reporting date.

Deferred tax assets and liabilities ara recognised for all taxable temporary differences.

Deferred tax assets are recognised to the extent that It is probable that taxable profit will be available against which
the temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent
that it has betome probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply In the year when the
asset is reallsed or the liability is settied, based on tax rates {and tax laws) that have been enacted or substantively
enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss {either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction
either in OCl or directly in equity.

h. Property, plant and equipment

Property, plant and equipment and capital work in progress are stated at cost, net of accumulated depreciation and
accumulated impairment losses, if any. Cost comprises the purchase price and any cost attributable to bringing the
asset 1o its working condition for its intended use, Borrowing cost relating to acquisition of tangible assets which
take substantial period of time to get ready for its intended use are also included to the extent they relate to the
period till such assets are ready to be put to use.

The Company identifies and determines cost of each component / part of the asset separately, if the component /
part has a cost which Is significant to the total cost of the asset and has useful life that is materially different from
that of the remaining asset.

Depreciation

The Company provides depreciation on propery, plant and equipment using the Straight Line Method, based on the
useful lives estimated by the management. Thé identifled components are depreciated separately over their useful
lives; the remaining components are depreciated over the life of the pringipal asset. The management has estimated
the useful lives of all its tangible assets as per the useful life specified in Part ‘C’ of Schedule 1! to the Act.

The Company has used the following rates to provide depreciation on the tangible assets:

Category p Useful lives
{in years)

Furniture & Fixture 10

Comptiters 3-6

Office equipments 5




Ecu International (Asia) Pvt. Lid.
Notes to the financial statements for the year ended 31 March 2021

Tangible assets held for sale is valued at lower of their carrying amount and net realizable value. Any write-dowri is
reccgnized in the statement of profit and loss.

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition,
intangible assets are carried at cost less any accumulated amortisation and accumulated impalrment losses.

Internally generated Intanglbles excluding capitalised development gosts, are not capitalised and the related
expenditure is reflected in profit or loss in the period in which the expenditure is incurred.

Intangible assets are amortised over the useful economic life and assessed for impairment whenever there is an
indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an
intangible asset are reviewed at least at the end of each reporting period. Changes in the expected useful life or the
expected pattern of consumption of future economic benefits embodied in the asset are considered to modify the
amortisation perlod or method, as appropriate, and are treated as changes in accounting estimates. The
amortisation expense on intangible assets is recognised in the statement of profit and loss unless such expenditure
farms part of carrying value of another asset.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognised in the statement of profit or loss when
the asset is derecognised.

Intangible assets are amortised on a straight line basis method basis the life estimated by the management: -

Asset class Useful life
(in yegrs)

Computer software =~ &

Leases

Effective April 01, 2019, the Company has adopted Ind AS 116 "Leases”, applied to all lease contracts existing on
April 01, 2019 using the modified retrospective method. Accordingly, the Company recognizes right-of-use asset at
the date of initial application. The right-of-use asset is measure equal to the lease liability, adjusted by the amount
of any prepald or accrued lease paymenis relating to that lease recognized in the balance sheet immediately before
the date of Initial application.

The Company evaluates If an arrangement qualifies to be a lease as per the requirements of Ind AS 116.
Identification of a lease requires significant judgment. The Company uses significant judgement in assessing the
lease term (including anticipated renewals} and the applicable discount rate. )
The Company determmes the lease term as the non-cancellable period of a lease, together with both penods
covered by an option to extend the lease If the Company is reasonably certain to exercise that option; and periods
covered by an option to terminate the lease if the Company is reasonably certain not to exercise that option. In
assessing whether the Company is reasonably certain to exercise an option to extend a lease, or not to exercise an
option to terminate a lease, It considers all relevant facts and circumstances that create an economic incentive for
the Company to exerclse the option to extend the lease, or not to exercise the option to terminate the lease. The
Company révises the lease term if there I a change in the non-cancellable period of a lease.

The discount rate Is generally based on the incremental borrowing rate specific to the lease being evaluated or for a
portfolio of [eases with similar characteristics
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Company as a lessee

The Company accounts for each lease component within the contract &s a lease separately from non-lease
components of the contract and allocates the consideration in the contract to

each lease comporent on the basis of the relative stand-alone price of the lease component and the aggregate
stanct-alme price of the non-lease components.

The Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at
the lease commencement date, The cost of the right-of-use asset measured at inception shall comprise of the
amount of the initlal measurement of the lease liability adjusted for any lease payments made at or before the
commencement date less any lease incentives received, plus any initial direct costs incurred and an estimate of
costs to be incurred by the lessee in dismantling and removing the underlying asset or restoring the underlying asset
or site on which it is located. The right-of-use assets is subsequently measured at cost less any accumulated
depreciation, accumulated Impairment losses, If any

and adjusted for any remeasurement of the lease liabllity. The right-of-use assets is depreclated using the straight-
iine method from the commencement date over the shorter of lease term or useful! life of right-of-use asset. The
estimated useful lives of right-of-use assets are determined on the same basis as those of property, plant and
equipment. Right-of-use assets are tested for impairment whenever there is any indication that their carrying
amounts may not be recoverable. Impairment loss, if any, is recognised in the statement of profit and loss.

The Company measures the Jease liability at the present value of the lease payments that are not paid at the
commencement date of the lease. The lease payments are discounted using the interest rate implicit in the lease, if
that rate can be readily determined. If that rate cannot be readily determined, the Company uses incremental
borrowing rate. For leases with reasonably similar characterlstics, the Company, on a lease by lease basis, may adopt
either the incremental borrowing rate specific to the lease or the incremental borrowing rate for the portfolio as a
whole. The lease payments shall include fixed payments, variable lease payments, residual value guarantees,
exercise price of a purchase option where the Company is reasonably ceitain to exercisé that option and payments
of penalties for terminating the lease, if the lease term reflects the lessee exercising an option to terminate the
lease. The lease lability is subsequently remeasured by increasing the carrying amount to reflect interest on the
lease liability, reducing the carrying amount to reflect the lease payments made and remeasuring the carrying
amount to. reflect any reassessment or lease modifications or to reflect revised in-substance fixed lease payments.
The company recognises the amount of the re-measurement of lease liability due to modification as an adjustment
to the right-of-use asset and statement of profit and loss depending upon the nature of modification. Where the
carrying amount of the right-of-use asset is reduced to zero and there is a further reduction In the measurement of
the lease liability, the Company recognises any remaining amount of the re-measurement in statement of profit and
loss.

The Company has elected not to apply the requirements of ind AS 116 to short-term leases of all assets that have a
lease term of 12 months -or less and leases for which the underlying asset is of low value. The lease payrnents
associated with these leases are recognized as an expense on a straight-line basis over the lease term.

Company as a lessor

At the inception of the lease the Company classifies each of its leases as either an operating lease or a finance lease.
The Company recognises lease payments received under operating leases as income on a straight- line basis over the
lease term. In case of a finance [ease, :
finance income Is recognised over the lease term based on a pattern reflecting a constant periodic rate of return on
the lessor's net Investment in the lease. When the Company is an intermediate lessor it accounts for its Interests in
the head lease and the sub-lease separately. It assesses the lease classification of a sub-lease with reference to the
right-of-use asset arising from the head lease, not with reference to the underlying asset. If a head lease is a short
term lgase to which the Company applies the exemption described above, then it classifles the sub-lease as an
operating lease.

Impact of Ind AS 116:

ind AS 116 Leases was
thereto. ind AS 116 Is
principles for the recop
for ail leases under a

on 30™ March 2019 and it replaces Ind AS 17 Leases, including appendices
ual periods beginning on or after 1 April 2019, Ind AS 116 sets out the
nt, presentation and disclosure of leases and requires lessees to account
eet model similar to the accounting for finance leases under ind AS 17.
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The Company has adopted the new standard on the required effective date using the modified retrospective
methed. Accordingly, the company has not restated comparative information, instead, the right-of-use asset is
recognized at the date of inftial application. The right-of-use asset is measure equal to the lease {lability, adjusted by
the amount of any prepaid or accrued lease payments relating to that lease recognized in the balance sheet
immediately before the date of initial application.

Impalrment of non-financial assets (tangible and intangible assets)

The Company assesses Property, plant and eduipment and intangible assets with finlte life at each reporting date,
whether there Is an indication that an asset may be impaired. If any indication exists, or when annual impairment
testing for an asset is required, the Company estimates the asset’s recoverable amount. An asset’s recoverable
amount is the higher of an asset’s or cash-generating unit’s {CGU) fair value less costs of disposal and its value in
use. Recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that
are largely independent of those from other assets. In such cases, the recoverable amount Is determined for the
CGU to which the asset belongs. When the carrying amount of an asset or CGU exceetls its recoverable amount, the
asset is considered impaired and is written down to its recoverable amount,

A previously recognised impairment loss is reversed only if there has been a change in the assumptions used to
determine the asset’s recoverable amount since the last impairment loss was recognised. The reversal is limited so
that the carrying amount of the asset does not exceed Its recoverable amount, nor exceed the carrying amount that
would have been determined, net of depreciation, had no impairment loss been recognised for the asset in prior
years. Such reversal is recognised in the statement of profit or loss unless the asset is carried at a revalued amount,
in which case, the reversal Is treated as a revaluation increase.

Borrowing costs

Borrowing costs includes interest, amortisation of ancillary cost over the period of loans, which are incurred in
connection with arrangements of borrowlngs. '

Borrowing costs that are attributable to the acquisition, construction of qualifying assets are treated as direct cost
and are considered as part of cost of such assets. A qualifying asset is an asset that necessarlly requires a substantial
period to get ready for its intended use or sale. Capitalisation of borrowing costs is suspended in the period during
which the active development is delayed beyond reasonable time due to other than termporary interruption. All
other borrowing costs are charged to the Statement of Profit and Loss as incurred.

Provisions and Contingent Liabllity

A provislon is recognised when the Company has a present obligation as a result of past event, it is probable that an
outfiow of resources will be required to settle the obligation and In respect of which a reliable estimate can be
made. Provisions are not discounted to its present value and are determined based on best estimate required to
settle the obligation at the balance sheet date. These are revlewed at each balance sheet date and adjusted to
reflect the current best estimates.

A contingent liability Is a possible obfigation that arises from past events whose existence will be conflrmed by the
occurrence or non-occurrence of one or more uncertain future events beyond the control of the Company or a
present obligation that is not recognised because it is not probable that an outflow of resources will be required to
settle the obligation. A contingent liability also arises in extremely rare cases where there is a liability that canrot be
recognised because it cannot be measured reliably. The Company does not recognise a contingent liability but
discloses its existence in the financial statements.

Retirement and other employee benefits

= Short- term employee benefits

Employee benefits payable wi
employee benefits, These | / :
short term employee benefits
services are recognized in t
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¢ Post-employment beneflts

Deﬂned contribution plans:

A defined contribution plan is a post-employrment benefit plan under which an entity pays specified contributions to
a separateé entity and has na obligation ta pay any further amounts. The Company makes specified monthly
contributions towards Provident Fund and Employees State Insurance Corporation {(“ESIC’). The contribution of these
is recognized as ah expense In the Statement of Profit and Loss during the perlod In which employee renders the
related service. There are no other obligations other than the contribution payable to the Provident Fund and
Employee State Insurance Scheme.

Defined benefit plan:

Gratuity liability is provided for on the basis of an actuarial valuation done as per projected unit credit method,
carried out by an independent actuary at the end of the year. The Companys’gratuity benefit scheme is a defined
benefit plan.

Accumulated leave, which Is expected to be utllised within the next 12 months, is treated as short-terrn employea
benefit. The Company measures the expected cost of such absences as the additional amount that it expects to pay
as a result of the unused entitlement that has accumulated at the reporting date.

The Company treats accumulated leave expected to be carrled forward beyond twelve months, as long-term
employee benefit for measurement purposes. Such long-term compensated absences.are provided for based on the
actuarial valuation using the projected unit credit method at the year end. The Company presents the leave as a
short-term provision in the balance sheet to the extent it does not have an unconditional right to defer its
settlement for 12 months after the reporting date. Where Company has the unconditional legal and contractual
right to defer the settlement for a period beyond 12 months, the same is presented as long-term provision.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts
included In net interest on the net defined benefit liability and the return on plan assets {excluding amounts
included in net interest on the net defined beneflt ltabllity), are recognised immediately in the balance sheet with a
corresponding debit or credit to retained earnings through OCI in the period in which they occur. Remeasurements
are not reclassified to profit or loss In subsequent periods.

Financlal instrumients

A financial instrument is any contract that gives rise to a financial asset of one entity and a financlal liability or equity
instrument of another entity.

Financlal assets
Initlal recognition and measurement

All financial assets are recognised Initlally at fair value. Transaction costs that are directly attributable to the
acquisition or issue of the financial asset, that are not at fair value through profit or loss, are added to the falr value
on Initial recognition. Purchases or sales of financial assets that require dellvery of assets within a time frame
established by regulation or convention in the market place {regular way trades) are recognised on the trade date,
l.e., the date that the Company commits to purchase or sell the asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in two categories:
a. Debt Instruments at amortlsed cost

A 'debt instrument’ is

a. Thé asset is-'he[_d“ A
and
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b. Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal
and interest {SPP1) on the principal amount outstanding.

This category is the most relevant to-the Company. After initial measurement, such financial assets are subsequently
measured at amortised cost using the effective interest rate (EIR) method. Amortised cost Is calculated by taking
into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
anmiortisation is included in finance Income in the profit or foss. The losses atising from impairment are recognised in
the profit or loss. This category generally applles to trade and other receivables.

b. Equity Investments

All equity investments in scope‘ of Ind AS 109 are measured at fair value. Equity instruments which are held for
trading and contingent consideration recognised by an acquirer in 3 business combination to which Ind As103
applies are classified as at FVTPL. For all other equity instruments, the Company may make an irrevocable election
to present in other comprehensive income subsequent changes in the fair value, The Company makes such election
on an Instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable.

If the Company decides to classify an equity Instrument as at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognized in the OCL. There is no recycling of the amounts from OCl to P&L, even on sale of
investment. However, the Company may transfer the cumulative gain or loss within equity.

Equity Instruments included within the FVTPL category are measured at fair value with all changes recognized in the
P&L. .

Derecognition

A financial asset {or, where applicable, a part of a financial asset or part of a Company of similar financial assets} is
primarily derecognised (i.e. removed from the Company’s balance sheet} when:

®  The rights to receive cash flows from the asset have expired, or

¢ The Company has transferred the finacial assets and the transfer qualifies for dercognitlon under Ind AS 108.

Impairment of finandlal assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL} model for measurement and
recognition of impairment loss on the financlal assets which are not fair valued through statement of profit and loss.
Provision for trade recelvables is continued to be measured and provided for debtors exceeding 180 days from its
due date. For all other financial assets, expected credit losses are measured at an amount equal to the 12-month
ECL, unless there has been a significant increase in credit risk from initlal recognition in which case those are
measured at lifetime ECL. If, in a subsequent period, credit quality of the instrument improves such that there is no
longer a significant increase in credit risk since.initial recognitlon, then the entity reverts to recognising impalrment
loss allowance based on 12-month ECL. ECL impairment loss allowance {or reversal) recognized during the period is
recognized as income/ expense in the statament of profit and loss. This amount is reflected under the head ‘other
expenses’ in the statement of profit and loss.

Flnancial iahilitles

Initlal recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans
and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate,

All financial liabilities are recognised initially at fair value and, In the case of loans and borrowings and payables, net
of directly attributable transaction costs.

clude trade and other payabies, loans and borrowings Including bank overdrafts,

The Company’'s financial flabiljtie
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Subsequent measurernent
The measurement of financial liabilities depends on their classification, as described below:

Loans and borrowings

After Initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using
the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as
through the EIR amortlsation process.

Amortised cost is calculated by taking into account any discount or-premium on acquisition and fees or costs that
are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.
This category generally applies to borrowings.

De-recognition

A financial liability is derecognised when the obligation under the liabllity Is discharged or cancelled or expires,
When an existing financlal liability is replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchange or medification is treated as the de-

recognition of the original liability and the recognition of a new liability. The difference in the respective carrylng
amounts is recognised in the statement of profit or loss.

Cash and cash equivalents

Cash and cash equivalent in the halance sheet comprise cash at banks and on hand and short-term deposits with an
ariginal maturity of three months or less, which are subject to an insignificant risk of changes In value.

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

Cash flow statement

Cash flows are reported using the indirect method, whereby profit / (loss) before extraordinary items and tax Is
adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The cash flows from operating, investing and financing activities of the Company are
segregated In the Cash flow statement.

Earnings per equity share

Basic earnings per equity share are computed by dividing the net profit attributable to the equity holders of the
company by the weighted average number of equity shares outstanding during the period. Diluted earnings per
equity share is computed by dividing the net profit attributable to the equity holders of the company by the
weighted average. number of equity shares considered for deriving basic earnings per equity share and also the
weighted average number of equity shares that could have been issued upon conversion of all dilutive potential
equity shares. The dilutive potential equity shares are adjusted for the proceeds recelvable had the equity shares
been actually issued at fair value. 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.

The number of equity shares and potentially dilutive equity shares are adjusted retrospectively for all periods

- presented for any share splits and bonus shares issues including for changes effected prior to the approval of the

financial statements by the Board of Directors.




2_Praperty, Plant and Equipment

Notes to the finandal statements as.at and for the year ended 31 March 2021
{Amount in Rupees)

Office Fumniture & Finance Lease

Description Equipment Camputers ﬂ.xtures. i Total Recaivable Total
{Right of Use Assets)

Cost or Valuation
Balance as at 31 March 2019 192,739 22,36,287 43,174 24,72,200 - 49,44,401
Additions - - 8,95,331 27,50,000 36,45,331 - 72,90,662
Balance as at 31 March 2020 1,902,748 31,31,618 27,93,175 61,17,531 1,30,57,267 1,91,74,798
Additions - 20,46,985 - 20,456,985 - 20,46,985
Balance as at 31 March 2021 1,92,738 51,78,603 27,93,175 81,64,516 1,30,57,267 2,12,21,783
Depreciation and impairment
Balance as at 31 March 2019 1,41,182 12,51,837 7,692 14,00,711 - 14,00,711
Depreciation for the year 18,292 6,44,050 2,34,813 8,97,155 - 8,97,155
Batance as at 31 March 2020 1,59,4749 18,95,887 2,42,505 22,97,866 29,01,615 £1,99,481
Depreciation for the year 18,242 7,132,788 2,79,241 10,11,271 43,52,424 53,63,695
Balance as at 31 March 2021 1,77,716 26,089,675 5,21,746 33,09,137 72,54,039 1,05,63,176
Net Block
As at 31 March 2020 12,35,731 25,50,670 38,19,663 1,01,55,652 1,39,75,314
As at 31 March 2021 25,68,928 22,71,429. 48,55,379 58,03,228 1,06,58,607
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Ecu Internatlonal {Asia) Pvt. Ltd,
Notes to the financial statements as at-and for the year ended 31 March 2021

{Amount In Rupees)
3 Intangible assets
Intangible
Description Com_p.qter asset under Total
software _ i
development

Balance as at.31 March 2019 8,14,532 - 8,14,532
Additions 1,50,000 - 1,50,000
Disposals - - -
Exchange differences - - -
Balance as at 31 March 2020 9,64,532 - 9,64,532
Additions - - -
Disposals - - -
Exchange differences - - -
Balance as at 31 March 2021 9,64,532 - 9,64,532
Amortisation

Balance as at 31 March 2019 3,02,380 - 3,02,380
Amortisation 1,66,873 1,66,873
Accumulated amortisation on disposals - - -
Balance as at 31 March 2020 4,69,253 - 4,69,253
Amortisation 1,60,682 1,60,682
Accumulated amortisation on disposals - - -
Exchange differences : - - -

| Balance as at 31 March 2021 6,29,935 - 6,29,935
Net book value

At 31 March 2021 3,34,597 - 3,34,597
At 31 March 2020 4,95,279 - 4,95,279
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Ecu International {Asfa) Pvt. Lid,
Notes to the financial statememts as at and for the year ended 31 March 2021

{Amount in Rupess)

31 March 2021 31 Mprch 2020

1 31 March 2021 31 March 2020

Ach tax ble (net of pravision for tax) - 841,655

- BALGSS

Accounting profit before tax from continuing oparations 1,17,54,637 59,35,980
Profit/{icss) kefore tax from a discontinued opecation - -
[Actounting profit befare income tax 1,17,54,637 53,36930
AL Inela's Sautory Income tax rate of 25.1%% {21 March 2020: 35.17%) .
Companed tax expensas . . 29,5%,407 13,49,919
Expenses disalkowed for tax purpose 6,239,200 -
Impact of change In tax rate - 41,380
Expanses nat allowed |n pravious years but allowed In curment yesr (1,601} -
Adjustiments refating to taxes reversat of earllar years 2,05,083 {1,42,241)
Othess Impacts (21571} 30,661
At the effective income tax rabe of 32.07% (31 March 2020: 24.41%] 37,69,518 22,78,719
incene tax expende reported in the statement of profit and loss 37,689,518 22,78,71%

37,659,518 22,78,719
130, Deferred tay: 22.07% 24.41%
Deferred tax relates to the following:

Balance Shest profit and lnss
31 March2031 31 March 2020 31 March 2021 31 March 2020

Accelerpied depreciation for tax purpases (15,52,074) {26,30,706) {10,78,632) 25,43,226
Falr valuation on Investments [92,589) (51,576) 40,963 [13,655)
Leavi Encashmant 17,52,113 13,083,579 (4,98,534) 24,547
Dperating lkease Habllity IND AS 15,67,083 16,28,384 10,631,351 {26,25,384)
Fair valuation of financlal Instriments i 1,885 2,078 192 {2,078)
Referred tax aupense/{incame) {4,24,658) {76,254)
Daferred tax assets/([labiliigs) 15,76,417 12,51,758
Nt deferred tax asseis/ (Nabllites) 16?5&7 12&1!759

|Raconciistion of deferrad tax assats/ ITabilites) [net)

31 March 2021 31 March 2020

Opening bakance as of 1 April 12,51,759 11,78,505
T Incovne/{expinsh) during the pariod recognised In profit or loss (4,24,658) {76,254)
Cinsing balanca 35 ot 31 March 15{]’5&7 ﬂéﬁm

The Company offsels tax as3ets and GabiiiGes IF and anly i it has a iagally enforcenble right to sat off currept tax assats and current tax (inbilities and the deferrad X

agsqts and dafarred tax labllities relate to Income taxes levied by the same tax authority,

130, Current Tax Llabiiiy
Partioutars 31 March 2021 31 March 2020
Tax Liabiity {nat) . 563,171 -

3,63,171 -




Ecu International (Asia) Put. Ltd.
Notes to the financial statements as at and for the year ended 31 March 2021

14 Revenue from operations
31 March 2021 31 March 2020
-['Other operating revenue
[Business support charges 11,45,67,563 11,17,66,327
Total revenue 11,45,67,563 11,17,66,327
15 Other income
31 March 2021 31 March 2020
Other non-operating income
Net gain on account of foreign exchange fluctuations 75,362 1,89,573
Miscellaneous income 17,77,167 4,995,009
Fair value gain on investments 1,62,758 -
interest income on tax refund 24,188 -
Gain on sale of investments - 3,10,568
loan given to Employee - 4,200
Notional interest income on financial Instrument 2,708,091 1,71,293
23,09,566 11,70,734
16 Employee benefits expense )

' ; 31 March 2021 31 March 2020
Salaries, wages and bonus 8,89,28,345 8,67,97,917
Contributions to provident and other funds {refer note 23(if}) 49,75,468 43,84,333
Staff welfare expenses 18,78,033 9,53,629
Compensated absences 37,55,430 i7,44,466
Gratuity expense (refer note 23(i)}{d)) 13,00,891 13,47,947

17 Depreciation and amortisation
31 March 2021 31 March 20_20
Depreclation of property, piant and equipment {note 2} 53,63,695 37,98,770
Amortisation of intangible assets (note 3) 1,60,682 1,66,873 |
55,24,.377 39,65,643

S
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Ecu International (Asia) Put. Ltd.
Notes to the financial statements.as at and for the year ended 31 March 2021

18 Finance costs

_ 31 March 2021 31 March 2020
Interest expense
Notional Interest Expense on lease obligations 7A7,335 6,95,692
Notional interest expense on financial instrument 2,69,324 1,798,549
10,16,659 8,75,241
19 Other expenses
' 31 March 2021 31 March 2020
Rent - -
Legal and professional fees 34,28,746 21,56,590
Business support charges - 1 2,21,682
Repairs to building and others 4,68,407 58,208
Printing and stationery 77,231 30,518
Rates and taxes 5,500 24,000
Office expenses 4,14,163 7,63,997
Payment to auditors {Refer note below) /80,000 75,000
Insurance : 13,607 13,438
Bank charges 38,564 47,170
Ponations 25,00,000 -
Net fair value loss on Investments - 45,999
Membership and subscription - 41,300
Provision for doubtfut advances - 53,053
70,26,218 35,30,955
20 Exceptlonal tems
31 March 2021 31 March 2020
Sale of SEIS scripts (92,83,030) -
{92,83,030) -
Note:
Payments to the audltor: 31 March 2021 31 March 2020
As auditor
Audit fee 50,000 50,000
Tax audit fee ‘30,000 25,000
80,000 75,000




Ecu Intémational {Asla) Pyt. Lid.
Nates to the financial statersants as at and for the year ended 21 March 2021

21 Comiponents of Other Comprahensive Incame

The disaggregatlon of changes to OCT by each type of reserve in equity Is shown below:

Mmooy g
iNR. INR INR INR
Durinz the vear ended 31 March 2021
Re-measurement galns (losses) on defined benefit plans - - (5,52,794} -
- - [5,52,794) -
During the year ended 31 March 2020
INR___ [NR INR INR
1Re-maasurement gains {losses) on defined beaeflt plans - - 10,97,147 -
- - 10,97,147 -

. 22 Earnings per share {EPS)

Equity shares outstanding during the year.

shares that would be issued on cenversion of all the dilutive potential Equity shares into Equity shaves.
The followlng reflects the income and share data used in the baslc and diluted EPS computations:

Profit attributable to equity holders:
Continuing operations
Frofit attributable to equity holders for basic earnings:

Weighted average number of Equity shares for basic EPS
Easic and dliluted EPS

31 March 2021

79,865,119
79,385,119

52,341
152.56

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity hoiders of the parent by the weighted average number of

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders of the parent (after adjusting for interest on the convertible
preference shares, If any) by the welghted average number of Equity shares outstanding during the year plus the weighted average number of Equity

31 March 2020

70,585,211
70,58,111

52,31
13485




'Eru Intornational {Asig] Pyt. Lad.
Notes to the financial stafements as st and for fhie year ended 31 March 2021

23 1} Defined Asnefit Plans :
In accerdance with acal laws, the Company provide for Eratuity, a defined benefit retiremient plan eovering allglble employees In India. The plan provides for a ump sum
payment to vasted employees af retirement, death while ln employment or on termination of employment. The present value of the defined benefit obligation and the
retuted current service coist were measured using the Projected Unit Credit Method, with actusrial valvation being carrieq out at eacki balarice sheet date.

The following table sets out the funded a3 well as unfundsd status of the retirement benefit plans and the ampunts recognised in Financial statements: -

1] Change In-the deflned benafit chigation

Pardiadars 31-szx_* 31-Mar-20{
I% Bensftt Obiligation as of Prlor Year end 77,55.344 72,958,510
Sarvica Cast
Ia."cdm'nt servies cost 1333975 13,09,224
b. Past service cost - -
Intérest Cost 4,60,880 430,725
Benefit payments directly by employer {1,67,541} {8,26,994)
Aequisition / Phuestiture 23,32,331 5,35,342
ictuarial {Galn) / Loss - Demographic Assumptions ' - (26}
Actuarlal {Gain) / Loss - Financial Assumptions 10,15,855 {1,27,111}
Actuarial (Gaip) / Loss - Experlence (3,549,204} {9,24,727}
Defined Benafit OhHgation as of Currant Year 1,23,77,340 77,55,544
{b) Change In Falr Value of Plan Assets
Partlculars 31-Mar-21 51-Mar-20{
Falr value of plan n assets at end of prior year 78,01,213 63,84,804
Experted Return on ) Man Assets 4,93,823 4.56,520
Employer contribiutions - 9,14,615
Acqulsition / Divestiture - -
Actyarial Gain/{Loss) on Plan Assets 1,08,598 © 45284
Falr vahia of pian assets at end of year 84,040,134 78,01,313
{t) NetDefined Baneflt Asset / (Liability}
Particulars 31-Mar-21, S1-Mar-20]
Defined Benefit Obligation 1,23,77,340 77,55,544
Falr value of Plan Assets §4,04,134 78,03,313
lis ] {Dofleit) 39,75,206 {45,369)

Net Defined Benefit Liability / (Asset) 38,73,206 {a5,368},

6] Recnmﬁ_illagg_n of Amounts in Bal Sheet

Particuiars 31-Mar21 ‘31-Mag-20
Net defined benofit llabHity (asset) at prior year and {45,369) 9,14,616
Defined hanefit cost Included in PEL 13,00,951 1343429
Total remesiurenients Incfuded in GC) 552,794 _(10,97,147)
Acquisition / Divestiture 23,32,331 _ 53538
Emplog-_mmrlbuti'gg_s : - _{5,14,625)
Diract banefit paymients by Employer [1,57.5481) -_{8,26,504]
Fet dafinad benefit llabifity tasset) - end of period 39,73,206 {45,469)
{e) Esperese Rucognised in the Statemant of Profit & Loss Account
|Particulars 31-Mar-Z1 31-Mar-29]
{Sarvice cost
la] Cuirrent service cast 13,33,975 13,009,224
|} Prask service eost - ‘ -
[Total service cost 13,33,97% 13,089,224
|2} Interest axpense on-DBO . 4,60,439 4,90,725
[b) interest {Incomel on plan assets {4,93,823) {4,56,520)
Tatat net iterest cost {32,984) 54,205
Dafined benefit cost included In PAL 13,060,991 13,483,420 |
(f) Remdasurement Effects Recognized in Other Comprehensive | foc)
Parifcdars 31-Mar-2), 31-Muar-20|
a. Artuarial (Gain) / Loss due i Demographic Assumption changes in DBO - T
b. Actuarlal {Gain) / Loss due to Fingneial Assumption changes in DAQ 10,15,896 {1,27,111)|
[ l_‘Ga'in}/ Loss due to Experience on DEO {3,54,104) - 19,24,727)
d.Return on Plan Assats [GreatgtlLless than Discount rate {1,08,508) {45,284]
e. Changes I asset cellingrleeh & ASs ot -

. Total Actuarial {GalgfH; 5,52,794 {10,97,1a8}]
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Ew Intemational {Asia) Pit. Ltd.
Notas to the financial stataminty asnindmﬂnwmum 2021
) Cost Recagnisid in Comprehensive Income
artlails 3hMarad 33-Mar-20]
_ ghissd In PRL Blos: MECYEY:
neasurerents Elferts Ricogrilsed m 0C) . -10,97,148]
Total Cost RacognisediIn Compiruiensive Ingomie _g_ﬁ.ns i 246,282
{h) Becangllstion of Sttetent of Other Comprehensva Income
Pariiculacs S1-Mar-21} S14ter-20
[Cumulstive OC1 - lincome)/Expanse, Beginning of Parlod _16,25520 27,22,676
Tutal remessurements Included in. OCI _ 552,794 [10,87,147)
|Curulativis SCF- (incomelfExpense; End of Perlod 21,7833 _15,35,529
@) Crovent Non Current Liabiiity
Pardculars. _BI-Mer-21 51-Mar-20
Currerst LishHity - .
Mon Curvent Liability 29,73,205 -
Non Current asset - (15,_359}
(Total 39,78,205 (#5,368)
1] Expected Future Cashflows
Particutars 31-Mar-21 + 81-Mar-20
Year 1 E : 14,28,741 9,51.415
Year 2 15,05,75% B,33.497
Year 3 14,80,623 3,68,190
Year 4 : 14,02,828 _8,55,360
Year § 224,17,820 8,26,551 :
Yewirs 6 to 20 46,62,277 37,01,135
Assumptions
Firiansial Assumyttions i
01/04/3020 to 31/03/2021 01/04/2049 to 31/08/2020
Discount rate 5.30% 5.33%
Basle salary Increases allowing for regufar increases/price Inflaticn/promotional
increases 3% tor fisst year, E% thercalter 0% for first year, 8% thereafter
Expected rate of return on assats N.A N.A
Demwographic Assumptions
31-Mar-2i 31-Mar-30
Mortality Rate® - ALM. [2012-14) Ultimate TALM.(2012-14) Ultimate
' Servica Eased: Setviee Based: -
Withdrawal rate - Service <= 4 years: 19% p.a. _servioe <w A.yaars: 19% p.a.
Service > 4 years: 14% p.a, Service > 4 years: 14% p.a.
|Retirement age 58 Years 58 Years
The discount rate used Is determined by reference to the market ylelds at the balanca sheet date gn the government hends In accordance with paragraph 83 of the IND AS
14.

Source - https/fwww.fimmda_ org/

Salary Escalation rate
The estimates of future salary, takes Inte account regular Increases price inflation, promational increases and other relevant fatcors B applicable,

2{ii) Defined Contribution Plans
For tha year company has contrib

mQunt of Re. 49,75,466/- (31 March 2020 : Rs. 43,984,333/} toward provident funds ESIC and other funds which Is
b ADEINution to Provident & Other Funds” Under ¥ Employee banefits expensa” in the statement of Profit and Loss.
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Notur to tha

Kot Inkurmartionad (Asiw) Pyt, Ld
d s wt wid Sor the year ended 31 March 2021

Following sr tha charnges in the curying valus of Hight of Lze saets for the your andad Manch 32, 2021:

Partiodas Cabtegory of ROL Aty
31-Mar2t
Cpeiing Balances Bubding L01,55,652 130,57,267
L] the year { 29,01,615
wt Balevons 53; 55,652

Tha foltowing iy the bresk-up of current wnd non-convent leace Habiitas ax wtMarch 31, 2021

Particulars Aawtsa warch 2021 | 49078 Mk

Current lease Fablilties 46,021,223 42,17,066
o 24 [lal

o] —

The following i the i Jwwse Nabilitien during yesr ended March 31, 2021

Purticulars At 31 March 2024 || A% 51 March

Cpaning Balances Lo443,558 || 1,30,57.257

Finance cost acorusd durig the vear 747,334 E,95,692
|Laaza payments mads during the yaar 49, 0]
Clogkyg Belances & on 31,320 62, 104,543,358

Yhe tablu balow provides detsils regarding th

“As st 31 March |

Az wt 31 Murch 2071
——i
49,564,400 44,654,400
16,54,200 66,19,200

d maturithes of bnsa Rahdties ae wt Murch 31, 201 ow s undiscounted basis:

fal dua,

No rental mpanses rocogniead for short tarm leases for the year endud March 31, 202L

imwm-ndmunem

56,19,200 1,152,600

The company doss not face 2 significant Rquidity risk with regard to Hs taase [abEitics as tha currant asssts are sufficlant to mest the obligetions ralated to lease llabiities a5 and when they

Under the Micra, $mull end Matium Enterprisss Devalopment Act, 2005 [MSMED) which cama It force from 02 Octohar 2006, certain disdasires ore requited ta be inade reluting to
are muce for the amounts due to tha Mera and Sl Emtarprisss.

Faraign Travel Expenses - Directors
Foreign Traval Expenses - Employes

MSME, On tha bagls of tha Information and records avadabls with the G pany, the 2
Partitulers 31 March 2021 | 31 March 2020
Principal amaunt remsining unpakd to any suppler s at the perlod end. NIL NIL
Intarast due therson HIL K
Aenount of Interest paid by the Company In tarms of section 16 of the MSNIED, along with
the amaunt of the payment made to the supplar bayond the appointad day during the RiL NIL
dccounting pericd.
Amount of interest due ancl payable for the pericd of dalay in making payment {which have|
Eeen pakt hut beyond the appolnted day during the peviod) burt without sdding the interest| gy HIL
spacitiad wkder the MSMED.
Amount of Interest avcrued and remalning unpaid st the and of tha accounting parlod
HIL HIL
Tha amount of further interest ramaining dus and paysbin aven In tha succanding years,
- untilsuch date whes the interast dues as shove wre actually pakd eo the smofl enterprisa far| WL m
the purposa of diselk a5 1 deductih) dtturs under the MSMED Act, 2006
1. Esmnings I Foruign Curressey 31 Murch 2021 31 March 2020
Revanue from oparstions
- Businaxs suppart charges 11,29,51,581 11,26,70,257
- Reimburssment of sxpenses 5,66,69,880 B,71,29.070
—tGRALE | 19,97,99897
& Expandlivrs in Forelgn Curmecy Bt March 2021 3t March 2020

125499 48,65,782
1534,284 65,62,048

—tBE LR
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Notas 1 tha financial stetersets se at and for the year endad 31 Much 2021

“,ﬁﬂﬂﬁm

 the purpose oF the Company's capltal managoment, capal frcludes Beed equity capital, sacurftias premivm and 3l other squlty resanves attyibutable to the
i el

8quRy haklers of tha Company v ity capital structona and imaka acfustmants n gkt of changes. In aéonamic condidons snd the requirements
of the Ainancla) covenanits, The funding requiremant s mt through « of wipitty, itefnal acerual, long term borrewings and short-term borrawings.

a. Trade.sucevables

Outstanding blas are reguiarty monttorad and impaimant analysis is performed st sach reporting duta on an indhvidual basis.

B, Liid ity sk .

Liqukdity risk is dafined s tha sk that the Compiny wil not ba able to sattls or mest Its obligations on time or at & reasanable price. M tha

Cnnwnfsmlhuﬂnymmnfumonmebuuu? hify Bukiness perforivance wnd cash

28 Falr value Hii =

The Ci Ty wses tha followl rebvy for deterininlng and disclosing the fair valug of Anancial instruments by valuation technique:

Liavel 3; qucted (uradjusted) prices n active mackets far kisntical axsets or Tabiitins
Larvel 2: othar technigues for wivich all lnputs which have a significant eftact on the recorded fair valus ar chservabie, either directly or Indirectly
tavel 3: techniques which usa inputs that ki a significant affect an tha recordad falr valus that are ot based on cbsarvable markst data

The following tables o the s of foir value r ki hy of fva reg g P =
Folr Valug
R ; Total
Quated Price In Significant Significant
sctive macket Observable unabservabie Inputs
31-Mar-21 {Lewsd 1} Inj Level [

Finuncial Immstmants

Cuated Invastmants - Mutia Funds 46,758,255 46,78,255 - -
18,255 :

Totsl Findncial Asyets messwed ob Fakr Value 46,785,285 - -
Fair Valug
- - Total
Quoted Price in Significant Samiificant
Active market Cbservahle umchservable Inputs
31-Mar-20 {Lewel 1} Inputs (Lyvel |
Finanda! Invastrpents
Quetsd Invermants - Mutual Funds ) 4515436 45,15 496 - -
Totnl Finonclal Assets monayed b Fair Valuy 4515496 45,15,496 - .
Thie management osaeized that the cash and gash equivek trade , trada pay anct other curreiit labiitias appraximate their carrying amounts

langely dus to the shori-term maturities of these instruments.

Financlal atswts a5 at 31 March 2021 are Rs. 30,766,507 (31 March 2020: Rs. 27,278,023) which Includss trads receivablas, short term Ioans, cash and cash
equivalanty, gther bank balwnces and other Anancial assats,

Flnancial dstilsdes a5 at 31 March 2021 are Ry, 21,854,504 (31 March 2023: Rs. 20,375,448 ) which Inchides trade pavables, ctiver payabies and other financial
liablitiax,
The faie value of the fienclal assets wnd abilkties b inchided at the  at which tha could be mxchanged in a current willing

pardes, othar than In a forewd or Rguidaton sale.

19
The Comgimry ks 1 tha possible affects that may result from the pandemic relating ts COVID-19 on the carrying of Racabrablas, | aond
athr assets / (labithes. In.devatoping the as i lating ta the possibla future unceriainties in the glabal he contitions b of this pandemic, the
Company, 31 at the date of approval of theve financiaf results has used internal and external sources of Information, As an currant date, tha Company has eoncluded
that the Impact of COVID - 19 ks et material based on these sstimates. Dus to tha nature of the the G will {0 moniter developments to

identfy significant uncartalntins in future paciods, i ary

30 Prior ye

A par our report of even data sttached

For Shaparls Mehta & Assoclate LLP For and on behalf of Board of diractoes of
ICAHirm Teglstration No. 1123S0W/W-100051 | {Asia) Put. Lad.
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Ravi Jakhor
Director
DIN No : 62188650
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