Price Waterhouse Chartered Accoun_tants LLP

Independent Auditor’s Report
To the Members of Allygrow Engineering Services Private Limited
Report on the Audit of the financial statements

Opinion

1.

We have audited the accompanying financial statements of Allygrow Engineering Services Private Limited
(“the Company™), which comprise the Balance Sheet as at March 31, 2022, and the Statement of Profit and
Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash
Flows for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid

financial statements give the information required by the 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, 2022, and total comprehensive income (comprising of
profit and other comprehensive income), changes in equity and its cash flows for the year then ended.

Basis for Opinion

3.

We conducted our audit 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 Financial Statements” section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act
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.

Emphasis of Matter

@,

We draw your attention to Note 2 regarding preparation of the financial statements on realisable value basis
in view of the reasons stated therein. Further, the Company has filed an application with National Company
Law Tribunal (the NCLT) for merger of the Company with Allygrow Technologies Private Limited, its holding
company as described in Note 27 of the financial statements. Our opinion is not modified in respect of this
matter.

Other Information

B
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The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Director’s report, but does not include the financial statements and our
auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the fmanc:ial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated3-ba

on the work we have performed, we conclude that there is a material misstatement of thi
we are required to report that fact.

We have nothing to report in this regard.

91 010) 41004444, F: - 91 (20 410006161

=d Avcountants LUP @ Lmites Liabdty Sartnersig wits LLD dantiay no LR AAC-5407;
ceed Aceaurtants LLP, its (UAl requsteation number 5 00 2TE40%N500016 JCAL rog stratan




Price Waterhouse Chartered Accour_ntants LLP

INDEPENDENT AUDITOR’S REPORT

To the Members of Allygrow Engineering Services Private Limited
Report on audit of the Financial Statements
Page 2 of 4

Responsibilities of management and those charged with governance for the financial statements

6.

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect
to the preparation of these 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 statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

8.

10.

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

. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

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

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

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.

e Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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.
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Other Matter

11. The financial information of the Company for the year ended March 31, 2021 and the transition date opening
balance sheet as at April 1, 2020 included in these Ind AS financial statements, are based on the previously
issued statutory financial statements for the years ended March 31, 2021 and March 31, 2020 prepared in
accordance with the Companies (Accounting Standards) Rules, 2006 (as amended) which were audited by us,
on which we expressed an unmodified opinion dated July 9, 2021 and August 14, 2020 respectively. The
adjustments to those financial statements for the differences in accounting principles adopted by the Company
on transition to the Ind AS have been audited by us

Our opinion is not modified in respect of above matter

Report on other legal and regulatory requirements

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

13.As required by Section 143(3) of the Act, we report that:

(a)

(b)

()

(d)

(e)

G

(g)

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 examination of those books.

The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the
Statement of Changes in Equity] and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

In our opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting Standards
specified under Section 133 of the Act.

On the basis of the written representations received from the directors as on March 31, 2022 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2022 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 financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure A”.

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 its financial position.

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

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2022.
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v. (a) The management has represented that, to the best of its knowledge and belief, as disclosed in the
notes to the accounts, no funds have been advanced.or loaned or invested (either from horrowed
funds orshare premium or any othersoutces or kind of fiinds) by the Company to orin any other
persong or-éntities, mcludmg foreign entities (* Intermedlarxes ") with'the. undelstandmg, whether
recorded in writing,or otherwise, that the. Intermediary shall, whether, directly orindirectly, lend
or invest in.othér pefsons or entities: 1dent1fied 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
Uitlmate Beneﬁcaaries (Refer Note 2810 the ﬁnanmal 5tatements)

(b) The managemeﬂt }_‘ms represented_ that, to the bést of its knowlcdge dnd behef as dlS{lUbed in the :

'ng, whether recorded in
indirectly; lend or invest in

yi o behalf of the Funding Party
: ! _ej‘ on be_hal_t_qf the Ultimate

Accordmgly, reportmg undér See, on 197(1 ) ofthe Aét is not apphcablé i

For Price Waterhouse Chartered Ac_cpun__tan_m LLP
Firm Registration Number:012754N/N500016

Vivian Pillai

Partner -
Place: Melbourne, Australia - Membershlp Number: 127791
Date: May 30, 2022 UDIN: 22127791AJVYRQ4995
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Report on the Internal Financial Controls with reference to Financial Statements under
clause (i) of sub-section 3 of Section 143 of the Act

1. We have audited the internal financial controls with reference to financial statements of Allygrow
Engineering Services Private Limited (“the Company”) as of March 31, 2022 in conjunction with our audit
of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. 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 (“the Guidance Note”) 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 Act.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note and the Standards on Auditing deemed to be prescribed under Section 143(10) of the Act to the
extent applicable to an audit of internal financial controls, both applicable to an audit of internal
financial controls and both issued by the ICAI Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to financial statements 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 with reference to financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to financial statements, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to pr
our audit opinion on the Company’s internal financial controls system with refere
statements.
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Meaning of Internal Financial Controls with reference to financial statements

6.

A company's internal financial controls with reference tofinancial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the ‘preparation of
financial statements for external purposesin accordance with genera]lv accepted accounting principles.

A company's internal financial controls with reference to financial statements includes those policies
and procedures that (1) pertam 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
assurdnce that transactions are recorded as necessary to permat preparation of financial statements in
accordance with generally accepted dccounting prmmples, and that receipts and expenditures of the
company are being made only in aceordance with authorisations of management and directors of the
company; and (3) provide reasonable assurarce regardmg prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's-assets that could have a material effect
on the ﬁnancxal statemenl:s

Inher ent Lmutatlons of Internal Fmancxal Controls wﬂh reference to finanmal staterments

.

Because-of the mherent hmitatlons of mteinal ﬁnan(:lal controis w1th reference totinancial statements,
mcludmg the’ possrblhty ofcollusion. .or improper management - override of controls, materlal
misstatements due'to error or fraud may occur and not be.detected: Also, projections of any evaluation
of the iriternal financial controls with reference to finanéial statementsto future perlods are subject to
the risk that the internal financial comtrol with reference to. financial statements may become
inadequate hecause of changes in condlttons, or that the degrée of compliarice with ‘the policies or
procedures may deteriorate. .

Opinion

8.

In our opinion, the Company has, in all material respects, an adequateinternalfinancial controls system

‘with reference to financial statemerits and such internal financial. controls with reference to financial

statements were operating effectively as at: March 31, 2022, based on'the internal control over financial
reporting criterid established by the Company considering the essential components of internal control
stated in the Guidance Note issued by ICAL Also refer paragraph 4 of our main audit report.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Vivian Pillai
Partner

Place: Melbourne, Australia Membership Number: 127791
Date: May 30,2022 UDIN: 22127701AJVYR( 4995
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i. According to the information and explanations given to us and the records of the Company
examined by us, the Company does not have any Property, plant and equipment and Intangible
assets accordingly, reporting under Clause 3(1), i(a), i(b), i(c), i(d) and i(e) are not applicable.

ii. (a) The Company is in the business of rendering services and, consequently, does not hold any
inventory. Therefore, the provisions of clause 3(ii)(a) of the Order are not applicable to the
Company.

(b) During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5
crores, in aggregate from banks and financial institutions and accordingly, the question of our
commenting on whether the quarterly returns or statements are in agreement with the unaudited
books of account of the Company does not arise.

iii. (a) The Company has not made any investments, granted loans / advances in nature of loans, or stood
guarantee, or provided security to any parties. Therefore, the reporting under clause 3(iii), (iii)(a),
(iii)(b), (ii1)(c), (iii)(d), (iii)(e) and (iii)(f) of the Order are not applicable to the Company.

iv. The Company has not granted any loans or made any investments or provided any guarantees or
security to the parties covered under Sections 185 and 186. Therefore, the reporting under clause
3(iv) of the Order are not applicable to the Company.

V. The Company has not accepted any deposits or amounts which are deemed to be deposits within
the meaning of Sections 73, 74, 75 and 76 of the Act and the Rules framed there under to the extent
notified.

vi. The Central Government of India has not specified the maintenance of cost records under sub-

section (1) of Section 148 of the Act for any of the products of the Company.

vii. (a) According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is generally regular in depositing undisputed
statutory dues in respect of income tax and provident fund, though there has been a slight delay in
a few cases, and is regular in depositing undisputed statutory dues, including goods and services
tax, cess and other material statutory dues, as applicable, with the appropriate authorities.

(b) According to the information and explanations given to us and the records of the Company
examined by us, there are no statutory dues referred to in sub-clause (a) whigl frave—F
deposited on account of any dispute.

]
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viii.  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.

ix. (a) As the Company did not have any loans or other borrowings from any lender during the year, the
reporting under clause 3(ix)(a) of the Order is not applicable to the Company.

(b) According to the information and explanations given to us and on the basis of our audit procedures,
we report that the Company has not been declared Wilful Defaulter by any bank or financial
institution or government or any government authority.

(c¢) According to the records of the Company examined by us and the information and explanations
given to us, the Company has not obtained any term loans.

(d) According to the information and explanations given to us, and the procedures performed by us,
and on an overall examination of the ﬁnanmal statements of the Company, the Company has not
raised funds on short term basis.

(e) According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiaries, joint ventures or associate companies during
the year.

(f) According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiaries, joint ventures or associate companies during
the year.

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

(x)(b). The Company has not made any preferential allotment or private placement of shares or fully or
partially or optionally convertible debentures during the year. Accordingly, the reporting under
clause 3(x)(b) of the Order is not applicable to the Company.

(xi)(a)During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the information
and explanations given to us, we have neither come across any instance of material fraud by the
Company or on the Company, noticed or reported during the year, nor have we been informed of
any such case by the Management.

(xi)(b) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the information
and explanations given to us, a report under Section 143(12) of the Act, in Form ADT-4, as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 was not required to be
filed with the Central Government. Accordingly, the reporting unde (xi)(b) of the Order is
not applicable to the Company.

Pune
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(xi)(c) During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, and according to the information
and explanations given to us, and as represented to us by the management, no whistle-blower
complaints have been received during the year by the Company. Accordingly, the reporting under
clause 3(xi)(c) of the Order is not applicable to the Company.

xii.  As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause 3(xii) of the Order is not applicable to the Company.

xiii. The Company has entered into transactions with related parties in compliance with the provisions
of Section 188 of the Act. The details of such related party transactions have been disclosed in the
financial statements as required under Indian Accounting Standard 24 “Related Party Disclosures”,
specified under Section 133 of the Act. Further, the Company is not required to constitute an Audit
Committee under Section 177 of the Act and, accordingly, to this extent, the reporting under clause
3(xiii) of the Order is not applicable to the Company.

(xiv)(a) In our opinion and based on our examination, the Company did not have an internal audit system
during the year and is not required to have an internal audit system as per provisions of the
Companies Acr, 2013.

(xiv)(b) The Company is not mandated to have an internal audit system during the year.

XV. The Company has not entered into any non-cash transactions with its directors or persons
connected with him. Accordingly, the reporting on compliance with the provisions of Section 192 of
the Act under clause 3(xv) of the Order is not applicable to the Company.

xvi. (a)The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act,
1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the
Company.

(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) Based on the information and explanations provided by the management of the Company, the
Group does not have any CICs, which are part of the Group. We have not, however, separately
evaluated whether the information provided by the management is accurate and complete.
Accordingly, the reporting under clause 3(xvi)(d) of the Order is not applicable to the Company.

(xvii) The Company has not incurred any cash losses in the financial year and had incurred cash losses of

Rs. 5,499 in the immediately preceding financial year.
3 -.u reporting
‘,5 \N AAC . r.roo

under clause (xviii) is not applicable.
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(xix)

According to the information and explanations given to us and on the basis of the financial ratios
(Also refer Note 30 to the financial statements), ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying the financial statements,
our knowledge of the Board of Directors and management plans and based on our examination of
the evidence supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report that Company is not

capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within

a period of one year from the balance sheet date. We, however, state that this is not an assurance as
to the future viability of the Company. We further state that our reporting is based on the facts up to
the date of the audit report and we neither give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date will get discharged by the
Company as and when they fall due.

(xx) The provisions relating to Corporate Social Responsibility under Section 135 of the Act are not
applicable to the Company. Accordingly, reporting under clause 3(xx) of the Order is not applicable
to the Company.

(xxi}) The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Financial
Statements. Accordingly, no comiment in respect of the said clause has been included in this report.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016
Vivian Pillai
Partner
Place: Melbourne, Australia Membership Number: 127791

Date: May 30, 2022 UDIN: 22127791AJVYRQ4995
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Independent Auditor’s Report
To the Members of Allygrow Engineering Services Private Limited
Report on the Audit of the financial statements

Opinion

L.

We have audited the accompanying financial statements of Allygrow Engineering Services Private Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2022, and the Statement of Profit and
Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash
Flows for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid

financial statements give the information required by the 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, 2022, and total comprehensive income (comprising of
profit and other comprehensive income), changes in equity and its cash flows for the year then ended.

Basis for Opinion

3.

We conducted our audit 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 Financial Statements” section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act
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.

Emphasis of Matter

4.

We draw your attention to Note 2 regarding preparation of the financial statements on realisable value basis
in view of the reasons stated therein. Further, the Company has filed an application with National Company
Law Tribunal (the NCLT) for merger of the Company with Allygrow Technologies Private Limited, its holding
company as described in Note 27 of the financial statements. Our opinion is not modified in respect of this
matter.

Other Information

5.

Price Waterhouse Charrered Accountants LLP, 7th Fioor. Tower A - Wing 1, Business Bay, Airport Road
Yerwada, Fune — 411 006
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The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Director’s report, but does not include the financial statements and our
auditor’s report thereon.

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

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

we are required to report that fact.
We have nothing to report in this regard.
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INDEPENDENT AUDITOR’S REPORT

To the Members of Allygrow Engineering Services Private Limited
Report on audit of the Financial Statements
Page 2 of 4

Responsibilities of management and those charged with governance for the financial statements

6.

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect
to the preparation of these 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 statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

8.

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

9. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

10.

scepticism throughout the audit. We also:

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

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

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.

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

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.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Members of Allygrow Engineering Services Private Limited

Report on audit of the Financial Statements
Page 3 of 4

Other Matter

11. The financial information of the Company for the year ended March 31, 2021 and the transition date opening
balance sheet as at April 1, 2020 included in these Ind AS financial statements, are based on the previously
issued statutory financial statements for the years ended March 31, 2021 and March 31, 2020 prepared in
accordance with the Companies (Accounting Standards) Rules, 2006 (as amended) which were audited by us,
on which we expressed an unmodified opinion dated July 9, 2021 and August 14, 2020 respectively. The
adjustments to those financial statements for the differences in accounting principles adopted by the Company
on transition to the Ind AS have been audited by us

Our opinion is not modified in respect of above matter

Report on other legal and regulatory requirements

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

13.As required by Section 143(3) of the Act, we report that:

(a)

(®)

(c)

(@

(e)

®

(g)

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 examination of those books.

The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the
Statement of Changes in Equity] and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

In our opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting Standards
specified under Section 133 of the Act.

On the basis of the written representations received from the directors as on March 31, 2022 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2022 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 financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure A”.

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 its financial position,

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

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2022.
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INDEPENDENT AUDITOR'S REPORT

To the Members of Allygrow Engineering Services Private Limited
Report on avdit of the Financial Statements
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iv. (a) The management has represented that, to the best of its knowledge and belief, as disclosed in the
notes to the aceounts, 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
persons or entities, including foreign entities (“Intermediaries™), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly orindirectly, lend
or invest in other persons or entities identified in any manner whatsgever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries (Refer Note 28 to the financial statements);

(b) The management has represented that, to the best of its knowledge and belief, as disclosed in the
notes to the accounts, no funds have been received by the Company from any persons or entities,
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 (Refer Note 29 to the financial statements); and

{c})Based on such audit procedures that we considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe thal the
representations under sub-clause (a) and (b) contain any material misstatement.

v. The Company has not declared or paid any dividend during the year.

14. The Comipany has not paid/ provided for managerial remuneration during thie year ended March 31, 2022,
Accordingly, reporting under Section 197(16) of the Act is not applicable

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

N

Vivian Pillai

Partner
Place: Melbourne, Australia Membership Number: 127791
Date: May 30, 2022 UDIN: 22127791 AJVYRQ4905
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Annexure A to Independent Auditor’s Report

Referred to in paragraph 13(f) of the Independent Auditor’s Report of even date to the members of Allygrow
Engineering Services Private Limited on the financial statements for the year ended March 31, 2022
Page 10f 2

Report on the Internal Financial Controls with reference to Financial Statements under
clause (i) of sub-section 3 of Section 143 of the Act

1. We have audited the internal financial controls with reference to financial statements of Allygrow
Engineering Services Private Limited (“the Company”) as of March 31, 2022 in conjunction with our audit
of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. 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 (“the Guidance Note”) 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 Act.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note and the Standards on Auditing deemed to be prescribed under Section 143(10) of the Act to the
extent applicable to an audit of internal financial controls, both applicable to an audit of internal
financial controls and both issued by the ICAI Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to financial statements 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 with reference to financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to financial statements, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error.

statements.
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Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditor’s Report

Referred to in paragraph 13(f) of the Independent Auditor’s Report of even date to the members of Allygrow
Engineering Services Private Limited on the financial statements for the year ended March 31, 2022
Pagezof2

Meaning of Internal Financial Controls with reference to financial statements

6.

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

Inherent Limitations of Internal Financial Controls with referenece to financial statements

7.

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and riot be detected. Also, projections of any evaluation
of the internal financial controls with reference to financial statements to future periods are subject to
the risk that the internal financial control with reference to financial statements mdy become
inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

8.

In our opinion, the Company has, in all mateérial respects, an adequate internal financial controls system
with reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2022, based on the internal control over financial
reporting criteria established by the Company ¢onsidering the essential components of internal control
stated in the Guidanece Note issued by ICAI Also refer paragraph 4 of our main audit repart.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

M

Vivian Pillai
Partner

Place; Melbourne, Australia Membership Number: 127791
Date: May 30, 2022 UDIN: 22127791AJVYRQ4995
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Annexure B to Independent Auditors’ Report

Referred to in paragraph 12 of the Independent Auditors’ Report of even date to the members of Allygrow Engineering Services
Private Limited on the financial statements as of and for the year ended March 31, 2022
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L According to the information and explanations given to us and the records of the Company
examined by us, the Company does not have any Property, plant and equipment and Intangible
assets accordingly, reporting under Clause 3(i), i(a), i(b), i(c), i(d) and i(e) are not applicable.

ii. (a) The Company is in the business of rendering services and, consequently, does not hold any
inventory. Therefore, the provisions of clause 3(ii)(a) of the Order are not applicable to the
Company.

(b) During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5
crores, in aggregate from banks and financial institutions and accordingly, the question of our
commenting on whether the quarterly returns or statements are in agreement with the unaudited
books of account of the Company does not arise.

iii. (a) The Company has not made any investments, granted loans / advances in nature of loans, or stood
guarantee, or provided security to any parties. Therefore, the reporting under clause 3(iii), (iii)(a),
(iii)(b), (iii)(c), (iii)(d), (iii)(e) and (iii)(f) of the Order are not applicable to the Company.

iv. The Company has not granted any loans or made any investments or provided any guarantees or
security to the parties covered under Sections 185 and 186. Therefore, the reporting under clause
3(iv) of the Order are not applicable to the Company.

V. The Company has not accepted any deposits or amounts which are deemed to be deposits within
the meaning of Sections 73, 74, 75 and 76 of the Act and the Rules framed there under to the extent
notified.

Vi. The Central Government of India has not specified the maintenance of cost records under sub-

section (1) of Section 148 of the Act for any of the products of the Company.

vii. (a) According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is generally regular in depositing undisputed
statutory dues in respect of income tax and provident fund, though there has been a slight delay in
a few cases, and is regular in depositing undisputed statutory dues, including goods and services
tax, cess and other material statutory dues, as applicable, with the appropriate authorities.

(b) According to the information and explanations given to us and the records of the Company
examined by us, there are no statutory dues referred to in sub-clause (a) whi
deposited on account of any dispute.

Price Waterhouse Chartered Accouncanes LLP, 7th Floor, Tower A - Wing 1, Business Bay, Airpoff
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viii.  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.

ix. (a) As the Company did not have any loans or other borrowings from any lender during the year, the
reporting under clause 3(ix)(a) of the Order is not applicable to the Company.

(b) According to the information and explanations given to us and on the basis of our audit procedures,
we report that the Company has not been declared Wilful Defaulter by any bank or financial
institution or government or any government authority.

(¢) According to the records of the Company examined by us and the information and explanations
given to us, the Company has not obtained any term loans.

(d) According to the information and explanations given to us, and the procedures performed by us,
and on an overall examination of the financial statements of the Company, the Company has not
raised funds on short term basis.

(e) According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiaries, joint ventures or associate companies during
the year.

(f) According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiaries, joint ventures or associate companies during
the year.

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

(x)(b). The Company has not made any preferential allotment or private placement of shares or fully or
partially or optionally convertible debentures during the year. Accordingly, the reporting under
clause 3(x)(b) of the Order is not applicable to the Company.

(xi)(a) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the information
and explanations given to us, we have neither come across any instance of material fraud by the
Company or on the Company, noticed or reported during the year, nor have we been informed of
any such case by the Management.

(xi)(b) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the information
and explanations given to us, a report under Section 143(12) of the Act, in Form ADT-4, as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 was not required to be
filed with the Central Government. Accordingly, the reporting under C : of the Order is
not applicable to the Company. ~Chartered ¢
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(xi)(c) During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, and according to the information
and explanations given to us, and as represented to us by the management, no whistle-blower
complaints have been received during the year by the Company. Accordingly, the reporting under
clause 3(xi)(c) of the Order is not applicable to the Company.

xii.  As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause 3(xii) of the Order is not applicable to the Company.

xiii. The Company has entered into transactions with related parties in compliance with the provisions
of Section 188 of the Act. The details of such related party transactions have been disclosed in the
financial statements as required under Indian Accounting Standard 24 “Related Party Disclosures”,
specified under Section 133 of the Act. Further, the Company is not required to constitute an Audit
Committee under Section 177 of the Act and, accordingly, to this extent, the reporting under clause
3(xiii) of the Order is not applicable to the Company.

(xiv)(a) In our opinion and based on our examination, the Company did not have an internal audit system
during the year and is not required to have an internal audit system as per provisions of the
Companies Acr, 2013.

(xiv)(b) The Company is not mandated to have an internal audit system during the year.

XV. The Company has not entered into any non-cash transactions with its directors or persons
connected with him. Accordingly, the reporting on compliance with the provisions of Section 192 of
the Act under clause 3(xv) of the Order is not applicable to the Company.

xvi. (a)The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act,
1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the
Company.

(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) Based on the information and explanations provided by the management of the Company, the
Group does not have any CICs, which are part of the Group. We have not, however, separately
evaluated whether the information provided by the management is accurate and complete.
Accordingly, the reporting under clause 3(xvi)(d) of the Order is not applicable to the Company.

(xvii) The Company has not incurred any cash losses in the financial year and had incurred cash losses of
Rs. 5,499 in the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the ye; cordingly the reporting
under clause (xviii) is not applicable. 4
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(xix) According to the information and explanations given to us and on the basis of the financial ratios

(Also refer Note 30 to the financial statements), ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying the financial statements,
our knowledge of the Board of Directors and management plans and based on our examination of
the evidence supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within
a period of one year from the balance sheet date. We, however, state that this is not an assurance as

to the future viability of the Company. We further state that our reporting is based on the facts up to
the date of the audit report and we neither give any guarantee nor any assurance that all labilities

falling due within a period of one year from the balance sheet date will get discharged by the
Company as and when they fall due.

(xx) The provisions relating to Corporate Social Responsibility under Section 135 of the Act are not
applicable to the Company. Accordingly, reporting under clause 3(xx) of the Order is not applicable
to the Company.

(xxi) The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Financial
Statements. Accordingly, no comment in respect of the said clause has been included in this report.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016
Vivian Pillai
Partner
Place: Melbourne, Australia Membership Number: 127791

Date: May 30, 2022 UDIN: 22127791AJVYRQ4995



Allygrow Engineering Services Private Limited
Balance Sheet as at 31 March 2022
(All amounts are in Rupees lakhs, unless stated otherwisc)

" Notes 31 March 2022| 31 March 2021 1 April 2020
ASSETS
Mon-current assets
Financial assets - -
Other financial assets 5 0.29 0.29 0.29
Non - Current tax assets (net) 7 - 0.51 -
Total non-current assets 0.29 0.80 0.29
Current assets
Financial assets
(a) Trade receivables 8 62.12 62.12 62.12
(b) Cash and cash equivalents 9 (a) 149.76 13299 133.59
«d) Other financial assets 10 0.40 0.40 0.76
Total current assets 212.28 195.51 196.47
Total assets 212.57 19631 196.76
EQUITY AND LIABILITIES
Equity
Equity share capital 12 10.00 10.00 10.00
Other equity 13 194.95 184.42 184.47
Total equity 204.95 194.42 194.47
LIABILITIES
Current Habilifies
Financial liabilities
(a) Trade payables 15
- Total outstanding dues micro and small enterprises - -
- To.[al outstanding dues (?f creditors other than micro 220 184 212
enterprises and small enterprises
Current Tax liabilities (net) 5.32 - 0.04
Other current liabilities 18 0.10 0.05 0.13
\Total current liabilities 7.62 1.89 229
|Total liabilities 7.62 1.89 2.29
[Total equity and liabilities _ 212,57 196.31 196.76
The above balance sheet should be read in conjunction with the accompanying notes.
In terms of our report of even date For and on behalf of the Board of Directors of
Fer Price Waterhouse Chartered Accountants LLP  Allygrow Engineering Services Private Limited
Firm Registration Number: 012754N/N500016 g
«
N7 4
R -
\\ / -
Vivian Pillai Vishal Pawar Amit Joshi
Partner Director Director
Membership No.: 127791 DIN: 07440832 DIN: 08050084

. Place: NQ_\ oY Ne
Date: M'\T/ $0110'Ll



Allygrow Engineering Services Private Limited
Statement.of Profit-and Loss for the year ended 31 March 2022
{AH amounts are in Rupees lakhs, unless stated otherwise}

Notes 31 March 2022 31 March 2021
Reveaue from operations 13 - -
Other income 20 26.50 3.93
Tolal income 26.50 3.93
Expenses
Other expenscs 23 8.61 2.87
Finance costs 24 0.47 -~
Taotal expenses 2.08 2.87
Profit before tax 17.42 1.07
Income tax expense 25
. Current ax 6.89 1.12
- Deferred tax - -
Total tax. expense 6.5% 1.12
Profit/{Loss) for the vear 10.53 {0.05}
Oeher comprehensive income, net of income tax
Trems that will not be reclassified to profit or loss:
Re-measurement of post emplayment benefit plans - -
Tncome-tax relating ta the above - ~
Other comprehensive income for the vear, net of tax ¢ - -
Total comprehensive income for the vear 10.53 0.05}
Barnings per share 11 10.53 {0.05)
Basic & Difnted -

‘The above statemient of grofir and liss should be read in conjunction with the accompanving notes.

In terms of ourreport of even date
For Price Waterlioose Chartered Accountants §LP
Firm Repisteation Number: $12754N/N500016

N4

Vivian Pillai
Partner
Membership No.: 127791

Place: ™ 2l oLy
Dhare: M""?’ 0, 9 0LL

For and on behalf of the Board of Directors of
Allygrow Enginearing Services Private Limited

Vishal Pawar Amit Joshi
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Allygrow Engineering Services Private Limited
Statement of cash flows
{All amounts are in Rupees lakhs, unless stated otherwise)

- 31 March 2022 31 March 2021
Cash flow from operating activities
Profit before income tax 17.42 1.07
Adjustments for :
Interest income on deposit (3.28) (3.90)
Changes in operating assets and liabilities :
(Increase)/decrease in trade receivables - =
(Increase)/decrease in trade payables 0.36 0.28
(Increase)/decrease in other financial asscts - -
{Decrease Vincrease in current liabilities 0.04 {0.08)
Cash generated from / (used in) operations 14.54 (2.64;
Income taxes refund/ tpaid) (net) 11.06) (1.68;
Net cash inflow/( Outflow) from operating activities 13.48 4.32)
Cash flows from investing activities :
Interest received 3.29 4.26
Net cash inllow from investing activities 3.29 4.26
Net cash intflow from financing activities - -
Net increase/(decrease) in cash and cash eguivalents 16.77 10.05)
Cash and cash equivalents at the bezinning of the year 132.99 133.59
Cash and cash equivalents at the end of the year 149.76 132.99

The above statement of cash flows should be read in conjunction with the accompanying notes.

1n terms of our report of even date For and on behalf of the Board of Directors of
For Price Waterhouse Chartered Accountanis LLP Allygrow Engineering Services Private Limited
Firm Registration Number: 012754N/N500016

AN, g#f :
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Vivian Pillai Vishal Pawar Amit Joshi
Partner Director Director
Membership No.: 127791 DIN: 07440832 DIN: 08050084

Place: Melbourme
Date: M(A)-] a0, 2022




Allygrow Engineering Services Private Limited
Statement of changes in equity
(All amounts are in Rupees lakhs, unless stated otherwise)

A. Equity share capital

Notes Amount
As at 1 April 2020 9 10.00
Changes in equity share capital =
As at 31 March 2021 9 10.00
Changes in equity share capital -
As at 31 March 2022 9 10.00
B. Other equity

Notes Retained Earnings | Share Premium Total
Balance as at 1 April 2020 10 41.15 143.33 184.47
Profit for the year (0.05) - (0.05)
Other comprehensive income - .
Total comprehensive income for the year 41.09 143.33 184.42
As at 31 March 2021 41.09 143.33 184.42

Notes : "

Reserves & Surplus Share Premium lotal

Balance as at April 1, 2021 10 41.09 143.33 184.42
Profit for the year 9.53 9.53
Other comprehensive income - - -
Total comprehensive income for the year 9.53 9.53
As at 31 March 2022 50.62 143.33 193.95

The above statement of changes in equity should be read in conjunction with the accompanying notes.

In terms of our report of even date
For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Vivian Pillai
Partner
Membership No.: 127791

Place:
Date: 30-May-2022

For and on behalf of the Board of Directors of
Allygrow Engineering Services Private Limited

%

Vishal Pawar
Director
DIN: 07440832

Amit Joshi
Director
DIN: 08050084

Krishnan Ratm "

Chief Financial Officer
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Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts are in Rupees lakhs, unless stated otherwise)

4 Other financial assets

31 March 2022

31 March 2021

1 April 2020

Security deposits

0.29

0.29

0.29

Total

0.29

0.29

0.29

5§ Current tax assets /Liabilities (net)

31 March 2022

31 March 2021

1 April 2020

Opening balance 0.51 (0.04) 7.29

Less: Current tax payable for the year 6.89 112 1.87

Less: Taxes relating to earlier years - - 1.12

Add' Taxes paid/ (refund received) 1.06 1.68 (4.34)

Closing balance (5.32) 0.51 (0.04)
6 Trade receivables

31 March 2022 | 31 March 2021 1 April 2020

Trade Receivables contracts with customers - related parties 62.12 62.12 62.12

(Refer note 19}

Less: Loss allowance - - -

Total receivables 62.12 62.12 62.12

Breakup of security details

Trade receivables considered good — unsecured 6212 62.12 62.12

Total 62.12 62.12 62.12




Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts are in Rupees lakhs, unless stated otherwise)

Trade receivables ageing - Amounts (gross of provisions) from due date of pavments

Qutstanding for following periods from due date of payments
31 March 2022 Less than 6 6 months - 1 More than Total
months years 1-2 Years 2-3 Years 3 Years
Trade receiveables
Undisputed trade receivables- considered good - - - 62.12 62.12
Total trade receiveables - - - - 62.12 62.12
Qutstanding for following periods from due date of payments
31 March 2021 Less than 6 6 months - 1 More than Total
months years 1-2 Years 2-3 Years 3 Years
Trade receiveables
Undisputed trade receivables- considered good - - - - 62.12 62.12
Total trade receiveables 62.12 62.12
Qutstanding for following periods from due date of payments
1 April 2020 Less than 6 6 months - 1 More than Total
months years 1-2 Years 2-3 Years 3 Years
Trade receiveables
Undisputed trade receivables- considered good - - - 62.12 - 62.12
Total trade receiveables - 62.12
Cash and cash equivalents
31 March 2022 | 31 March 2021 | 1 April 2020
Balances with banks
- in current accounts 39.67 24.50 27.16
- in EEFC accounts = @ -
Deposits with maturity of less than three months 110.09 108.49 106.43
Total 149.76 132.99 133.59

Other current financial assets

31 March 2022

31 March 2021

1 April 2020

Interest accrued on deposits with banks

0.40

0.40

0.76

Total

0.40

0

0.76




Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts are in Rupees lakhs. unless stated otherwise)

9

(a)

(b)

()

Equity share capital

Authorised share capital

Equity share capital

Number of shares Amount
As at 1 April 2020 1,00,000 10.00
Increase during the year -
As at 31 March 2021 1,00,000 10.00
Increase during the year -
As at 31 March 2022 1,00,000 10.00
Movements in equity share capital
Particulars Number of shares Amount
As at 1 April 2020 1,00,000 10.00
Change during the year - -
As at 31 March 2021 1,00,000 10.00
Change during the year - -
As at 31 March 2022 1,00,000 10.00

Terms/ rights attached to equity shares

The Company has one class of cquity shares having a par value of ¥10 per share. Each sharcholder is eligible for one vote per
share held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing

Annual General Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to
receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

Shares of the company held by holding company

31 March 2022

31 March 2021

1 April 2020

Allygrow Technologies Private Limited

99,999.00

99,999.00

99.,999.00

Shares held by holding company and details of equity shares held by shareholders holding more than 5% of the

aggregate shares in the Company

31 March 2022

Number of shares

% of holding

Allygrow Technologies Private Limited

99.990

99.99%

31 March 2021

Number of shares

% of holding

Allygrow Technologies Private Limited

99.990

99.99%

1 April 2020

Number of shares

% of holding

Allygrow Technologies Private Limited

99,990

99.99%




Allygrow Engineering Services Private Limited

Notes to financial statements

(All amounts are in Rupees lakhs, unless stated otherwise)

(d) Aggregate number of shares issued for consideration other than cash

The Company has not allotied any shares without payment being received in cash during 5 years immediately .preceding the

year ended 31 March 2022.

10 Reserves and Surplus

31 March 2022 31 March 2021 1 April 2020
Share Premium 143.33 143.33 143.33
Total 143.33 143.33 143.33
Retained earnings:

31 March 2022 31 March 2021 01-Apr-20
Opening balance 41.09 41.15 39.79
Net Profit for the period 9.53 (0.05) 1.36
Items of other comprehensive income recognised
- Remeasurements of post-employment benefit - w .
Closing balance 50.62 41.09 41.15
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Allygrow Engineering Services Private Limited

Notes to financial statements

(All amounts are in Rupees lakhs, unless stated otherwisc)

11 Trade payables

31 March 2022

31 March 2021

1 April 2020

Trade payables

(a) Micro and small enterprises

(b) Other than micro and small enterprises
i) Related parties (refer note 19)

it) Others 220 1.84 212
Total 2.20 1.84 2.12
Trade Pavables ageing - Amounts (gross of provisions) from the date invoice falls dues
31 March 2022 s then 3 1-2 Years 2-3 Years Move than 3 Total
Year years
Trade payables
Undisputed-Others 2.20 - - 2.20
Total Trade Payables 2.20 - - 2.20
31 March 2021 i 1-2 Years 2-3 Years Move than 3 Total
Year years
Trade payables
Undisputed-Others 1.84 - - - 1.84
Total Trade Payables 1.84 - - 1.84
1 April 2020 Less than 1 1-2 Years 2-3 Years RagEAhi Total
Year __years
Trade payables
Undisputed-Others 2.12 - - - 212
Total Trade Payables 2.12 - - 2.12

12 Other current liabilities

31 March 2022

31 March 2021

1 April 2020

Statutory dues payables

0.10

0.05

0.13

Total

0.10

0.05

0.13
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Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts are in Rupees lakhs. unless stated otherwise)

13 Other income

31 March 2022

31 March 2021

Revenue from PREMIUM ON SALE -SEIS LICENCE 23.22 -
[nterest income

- On bank deposits 3.28 3.90
Miscellaneous income - 0.03
Total 26.50 3.93

14 Other expenses

31 March 2022

31 March 2021

Legal and professional fees 5.97 131
Payment to Auditors (Refer Note 14(a)) 1.00 1.00
Miscellaneous expenses 1.64 0.56
Total 8.61 2.87

14(a) Details of payments to auditors (included in Legal and professional fees)

31 March 2022

31 March 2021

As auditor:
Statutory audit fee

1.00

1.00

Total

1.00

1.00

15 Finance costs

31 March 2022

31 March 2021

Interest on Income Tax

0.47

Total

0.47

16 Income tax expense

The major components of income tax expense for the year ended 31 March 2022 and 31 March 2021 are:

Profit and Loss section

31 March 2022

31 March 2021

Income tax expense

Current income tax 6.89 0.99
(Excess)/short provision for tax of earlier years - 0.13
Total current income tax 6.89 1.12
Deferred tax = =
(Excess)/short provision for tax of earlier years - -
Total deferred tax tax -
Total 6.89 1.12

Reconciliation of tax expense and accounting profit multiplied by India's domestic tax rate for 31 March 2022 and 31

March 2021

Particulars 31 March 2022 31 March 2021
Accounting profit before tax 16.42 1.07
Tax at substantively enacted income-tax rate of 26% 427 0.27
(31 March 2021 - 25.168%) ’ ’
Adjustments for current income tax of previous years - 013
.I ax Effects of amounts which are not deducti PIFSE > g taxable 962 0.72
income

Income tax expense 6.89 1.12
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Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts are in Rupees lakhs, unless stated otherwise)
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(ii)

Fair value measurements

Financial assets and liabilities at amortised cost and FVPL

31 March 2022 31 March 2021 I April 2020

Amortised cost FYPL Amortised cost FYPL Amortised cost| FVPL
Financial assets
Trade receivables 62.12 62.12 6212 -
Cash and cash equivalents 149.76 132.99 13359 -
Security deposits 0.29 0.29 029
Others 0.40 040 0.76 -
Total financial assets 212.57 - 195.80 - 196.76 -
Financial liabilities
Trade payable 2.20 - 1.84 - 212 -
Total financial liabilities 2.20 1.84 2.12 -

Financial risk management

This note explains the Company's exposure to financial risks and how these risks could affect the Company's future financial performance.

Current year profit and loss information has been included where relevant to add further context.

The Company’s activities exposes it to market risk, liquidity risk and credit risk.

Credit risk

Credit risk arises from cash and cash equivalents, deposits with banks, security deposits, as well as credit exposure to outstanding receivables

Credit risk management

For banks and other financial institutions, only high rated banks/ financial institutions are accepted. The balances with banks, loans given to employecs, security deposits

are subject to low credit risk and the risk of default is negligible or nil. Hence, no provision has been created for expected credit loss for credit risk arising from these
financial assets.

Credit risk related 1o trade receivables arises from the possibility that customer will not be able to settle their obligations as and when agreed. The management 1s of the
opinion that the credit risk on trade receivables is nominal as majority of the receivables are from related party.

Impairment of financial assets

The Company has two types of financial assets that are subject to expected credit loss model*
- Trade receivables
- Security deposits carried at amortised cost

While cash and cash equivalents are also subject to impairment requirements under Ind-AS 109, there was no identified impairment loss.

Trade receivables

(a) To measure the expected credit losses, trade receivables have been grouped based days past due The expected credit loss rates are based on the payment profiles of
sales over a period of 48 months before the reporting date and the corresponding historical credit losses 'experienced within this peniod. The listorical loss rates are
adjusted to reflect current and forward-looking information on macroeconomic factors affecting the ability of the customers to settle the receivables

(b) Expected credit losses for trade receivables
(c) Reconciliation of loss allowance provision - trade receivables

Securitv deposits carried at amortised cost

All deposits are considered to have a low credit risk, and the loss allowance recognised during the period was based on specific identification basis. Management
considers instruments to be low credit nsk when they have a low risk of default and the issuer has a strong capacity to meet its contractual cash flow obligations in the
near term which is generally based on past experience and any specific instances noted to the contrary




B Liquidity Risk

Prudent liquidity nsk management implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount of committed
credit facilities to meet obligations when due and to close out market positions Due to the dynamic nature of the underlying business, the Company's treasury maintains
flexibility in funding by maintaining availability under committed credit lines.

Management monitors rolling forecasts of the Company's liquidity position and cash and cash equivalents on the basis of expected cash flows.

Maturities of financial liabilities

~

The tables below analyse the Company's financial liabilities into relevant maturity groupings based on their contractual maturities.

The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances as the impact of discounting
is not significant

31 March 2022 0o 1 vear Moaore than 1 to 3| More than 3 to 4 5 years &
¥ years years above
Trade payables 220 - - -
Total 2.20 - - %
31 March 2021 0to 1 vear More than 1 to 3| More than3tod| Syears &
< years years above
Trade payables 1.84 - -
Total 1.84 - - -
1 April 2020 0'to 1 year More than 1 to 3| More than 3 to 4 5 years &
. years years above
Trade payables 2.12 - - -
Total 2.12 - - -

C Market Risk

(i) Foreign currency risk

Currency risk means the risk that the result or economic situation of the Company changes due to changes in exchange rates. The Company is exposed to foreign
exchange risk arising from foreign currency transactions. Foreign exchange risk arises from future commercial transactions and recognised assets and liabilities
denominated in a currency that is not the Company's functional currency (INR). The risk is measured through a forecast of highly probably foreign currency cash flows.

(ii) Going Concern

The company doesnot have viable business capable of generating ongoing cash flows. Hence, The going concern assumption in the
preparation of financial statements is no longer valid and accordingly the financial statements for the year ended March 31,2022 have not
been prepared on going concern basis. All the assets have been stated at lower of carrying values and the net realizable value and the
liabiities have been stated on the basis of best estimates of their settlement values and the difference between the carrying values and the
realisable values /settlement values have been recorded in the statement of profit and loss.

The company will continue to incue the operating cost till the time company ceases to exist. On a regular basis the management will
continue ro review assumptions , judgements and estimates that can have a significant impact on reported liabilities based on the most recent
information available.




Allygrow Engineering Services Private Limited

Notes to financial statements
(All amounts are in Rupees lakhs. unless stated otherwise)
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A) Names of related parties and nature of relationship

Related party disclosure

Holding Company

Allygrow Technologies Private Limited

Key management personnel

Mr Vishal Pawar

Director

Mr.Amit Joshi

Director

B)

No transactions were undertaken with the Key Magament Personnel during the current year as well as during

previous year

Transactions and balances with related parties

Particulars

31 March 2022

31 March 2021

1 April 2020

Reccivables

Allygrow Technologies Private Limited

62.12

62.12

62.12

Provision for expenses

Allygrow Technologies Private Limited

0.13

Rent Expenses

Allygrow Technologies Private Limited

0.1

0.1

0.1




Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts are in Rupees lakhs, unless stated otherwise)

20 Earning per share

31 March 2022

31 March 2021

Profit attributable to the equity holders of the company used in 9.53 (0)

calculating basic earnings per share

Weighted average number of equity shares used as the 1,00,000 1,00,000

denominator in calculating basic earnings per share

Basic and Diluted Earning per share 9.53 (0.05)
- "" , ‘-—‘_’:,_rt-:i'
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Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts are in Rupees lakhs, unless stated otherwise)

21 First-time adoption
Transition to Ind AS
These are the Company's first financial statements prepared in accordance with Ind AS.

The accounting policies set out in Note 2 have been applied in preparing the financial statements for the year ended 31 March 2022
the comparative information presented in these financial statements for the year ended 31 March 2021 and in the preparation of an
opening Ind AS balance sheet at 1 April 2020 (the Company's date of transition). In preparing its opening Ind AS balance sheet, the
Company has adjusted the amounts reported previously in financial statements prepared in accordance with the accounting

standards notified under Companies (Accounting Standards) Rules, 2006 (as amended) and other relevant provisions of the Act
(previous GAAP or Indian GAAP). An explanation of how the transition from previous GAAP to Ind AS has affected the Company's
financial position, financial performance and cash flows is set out in the following tables and notes.

I Exceptions applied

a) Estimates
An entity's estimates in accordance with Ind ASs at the date of transition to Ind AS shall be consistent with estimates made
for the same date in accordance with previous GAAP (after adjustments to reflect any difference in accounting policies),
unless there is objective evidence that those estimates were in error.
Ind AS estimates as at 1 April 2020 are consistent with the estimates as at the same date made in conformity with previous

GAAP. The Company made estimates for following items in accordance with Ind AS at the date of transition as these were not
required under previous GAAP:




Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts are in Rupees lakhs, unless stated otherwisc)

22 Reconciliation of total equity as at 31 March 2021 and 1 April 2020

Notes to first

Description tisiao adoyition 31 March 2021 1 April 2020

Total Equity as per previous GAAP 194.42 194.47

Ind-AS Adjustments - -

Total Equity as per Ind-AS 194.42 194.47

Reconciliation of total comprehensive income for the year ended 31 March 2021
- Notes to first 3 March 2023
Description . X
time adoption

Net profit after tax under previous GAAP (0.05)

Ind AS adjustments -

Net Profit after tax as per Ind-AS (0.05)

Other comprehensive income -

Total Comprehensive Income as per Ind AS (0.05)
Impact of Ind AS adoption on the statements of cash flows for the year ended 31 March 2021

Fresine Adjustments Ind AS
GAAP .

Net cash flows from operating activities (4.87) - (4.87)
Net cash flows from investing activities 427 - 4.27
Net cash outflows from financing activities - - -
Net increase/(decrease) in cash and cash equivalents (0.60) - (0.60)
Cash and cash equivalents as at 31 March 2020 133.59 - 133.59
Cash and cash equivalents as at 31 March 2021 132.99 - 132.99

Notes to first-time adoption

1 Retained earnings

Retained earnings as at 1 April 2020 has been adjusted consequent to lhe above Ind AS transition adjustments.

2 QOther comprehensive income

Under Ind AS. all items of income and expense recognised in a period should be included in profit or loss for the period, unless a standard
requires or permits otherwise. Items of income and expense that are not recognised in profit or loss but are shown in the statement of profit
and loss as ‘other comprehensive income' includes remeasurements of defined benefit plans. The concept of other comprehensive income

did not exist under previous GAAP.

%)




Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts are in Rupees lakhs, unless stated otherwise)

Other regulatory information

23 Title deeds of immovable properties not held in name of the company
The lease agreements for properties where the company is the lessee are duly executed in favour of the lessee. No immovable propertics are held in the name of the company

24 Registration of charges or satisfaction with Registrar of Companies
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

25 Utilisation of borrowings availed from banks and financial institutions
There are no borrowings from banks and financial institutions.

26 Details of benami property held
No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules
made thereunder.

27 Merger with Holding Company
An application had been filed with the National Company Law Tribunal (NCLT) dated April 9, 2021 for merget of the Company with its Holding Company, Allygrow Technologics
Private Limited. The approval for the merger is yet to be received

Utilisation of borrowed funds and share premium

28 The company has not advanced or loancd or invested funds to any other persons or entities, including foreign entities (Intermediaries) with the understanding that the Intermediary shall:
a. 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
b provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

29 The company has not received any fund from any persons or entities, including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the
company shall:
a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (UltimateBeneficiaries) or
b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries

30 Analvtical Ratios

Ratio Numerator Denominator Current period Previous period Yo Variancel Reasons
The reason for variation increase is because of
Cu‘m:m T Current liabilities 2786 10339 73% increased c.ash and tax balance as the company hasl
ratio earned the income through sale of SEIS license which
has resulted into profit in the current vear
The reason for variation increase is because the
ch}m " | Net Profit after Tax Ayetage . 1.20 (0.01) -17017% CumpiTY h.as cmnnd the intfome lh!ou.gh slpaESELS
equity ratio Shareholders Equity license which has resulted into profit in the current
vear
Return on The reason for variation increase is because the
capital EBIT Capital Employed 8.28 0.55 1410% |company has eamned the income through sale of SEIS
lemploved license
R The reason for variation increase is because the
i3 BTN EBIT Total Assets 7.98 0.54 1370%  [company has earned the income through sale of SEIS
investment P

* Debt-equity ratio, Debt service coverage ratio, Trade Recivables. Trade Payables, Net Profit Ratio and Net-Capital tumover ratio and Inventory tummover ratio are not
presented as they are not applicable to the Company.

31 Borrowing secured against current assets
The company has no borrowings from banks and financial institutions on the basis of security of current assets

32 Wilful defaulter
None of the entities in the company have been declared wilful defaulter by any bank or financial institution or government or any government authority.

33 Relationship with struck off companies
The company has no transactions with the companics struck off under Companies Act. 2013 or Companies Act, 1956.

34 Compliance with number of layers of companies
The company has complied with the number of layers prescribed under the Companies Act, 2013.

35 Compliance with approved scheme(s) of arrangements
The company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial ycar

36 Undisclosed income
There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961, that has not been recorded n the books
of account

37 Details of crypto currency or virtual currency
The company has not traded or invested in crypto currency or virtual currency during the current or previ




Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts are in Rupees lakhs, unless stated otherwise)

38 The presentation requirements under Previous GAAP differs from Ind AS and hence Previous GAAP figures has been regrouped to align them with requirements of Ind AS.

Signature to Notes 1 to 38

In terms of our report of even date For and on behalf of the Board of Directors of

For Price Waterhouse Chartered Accountants LLP Allygrow Engineering Services Private Limited

Firm Registration Number: 012754N/N500016 ~
Vivian Pillai Vishal Pawar Amit Joshi
Partner Director Director
Membership No.: 127791 DIN- 07440832 DIN: 08050084

By

Krishnan Rathnam
Place: Chief Financial Officer

Date: 30-May-22022 P jeane. % PO NEe
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Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts in Rs. Lakhs, unless otherwise stated)

1. General Information

Allygrow Engineering Services Private Limited ("the Company") is domiciled in India and incorporated
on 18th November 2015 under the Companies Act, 2013. The Company is a technology driven
organization that focuses on engineering design, development and manufacturing engineering services.

2. Basis of preparation and summary of significant accounting policies

This note provides a list of the significant accounting policies adopted in the preparation of these financial
statements. These policies have been consistently applied to all the years presented, unless otherwise
stated.

2.1 Basis of preparation
i. Compliance with Ind-AS

The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS)
notified under section 133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting
Standards) Rules, 2015] and other relevant provisions of the Act.

The financial statements up to the year ended 31 March 2021 were prepared in accordance with the
Accounting Standards notified under Companies (Accounting Standard) Rules, 2006 (as amended)
and other relevant provisions of the Act.

These financial statements are the first financial statements of the Company under Ind AS. Refer
note 22 for an explanation of how the transition from previous GAAP to Ind AS has affected the
Company’s financial position, financial performance and cash flows.

ii. Historical cost convention

The financial statements have been prepared on historical cost basis, except for the following:

e certain financial assets and liabilities (including derivative instruments) measured at fair value.
e  defined benefit plans

e  share based payments

iii Current and non-current classification

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 III (Division II) to the Companies Act,
2013. Based on the nature of products and the time between the acquisition of assets for processing
and their realization in cash and cash equivalents, the Company has ascertained its operating cycle
as 12 months for the purpose of current or non-current classification of assets and liabilities.

\



Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts in Rs. Lakhs, unless otherwise stated)

iv New amendments issued but not effective

The Ministry of Corporate Affairs has vide notification dated 23 March 2022 notified Companies
(Indian Accounting Standards) Amendment Rules, 2022 which amends certain accounting
standards, and are effective 1 April 2022. These amendments are not expected to have a material
impact on the financial statements in the current or future reporting periods and on foreseeable future
transactions.

v. Going Concern

The Company does not have viable business capable of generating ongoing cash flows. Hence, the
going concern assumption in the preparation of the financial statements is no longer valid and
accordingly the financial statements for the year ended March 31, 2021 have not been prepared on
going concern basis. All assets have been stated at lower of carrying values and the net realizable
values, and liabilities have been stated on the basis of best estimates of their settlement values; and
the differences between the carrying values and the realizable values/settlement values have been
recorded in the Statement of Profit and Loss.

The Company will continue to incur operating costs till the time the Company ceases to exist. On a
regular basis, the management will continue to review assumptions, judgment and estimates that can
have a significant impact on reported liabilities based on the most recent information available.

2.2. Summary of significant accounting policies
a) Foreign currency transactions
(i) Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary
economic environment in which the Company operates (‘the functional currency’). The
financial statements are presented in Indian rupee (INR), which is the Company's functional
and presentation currency.

(ii} Tranmsactions and balances

Foreign currency transactions are translated into the functional currency using the exchange
rates at the dates of the transactions. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation of monetary assets and liabilities
denominated in foreign currencies at year end exchange rates are recognised in profit or loss
and presented in the Statement of Profit and Loss on a net basis within Other expenses/Other
income as the case may be.

Non-monetary items which are carried in terms of historical cost denominated in a foreign
currency are reported using the exchange rate at the date of the transaction.
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Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts in Rs. Lakhs, unless otherwise stated)

a) Income tax

The income tax expense or credit for the period is the tax payable on the current period's taxable
income based on the applicable income tax rate adjusted by changes in deferred tax assets and
liabilities attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively
enacted at the end of the reporting period. Management periodically evaluates positions taken in
tax returns with respect to situations in which applicable tax regulation is subject to interpretation
and considers whether it is probable that a taxation authority will accept an uncertain tax treatment.
The Company measures its tax balances either based on the most likely amount or the expected
value, depending on which method provides a better prediction of the resolution of the uncertainty.

Deferred income tax is provided in full, using the liability method, on temporary differences arising
between the tax bases of assets and liabilities and their carrying amounts in the financial statements.
However, deferred tax liabilities are not recognised if they arise from the initial recognition of
goodwill. Deferred income tax is also not accounted for if it arises from initial recognition of an
asset or liability in a transaction other than a business combination that at the time of the transaction
affects neither accounting profit nor taxable profit (tax loss). Deferred income tax is determined
using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting
period and are expected to apply when the related deferred income tax asset is realised or the
deferred income tax liability is settled.

Deferred tax assets are recognized for all deductible temporary differences and unused tax losses
only if it is probable that future taxable amounts will be available to utilize those temporary
differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to oftfset current
tax assets and liabilities. Current tax assets and tax liabilities are offset where the entity has a legally
enforceable right to offset and intends either to settle on a net basis, or to realize the asset and settle
the liability simultaneously.

Current and deferred tax is recognized in profit or loss, except to the extent that it relates to items
recognized in other comprehensive income or directly in equity. In this case, the tax is also
recognized in other comprehensive income or directly in equity, respectively.

b) Impairment of assets

Non-Financial assets are tested for impairment whenever events or changes in circumstances
indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the
amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable
amount is the higher of an asset’s fair value less cost of disposal and value in use.

For the purposes of assessing impairment, assets are grouped at the lowest levels for which there
are separately identifiable cash inflows which are largely independent of the cash inflows from
other assets or groups of assets (cash-generating units). Non-financial assets that suffered an
impairment are reviewed for possible reversal of the impairment at the end of each reporting period.
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Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts in Rs. Lakhs, unless otherwise stated)

c)

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes
cash on hand, balances with banks and other short-term deposits, that are readily convertible to
known amounts of cash and which are subject to an insignificant risk of changes in value.

d)

Trade receivables

Trade receivables are amounts due from customers for services performed in the ordinary course
of business. Trade receivables are recognised initially at the amount of consideration that is
unconditional unless they contain significant financing components, when they are recognised at
fair value. The Company holds the trade receivables with the objective of collecting the contractual
cash flows and therefore measures them subsequently at the amortised cost using the effective
interest method, less loss allowance.

€)

1L

iii.

Other financial assets
Classification
The Company classifies its financial assets in the following categories:
e Those to be measured subsequently at fair value (either through other comprehensive
income, or through profit or loss), and

e Those to be measured at amortized cost.

The classification is done depending upon the Company’s business model for managing the
financial assets and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or
other comprehensive income, as elected. For investments in debt instruments, this will depend
8on the business model in which the investment is held.

The Company reclassifies debt investments when and only when its business model for
managing those assets changes.

Recognition

Financial assets are initially recognized when the Company becomes a party to the contractual
provisions of the instrument.

Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the case
of a financial asset not at fair value through profit or loss, transaction costs that are directly
attributable to the acquisition of the financial asset. Transaction costs of financial assets carried
at 'fair value through profit or loss' are expensed in profit or loss.
T
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Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts in Rs. Lakhs, unless otherwise stated)

Debt instruments:

Subsequent measurement of debt instruments depends on the Company’s business model for
managing the asset and the cash flow characteristics of the asset. The Company classifies its debt
instruments as follows: '

Amortized cost: Assets that are held for collection of contractual cash flows where those cash
flows represent solely payments of principal and interest are measured at amortized cost. Interest
income from these financial assets is included in Other Income using the effective interest rate
method. Any gain or loss arising on derecognition is recognized directly in profit or loss and
presented in Other Income.

Impairment losses are presented as a separate line item in the statement of profit and loss

iv. Impairment of financial assets

V.

.

vi.

The Company assesses on a forward looking basis the expected credit losses associated with its
assets carried at amortized cost. The impairment methodology applied depends on whether there
has been a significant increase in credit risk. Note 18 details how the Company determines
whether there has been a significant increase in credit risk.

For trade receivables and contract assets only, the Company applies the simplified approach
required by Ind AS 109, which requires expected lifetime losses to be recognised from initial
recognition of the receivables.

Derecognition of financial assets
A financial asset is derecognized only when
e Company has transferred the rights to receive cash flows from the financial asset.

e retains the contractual rights to receive cash flows of the financial asset, but assumes a
contractual obligation to pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred
substantially all risks and rewards of ownership of the financial asset. In such cases, the financial
asset is derecognized. Where the entity has not transferred substantially all risks and rewards of
ownership of the financial asset, the financial asset is not derecognized.

Where the entity has neither transferred a financial asset nor retains substantially all risks and
rewards of ownership of the financial asset, the financial asset is derecognized if the Company
has not retained control of the financial asset. Where the Company retains control of the
financial asset, the asset is continued to be recognized to the extent of continuing involvement
in the financial asset.

Income recognition

Interest income from financial assets at amortized cost is calculated using the effective interest
method and is recognized in the profit or loss as part of Other Income.
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Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts in Rs. Lakhs, unless otherwise stated)

Interest income is calculated by applying the effective interest rate to the gross carrying amount
of a financial asset except for financial assets that subsequently become credit impaired. For
credit impaired financial assets the effective interest rate is applied to the net carrying amount
of the financial asset (after deduction of the loss allowance).

f) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet
where there is a legally enforceable right to offset the recognised amounts and there is an
intention to settle on a net basis or realise the asset and settle the liability simultaneously. The
legally enforceable right must not be contingent on future events and must be enforceable in the
normal course of business and in the event of default, insolvency or bankruptcy of the Company
or the counterparty.

g) Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the
end of financial year which are unpaid. The amounts are unsecured and are presented as current
liabilities unless payment is not due within 12 months after the reporting period. They are
recognised initially at their fair value and subsequently measured at amortized cost using the
effective interest method.

h) Provisions and contingent liabilities

Provisions for legal claims are recognised when the Company has a present legal or constructive
obligation as a result of past events. It is probable that an outflow of resources will be required
to settle the obligation and the amount can be reliably estimated. Provisions are not recognised
for future operating losses.

Provisions are measured at undiscounted amounts since the impact of discounting is not
material.

Contingent liabilities are disclosed when there is a possible obligation arising from past events,
the existence of which will be confirmed only by occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of the Company or a present obligation
that arises from past events where it is either not probable that an outflow of resources will be
required to settle or a reliable estimate of the amount cannot be made.

i) Contributed equity
Equity shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a
deduction, net of tax, from the proceeds.

j) Earnings per share

i. Basic earnings per share is calculated by dividing
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Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts in Rs. Lakhs, unless otherwise stated)

e dividing the profit or loss attributable to owners of the Company
e by the weighted average number of equity shares outstanding during the financial year.

ii. Diluted earnings per share adjusts the figures used in the determination of basic earnings
per share to take into account

o the after-tax effect of interest and other financing costs associated with dilutive potential
equity shares, and

e the weighted average number of additional equity shares that would have been outstanding
assuming the conversion of all dilutive potential equity shares

k) Dividends

Provision is made for the amount of any dividend declared, being appropriately authorised and no
longer at the discretion of the entity, on or before the end of the reporting period but not distributed
at the end of the reporting period.

1) Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest
lakhs as per the requirements of Schedule III, unless otherwise stated.

Note 3: Critical estimates and judgements

The preparation of financial statements requires the use of accounting estimates which, by definition, will
seldom equal the actual results. Management also needs to exercise judgement in applying the Company's
accounting policies.

This note provides an overview of the areas that involve a higher degree of judgement or complexity, and
of items which are more likely to be materially adjusted due to estimates and assumptions turning out to be
different than those originally assessed.

Significant Judgements

In the process of applying the Company’s accounting policies, management has made the following
judgements, which have the most significant effect on the amounts recognized in the financial statements:

. Determination of lease term
In determining the lease term, management considers all facts and circumstances that create an economic
incentive to exercise an extension option, or not exercise a termination option. Extension options (or
periods after termination options) are only included in the lease term if the lease is reasonably certain to

be extended (or not terminated).

For leases, the following factors are normally the most relevant —

Chartere /";



Allygrow Engineering Services Private Limited
Notes to financial statements
(All amounts in Rs. Lakhs, unless otherwise stated)

e If there are significant penalties to terminate (or not extend), the Company is typically reasonably
certain to extend (or not terminate).

e [fany leasehold improvements are expected to have a significant remaining value, the Company is
typically reasonably certain to extend (or not terminate).

e Otherwise, the Company considers other factors including historical lease durations and the costs
and business disruption required to replace the leased asset.

e Most extension options in premises leases have not been included in the lease liability, because the
contract does not give the Company a sole right to extend the lease but the same is subject to mutual
consideration between the lessor and the Company.

The lease term is reassessed if an option is actually exercised (or not exercised) or the Company becomes
obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a
significant event or a significant change in circumstances occurs, which affects this assessment, and is
within the control of the lessee.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year, are described below. The Company based its assumptions and
estimates on parameters available when the financial statements were prepared. Existing circumstances and
assumptions about future developments, however, may change due to market changes or circumstances
arising that are beyond the control of the Company. Such changes are reflected in the assumptions when

they occur.
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