S S KOTHARI MEHTA
& COMPANY

CHARTERED ACCOUNTANTS

Independent Auditors’ Report
To the Members of Starfin India Private Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Starfin India Private Limited (“the
Company”), which comprise the balance sheet as at March 31, 2023, the statement of profit and loss
(including other comprehensive income), statement of changes in equity and cash flow statement for
the year then ended, and notes to the financial statements, including a summary of significant accounting
policies and other explanatory information (hereinafter referred to as “financial statements”).

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 Indian Accounting Standards prescribed under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind
AS”) and other accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2023 and its profit and comprehensive income, changes in equity and its cash flows for the year
ended on that date.

Basis for opinion

We conducted our audit of the financial statements in accordance with 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
audit opinion on the financial statements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion on the financial statements.

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

The Company’s Board of Directors is responsible for preparation of other information. The other
information comprises the information included in the Board’s Report including Annexures to Board’s
Report, Corporate Governance and Shareholder’s Information but does not include the financial
statements and our auditor’s report thereon. The above information is expected to be made available
to us after the date of this Auditors’ Report. Our opinion on y?%qﬁf[n_gﬂ_c_ial statements does not cover the

other information and we do not express any form of ass {aEh e“t&hﬁ'[u%iqn thereon.
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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
misstated.

When we read other information, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.,

Management’s Responsibility for the financial statements

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 including other comprehensive income, cash flows and changes in equity
of the Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Act read with relevant Rules
issued thereunder.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

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

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

Auditor’s Responsibilities for the audit of the financial statements

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

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

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

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

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

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. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

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

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

Report on Other Legal and Regulatory Requirements

1. Asrequired 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 A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

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

a)

b)

c)

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 Cash Flows and Statement of Changes in Equity dealt with by this Report are
in agreement with the books of account;
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In our opinion, the aforesaid financial statements comply with the Accounting Standards

specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended;

On the basis of the written representations received from the directors as on March 31, 2023
taken on record by the Board of Directors, none of the directors are disqualified as on March 31,
2023 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 and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B” to this report. Our report expresses an unmodified opinion on the adequacy and
operating effectiveness of the Company’s internal financial controls over financial reporting.

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

During the year, the Company has not paid managerial remuneration to its director.
Accordingly, reporting requirement under the provisions of section 197 of the Act is not
applicable to the Company.

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. ~ Thereis no amount required to be transferred to the Investor Education and Protection
Fund by the Company.

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

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by
the Company from any person or entity, including foreign entity (“Funding Parties”),
with the understanding, whether recordeg_t_.._\i_g-,'ﬁ_ﬁt:ing or otherwise, that the Company
shall, whether, directly or indirectly, le n?-éff'ih'\}ést in'other persons or entities identified
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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;

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

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

vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of
account using accounting software which has a feature of recording audit trail (edit log)
facility is applicable to the Company with effect from April 1, 2023, and accordingly,
reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not
applicable for the financial year ended March 31, 2023.

For S.S. KOTHARI MEHTA & COMPANY
Chartered Accountants

. Ritmi’s Registration No. 00@756N
(I o\ }
4 ) C Yy
y (m i f:_'?_ \ tk&"
&\ S AMIT GOEL
N ooy Partner

Membership No. 500607

Place: New Delhi
Date: May 09, 2023
UDIN : 23500607BGURKW5449
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Annexure A to the Independent Auditor’s Report to the members of Starfin India Private Limited
dated May 09,2023, on its financial statements.

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

i)(a)(A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of property, plant and equipment.

(i)(a)(B) The Company has maintained proper records showing full particulars of Intangible assets.

(i)(b) ) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has a regular programme of physical verification of its
Property, Plant and Equipment by which all property, plant and equipment are verified every year. In
accordance with this programme, property, plant and equipment were verified during the year. In our
opinion, this periodicity of physical verification is reasonable having regard to the size of the Company
and the nature of its assets. No material discrepancies were noticed on such verification.

(i)(c) There is no immovable property (other than properties where the Company is the lessee and the
lease agreements are duly executed in favour of the lessee), held by the Company and accordingly, the
requirement to report on clause 3 (1) (c) of the Order is not applicable to the Company.

(i)(d) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not revalued its Property, Plant and Equipment (or
intangible assets or both) during the year.

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

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

(if)(b) The Company has not been sanctioned any working capital limits which is in excess of Rs. five crores
in aggregate from bank during the year on the basis of security of current assets of the Company.
Therefore, reporting requirement under clause 3 (ii) (b) of the Order is not applicable on the Company.

(iii) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has granted unsecured loans to companies in respect of which
the requisite information is as below. The Company has not made investments or provided any guarantee
or security, granted any loans or advances in the nature of loans, secured or unsecured, to companies,

other parties, firm or limited liability partnership during the year.

/";'I.;__- HT4
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a) Based on the audit procedures carried on by us and as per the information and explanations
given to us, the Company has given loans to its holding company which is as below:

Aggregate amount granted/ provided Loan (Rs.in Lakhs) —‘
during the year

- Holding Company (BLS E-Services ~200.00

Limited)

Balance outstanding (including
opening balance) as at balance sheet
date in respect of above cases
- Holding Company (BLS E-Services -
Limited)

—

(iii)(b) According to the information and explanations given to us and based on the audit procedures
conducted by us, the terms and conditions of the grant of loan and advances in the nature of loans made
during the year are prima facie, not prejudicial to the interest of the Company.

(iii)(c) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, in the case of loans given, in our opinion the repayment of principal and
payment of interest has been stipulated and which is repayable on demand. Loan has been repaid during
the year when demanded. There has been no default on the part of the party to whom the maoney has
been lent. Further, the Company has not given any advance in the nature of loan to any party during the
year,

(iii){d) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, there is no overdue amount for more than ninety days in respect of loans
given and advances in the nature of loan given.

(iii)(e) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, there is no loan or advance in the nature of loan granted falling due during
the year, which has been renewed or extended or fresh loans granted to settle the overdues of existing
loans given to same parties.

(iii)(f) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, in our opinion, the Company has not granted any loans or advances in the
nature of loans either repayable on demand or without specifying any terms or period of repayment
except for the following loans to its related parties as defined in Clause (76) of Section 2 of the Companies

Act, 2013 (“the Act”): )
(Rs.in Lakhs

Particulars All parties Promoters Related parties

Aggregate amount of
loan granted/provided
during the year

- Repayable on demand 200.00 200.00 -
Perc_entage of loans/ 100% 100% -
advances in nature of
loans to the total loans
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(iv) According to the information and explanations given to us and on the basis of our examination of the
records, in respect of loans given, guarantees and security given by the Company, in our opinion the
provisions of Section 185 and 186 of the Act have been complied with.

(v) The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules
made thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3 {v) of the
Order is not applicable to the Company.

(vi) According to the information and explanations given to us, the Central Government has not
prescribed maintenance of cost records under clause (d) of sub-section (1) of section 148 of the Act for
the Company’s activities. Hence, the provisions of clause 3 (vi) of the Order is not applicable to the
Company.

(vii) (a) According to the records of the Company, the Company is generally been regular in depositing
undisputed statutory dues including goods and services tax, provident fund, employees’ state insurance,
income tax, sales tax, service tax, duty of customs, duty of excise, value added tax, cess and other
material statutory dues with the appropriate authorities to the extent applicable and there were no
undisputed statutory dues payable as at 31 March 2023 for a period of more than six months from the
date they become payable.

(vii) (b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no statutory dues relating to Goods and Service Tax, Provident Fund,
Employees State Insurance, Income-Tax, Duty of Customs or Cess or other statutory dues which have not
been deposited on account of any dispute.

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

(ix)(a) The Company did not have any outstanding loans or borrowings or interest thereon due to any
lender during the year. Accordingly, the requirement to report on clause 3 (ix) {a) of the Order is not
applicable to the Company.

(ix)(b) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not been declared a willful defaulter by any bank or
financial institution or government or government authority.

(ix)(c) The Company did not have any term loans outstanding during the year. Hence, the requirement
to report on clause 3 (ix) (c) of the Order is not applicable to the Company.

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

long-term purposes by the Company.

(ix)(e) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on clause 3 (ix) (e) of the Orde '-i;’aﬁpl_i__cable to the Company.
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(ix)(f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on clause 3 (ix) (f) of the Order is not applicable to the Company

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

(x){b) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any preferential allotment or private placement
of shares or fully or partly convertible debentures during the year. Accordingly, clause 3(x) (b) of the
Order is not applicable to the Company.

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

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

(xi){c) As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

(xii) According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3 (xii) of the Order is not applicable to the company.

(xiii) According to the information and explanations given to us, transactions with the related parties are
in compliance with section 188 of the Act, where applicable and the details have been disclosed in the
notes to the financial statements, as required by the applicable accounting standards. The provisions of
section 177 of the Act are not applicable to the Company and hence not commented upon.

(xiv)(a) The Company does not have an internal audit system and is not required to have an internal audit
system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the requirement to
report under clause 3 (xiv) (a) of the Order is not applicable to the Company.

(xv) In our opinion and according to the information and explanations given to us, the Company has not
entered into any non-cash transactions with its directors or persons connected to its directors and hence,
provisions of Section 192 of the Act are 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, clause 3 (xvi) (a) of the Order is not applicable to the Company.

(xvi)(b) In our opinion, and according to the information and explanations given to us, the Company has
not conducted any Non-Banking Financial or Housing Finance activities without obtained a valid
Certificate of Registration (COR) from the Reserve Bank of India as per the Reserve Bank of India Act,
1934,

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

(xvi)(d) The Company is not part of any group (as per the provisions of the Core Investment Companies
(Reserve Bank) Directions, 2016 as amended). Acco’r,d_ipfg_'_i:}};j@.h?l_r\gquirements of clause 3 (xvi )(d) is not
applicable to the Company. A %
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(xvii) The Company has not incurred cash losses in the current year as well as in the immediately
preceding financial year.

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

(xix} According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities, 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 the Com pany 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)(a) The Company is not required to spent money on corporate social responsibility as per section 135
of the Act. Accordingly, clause 3 (xx) (a) & (b) 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 the standalone
financial statements. Accordingly, no comment in respect of the said clause has been included in this

report,

For S. S. KOTHAR!I MEHTA & COMPANY
Chartered Accountants

Firm’s Registration No. 000756N

~TH ol \
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AMIT GOEL

Partner
Membership No. 500607

Place: New Delhi
Date: May 09, 2023
UDIN : 23500607BGURKW5449
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Annexure B to the Independent Auditor’s Report to the members of Starfin India Private Limited dated
May 09,2023 on its financial statements

Report on the Internal Financial Controls under Clause (i) of sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”) as referred to in paragraph 2 (f) of ‘Report on Other Legal and
Regulatory Requirements’ section of our report of even date

We have audited the internal financial controls over financial reporting of Starfin India Private Limited
(“the Company”) as of March 31, 2023, in conjunction with our audit of the financial statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls
Based on” the internal control over financial reporting criteria established by the Company considering
The essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India”. These
Responsibilities include the design, implementation and maintenance of adequate internal financial
Controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
Including adherence to company’s policies, the safeguarding of its assets, the prevention and detection
Of frauds and errors, the accuracy and completeness of the accounting records, and the timely
Preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

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

We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (the “Guidance Note") and the Standards on Auditing, issued by ICAIl and
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
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and maintained
and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness.

Our audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of

material misstatement of the financial statements, whether due to fraud or error.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company’s internal financial control over financial reporting includes those policies and procedures that:

a. pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company;

b. provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the Company are being made only in accordance with authorization
of management and directors of the Company; and

¢. provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company’s assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

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

For S S Kothari Mehta & Company
Chartered Accountants

Firm’s Registration Number: Q\D?SBN
/ N -m‘&’ Q“ j
'_..' };_‘)

/
AMIT GOEL

2N\ Partner
Loy Membership Number: 500607

Place: New Delhi
Date: May 09, 2023
UDIN : 23500607BGURKW5449
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STARFIN INDIA PRIVATE LIMITED

CIN No.:U63000HR2010PTC040085
BALANCE SHEET AS AT MARCH 31,2023
Amount in (lakhs) unless otherwise stated

Note As at March 31, As at March 31,
2023 2022
I ASSETS
1 Non-current asset
a. Property, plant & equipment 3 10.94 15.52
b. Intangible Assets 4 0.62 1.66
c. Right of Use Assets 5 458.98 598.85
d. Financial Assets
(i) Other Financial Assets 6 474.20 373.23
e. Deferred Tax Assets (Net) 7 12.77 8.99
f. Non current tax assets (net) 8 117.42 77.89
Total non- current assets 1,075.00 1,076.14
2 Current Asset
a. Financial Assets
(D) Tidde 1ecelvdbles Iy 33/.54 1,221.01
(ii) Cash and cash equivalents 9 (ii) 374.21 144.08
(iii) Bank balance other than (ii) above 9 (iii) 26.00 72.08
(iv) Other financial assets 9 (iv) 2.88 -
b. Other current asscts 10 35.02 9.95
‘I'otal current assets 775.65 1,447.12
TOTAL ASSETS 1,850.65 2,523.26
II EQUITY & LIABILITIES
Equity
a. Dyuily shiate capilal 11 50.0U SU.UU
b. Other equity 12 541.50 499.21
Total equity 591.50 549.21
Liabilities
1 Non-current liabilities
4. Flnanclal Habilides
i) Lease Liability 13 377.39 515.36
b. Provisions 14 13.70 13.69
Total non-current liabilities 391.09 529.05
2 Currentliabilities
a. Financial liabilities
(i) Lease Liability 15 104.85 93.02
(ii) Trade payables 16
Dues to micro enterprises and small enterprises
Dues to creditor other than micro enterprises and small
enterprises 217.24 766.81
(iii) Other financial liabilities 16(i) 483.30 464.17
b. Other current liabilities 17 62.19 120.61
c. Provision 18 0.48 0.39
Total current liabilities 868.06 1,445.00
TOTAL EQUITY AND LIABILITIES 1,850.65 2,523.26
Significant accounting policies 1&2

The accompanying notes referred to above formed an integral part of the financial statements.

As per our report of even date attached
For S S Kothari Mehta & Compan&?

Chartered Accountants /<

Firm's registration nu

2 G §

Amlt Goe
Partner
Membership number: 500607

Place : New Delhi
Date : May 09' 2023

For and on behalf of the board of directors of
Starfin India Private Limited

n\\

\vj ==

~ (Dinesh Sharma)

Director

DIN No. 00956860

(Tarun :lr)
Directpr

DIN No. 09072349



STARFIN INDIA PRIVATE LIMITED

CIN No.:U63000HR2010PTC040085

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31,2023
Amount in (lakhs) unless otherwise stated

Nata Year ended Year ended
March 31, 2023 March 31,2022
1 Revenue from Operations 19 1,671.48 2,506.92
11 Other Income 20 102.40 51.06
11 TOTAL INCOME (I+1I) 1,773.88 2,557.98
IV EXPENSES:
Cost of Services 21 914.90 1,583.43
Employee benefits expense 22 469.78 43191
Finance Cost 23 17.86 14.17
Depreciation and amortisation expense 24 162.41 57.47
Other expenses 25 153.38 234.47
Total Expenses 1,718.33 2,321.45
v Profit before tax (III V) 55.55 236.53
VI Tax expense:
a) Currenttax 20.96 64.33
b) Deferred tax Charge/ (Credit) (4.77) (4.76)
c) Tax for earlier years - 0.90
Total Tax Expenses 16.19 60.47
VII Profit for the period (VI-VII) 39.36 176.06
viil Other Comprehensive Income (OCI)
A) Items that will not be reclassified to profit
Re-measurements of defined benefit plans 3.92 1.05
Less. Tda vt Resiuedsut etnetils vl defliued benellt plaus (0.99) (0.28)
TOTAL OF OTHER COMPREHENSIVE INCOME 2.93 0.79
IX Total comprehensive income for the year (VIII+1X) 42.29 176.85
X Earnings per equity share: basic and diluted (Rs.) 26
Basic - Face Value of X 10 per share 7.87 35.21
Diluted - Face Value of X 10 per share 7.87 35.21
XI _Significant accounting policies 1&2
The accompanying notes referred to above formed an integral part of the financial statements.
As per our report of even date attached For and on behalf of the board of directors of
For S S Kothari Mehta & Co W Starfin India Private Limited
Chartered Acco 9\ '“/7,4 £
Flrm s stratlo um
A
3 ‘ s«
Amlt oel (Dmesh Sharma) (Tarun Kumar)
Director Diredtor

Partner \7\ — &
Membership number: 50060 ‘P.;__, —

Place : New Delhi
Date : May 09' 2023

DIN No. 00956860

DIN No. 09072349



STARFIN INDIA PRIVATE LIMITED
CIN No.:U63000HR2010PTC040085
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31,2023

Amountin (lakhs) unless otherwise stated

Year ended Year ended
March 31, 2023 March 31, 2022
Cash flow from operating activities
Profit for the period (Before tax) 55.55 236.53
Adjustments to reconcile net profit to net cash by operating activities
Depreciation & amortization expense 162.41 57.47
Finance costs 17.86 14.17
Interest income on fixed assets and loan (19.65) (23.57)
Balance written off 0.00 10.40
Operating profit before working capital change 216.17 295.00
Adjustments for:
(Increase)/ decrease in trade receivables 883.46 (1,070.49)
(Increase)/ decrease in other financial current assets (2.57) 57.02
(Increase)/ decrease in other financial non current assets (0.48) (46.60)
(Increase)/ decrease in other current assets (25.07) (7.05)
(Deutcusd)/f i euse b L pruvisiun 4,02 T.17
(Decrease) /increase in trade payable (549.57) 625.28
(Decrease)/ increase in other financial current liabilities 19.13 27.73
(Decrease)/ increase in other current liabilities (58.42) 78.05
Cash flow from operations 486.67 (33.89)
Diroot taneo paid (60.10) (69.01)
Cash flow (used in)/ generated from operating activities (A) 426.21 (103.73)
Cnah flow fram inveating netivities
Purchase of property, plant and equipment and intangible assets (4.10) (23.70)
Addition in right of use assets (12.83) (642.36)
Investment in term deposits (53.92) (35.26)
Interest income from fixed deposit and loan 18.77 20.20
Cash flow (used in)/generated from investing activities (B) (52.08) (681.12)
Cash tlow from financing activities
Addition/(Repayment) of Leage Liability (144.00) 608.38
Interest paid s (14.17)
Cash llow (used In)/generated trom flnancing activities (C) (144.00) 594.21
Net increase /(decrease) in cash and cash equivalent (A+B+C) 230.13 (190.64)
Cash and cash equivalent at the beginning of the year 144.08 334.72
Lash ana cash equivalent at the end ot the year 374.21 144.08
Components of cash and cash equivalent
Cash on hand 0.04 0.12
With Bank - on current account 374.17 143.96
Total cash and cash equivalent (refer note no. 9(ii)) 374.21 144.08

Notes:
(a) The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in the Indian Accounting Standard (Ind AS 7)-
Statement of Cash Flows.

b) Figures in bracket represents cash outflows.

Opening Balance
as at April 01, 2022

Cash inflow/(outflows)

Closing Balance
as at March 31, 2023

Non- Current borrowing

Current borrowing

Opening Balance

Cash inflow/(outflows)

Closing Balance

as at April 01, 2021 as at March 31, 2022
Non- Current borrowing - - -
Current borrowing - N -
Significant accounting policies 1&2

The accompanying notes referred to above formed an integral part of the financial statements.

As per our report of even date attached For and on behalf of the board of directors of

For S S Kothari Mehta & Comp_ﬂy \\ Starfin India Private Limited
Chartered Acco jl PP\\ ﬂ/“; N §
Flrm s pégistratipn iy, x;« 000756N —

VV\\Amlt Go inesh Sharma) (Tarun Kumay)
Partner - Director Director
Membership numb&p(s‘ Q607 DIN No. 00956860 DIN No. 09072349
Place : New Delhi \\CCO\J\\‘

Date : May 09' 2023



STARFIN INDIA PRIVATE LIMITED
CIN No.:U63000HR2010PTC040085
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023

2

1 Corporate information
Starfin India Private Limited (the 'Company') is a private Company domiciled in India and Incorporated under the provisions of Companies Act 2013 ("the
Act"). The registered office of the company is located at Plot no. 865, Udyog, Vihar Phase-V,Gurugram, India.

The Company is Primarily engaged in providing services to the bank account holders on behalf of SBI (State Bank of India), CBI (Central Bank of India),
Bank of Baroda), PNB (Punjab National Bank ), Paytm Bank Limited, Union Bank of India, and Uttrakhand Gramin Bank.

These financial statements were approved and adopted by Board of Directors of the Company in their meeting held on May 9, 2023.

Basis of Preparation of Financial Statements and significant accounting policies

2.a Basis of Preparation of Financial Statements

(i) Statement of Compliance :

The Financial Statements have been prepared in accordance with Indian Accounting Standards (IND AS) as prescribed under Section 133 of the
Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards)
(Amendment) Rules, 2016 and relevant provisions of the Act as amended.

(ii) Basis of Preparation:

The financial statements have been prepared and presented under the historical cost convention, on the accrual basis of accounting except for financial
assets and liabilities that are measured at fair values at the end of each reporting period, as stated in the accounting policy set out below:

In estimating the fair value of an asset or a liability, the Company takes into account the characteristics of the asset or liability if market participants
would take those characteristics into account when pricing the asset or liability at the measurement date. Fair value for measurement and / or disclosure
purposes in these financial statements is determined on such a basis, except for share-based payment transactions that are within the scope of Ind AS 102
- Share-based Payment, leasing transactions that are within the scope of Ind AS 116 - Leases, and measurements that have some similarities to fair value
but are not fair value, such as value in use in Ind AS 36 - Impairment of Assets.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an existing
accounting standard requires a change in the accounting policy hitherto in use.

The financial statements are presentation in Indian Rupees (Rs) all the values are rounded off to the nearest thousands except number of shares, face
value of share, earning per share or wherever otherwise indicated.

(iii) Functional & Presentation Currency:

Items included in the financial statements of the Company 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 National Rupee (‘INR’), which is the Company’s functional and
presentation currency.

(iv) Use of Estimates:

The preparation of the financial statements in conformity with IND AS requires management to make estimates, judgments and assumptions. These
estimates, judgments and assumptions affect the application of accounting policies and the reported amounts of assets and liabilities, the disclosures of
contingent assets and liabilities at the date of the financial statements and reported amounts of revenues and expenses during the period. Application of
actuuntiug pulicles tidl teyulie uilidl accountiug esthdles luvolving conples and subjecdve Judgments and the use of assumpdons In these financlal
statements have heen disclosed in note.

Accounting estimates could change from period to period. Actual results could differ from those estimates. Appropriate changes in estimates are made as
management becomes aware of changes in circumstances surrounding the estimates. Changes in estimates are reflected in the financial statements in the
period in which changes are made and, if material, their effects are disclosed in the notes to the financial statements.

(v) Current & 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 I1I to the Companies Act, 2013. Based on the nature of product & activities of the Company and their realisation in cash and cash equivalent, the
Company has determined its operating cycle as twelve months for the purpose of current and non-current classification of assets and liabilities. Deferred
tax assets and liabilities are classified as non-current assets and liabilities.

2.b Significant Accounting Policies for the year ended March 31,2023

The Company has consistently applied the following accounting policies to all periods presented in the financial statements.

(a) Revenue recognition

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

The Company is Primarily engaged in providing services to the bank account holders on behalf of SBI (State Bank of India), CBI (Central Bank of India),
Bank of Baroda), PNB (Punjab National Bank ), Paytm Bank Limited, Union Bank of India, Uttrakhand Gramin Bank and allied services is recognised as
income, when services are rendered to customers.

Other Income

(i) Interest income

Interest income is recognized on time proportion basis taking into account the amount outstanding and the applicable interest rate. Interest income is
included under the head ‘Other Income’ in the Statement of Profit and Loss.

(ii) Dividend Income L
Dividend income is recognized when the right to receive payment isésﬁdﬁlﬁﬂédj%hich is generally when shareholders approve the same
/ \(“;’”F%\ N\

SO
\%\ / _



STARFIN INDIA PRIVATE LIMITED
CIN No.:U63000HR2010PTC040085
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2023

(b) Property Plant and Equipment_

Property, plant and equipment acquired after the transition date are stated at cost net of tax, less accumulated depreciation and accumulated impairment
losses, if any. Cost includes expenses directly attributable to bringing the asset to the location and condition necessary for it to be capable of operating in
the manner intended by management.

Subsequent expenditures relating to property, plant and equipment is capitalized only when it is probable that future economic benefits associated with
these will flow to the Company and the costs to the item can be measured reliably. Repairs and maintenance costs are recognized in net profit in the
statement of profit and loss when incurred. The cost and relaled accumulated depreciation are eliminated from the financlal statements upon sale or
retirement of the asset and the resultant gain or losses are recognized in the statement of profitand loss.

Depreciation is provided on written down value method over the useful lives of property, plant and equipment as estimated by management. Depreciation
is provided prorata basis on written down value at the rates determined based on estimated useful lives of property, plant and equipment where
applicable, prescribed under Schedule II to the Act. The residual value, useful lifes and method of depreciation of property, plant and equipment is
reviewed at each financial year and adjusted prospectively, if appropriate. The useful life of various class of items considered in the financial statements is
ag under;

Class of assets Useful life (in years)
Computers 3
Office Equipments 5
Plant & Machinery 15
urnicure o 1'xeures i
Vehicles 8

() Intangible Assets

On transition to Ind AS, the company has adopted optional exception under Ind AS- 101 to measure Intangible Assets at deemed Cost. Consequently the
carrying value has been assumed to be deemed cost of Intangible Assets on the date of transition.

Intangible Assets are recognised, if the future economic henefits attributable to the assets are expected to flow to the company and cost of the asset can be
measured reliably. All other expenditure is expensed as incurred. The same are amortised over the expected duration of benefits. Such intangible assets
are measured at cost less any accumulated amortisation and impairment losses, it any and are amortised over their respective individual estimated usetul
life on straight line method.

The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed at least at the end of each reporting
period and adjusted prospectively, if appropriatc.

(d) Impairment

The carrying amount of Property, plant and equipments, Intangible assets and Investment property are reviewed at each Balance Sheet date to assess
impairmentif any, based on internal / external factors. An asset is treated as impaired, when the carrying cost of asset exceeds its recoverable value, being
higher of value in use and net selling price. An impairment loss is recognised as an expense in the Statement of Profit and Loss in the year in which an
asset is identified as impaired. The impairment loss recognised in prior accounting period is reversed, if there has been an improvement in recoverable
amount.

(e) Financial Instruments

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

Financial assets
Financial assets include Investments, Trade receivables, Advances, Security Deposits, Cash and cash equivalents.

At initial recognition, all financial assets are measured at fair value. Such financial assets are subsequently classified under following three categories
according to the purpose for which they are held. The classification is reviewed at the end of each reporting period.

Financial Assets at Amortised Cost

At the date of initial recognition, financial assets are held to collect contractual cash flows of principal and interest on principal amount outstanding on
specified dates. These financial assets are intended to be held until maturity. Therefore, they are subsequently measured at amortised cost by applying the
Effective Interest Rate (EIR) method to the gross carrying amount of the financial asset. The EIR amortisation is included as interest income in the profit
or loss. The losses arising from impairment are recognised in the profit or loss.

Financial Assets at Fair value through Other Comprehensive Income

At the date of initial recognition, financial assets are held to collect contractual cash flows of principal and interest on principal amount outstanding on
specified dates, as well as held for selling. Therefore, they are subsequently measured at each reporting date at fair value, with all fair value movements
recognised in Other Comprehensive Income (OCI). Interest income calculated using the effective interest rate (EIR) method, impairment gain or loss and
foreign exchange gain or loss are recognised in the Statement of Profit and Loss. On derecognition of the asset, cumulative gain or loss previously
recognised in Other Comprehensive Income is reclassified from the OCI to Statement of Profit and Loss.
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