Annexure G2

Scheme of Arrangement in the nature of demerger of ‘Non-Lending Business
Undertaking’ of The Investment Trust of India Limited (“TITIL” or “Demerged
Company”) into Distress Asset Specialist Limited, a wholly owned subsidiary company
of TITIL (“DASL” or “Resulting Company”) and their respective shareholders and
creditors under Sections 230 to 232 of the Companies Act, 2013 read with applicable
rules made thereunder (“Scheme”)
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)DASL

June 23, 2022

The financial detalls and capital evolution of the Resulting Company for the previous 3 years
as per the audited statement of Accounts:

Name of the Company: Distress Asset Specialist Limited (“Resulting Company”)

Amount in [ Lakhs
| As per last Audited | 1year priortothe | Zyears prior to the
Financial Year last Audited last Audited
Financial Year Financdial Year
2021-22 2020-19 2019-20
Equity Paid up Capital 10.00 10.00 10.00
Reserves and surplus (138.06) (399.02) (187.50)
Carry forward losses (Refer {138.06) (399.02) (187.50)
Note 1)
Net Worth (128.06) (389.02) (177.50)
Miscellaneous Expenditure - = -
Secured Loans v : -
Unsecured Loans 546.78 55595 503.95
Fixed Assets > - 0.49
Income from Operations 400.81 3.25 20.40
Total Income 402.69 3.93 24.01
Total Expenditure 140.41 215.51 99.38
Profit before Tax 262.28 {211.60) (75.37)
Profit after Tax 260.95 (211.60) {75.85)
Cash profit (Refer Note 2) 260.95 (211.10) (75.60)
EPS 260.95 (211.58) (75.85)
Book value per share (Refer (128.06) (382.02) (177.50)
Note 3)
Note:
1) Debit Balance of Profit and Loss has been shown under carry forward losses
2) Cash Profit is calculated after adding back Depreciation and Amortization expense

to Profit after Tax.
3) Book value per share is calculated by dividing total sha ders. fund %‘"fé,?é%‘ausz Limited
*

number of equity shares outstanding as at the year end.

Dire Authorisad Signatories

Distress Asset Specialist Limited. (rormerty known as Distress Asset Specialist Pvt. Lid)
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SATHIYA

G ASSOGIATEE LLF CHARTERED ACCOUNTANTS
INDEPESBENT AUITMTOR™S REPORT

Loa thie Slemmbers ol
[Msteess Assel-Spocuhst 1omiped
gt aim fliwe Aohie ool the Finaneial Statements:

Ehpramiaim

W lsrve sudied the secompanyving [manewl statements oF  Distress Asset Specialist Limited ™ (7Uhe Compaity™).
which comprise the Balance Sheet as wt 3151 March, 2022, the Statemient o Prolit and Loss. stmtement ol
Changes e Eyuay, the Cash Flow Studement G the year then ended, and notes (o the financal statements.
wie luehig o swmmary of the signiBean accounting policies and other explanatory infarmation.

T o oparman amd fothe best of our infermation and accordmg (o the explamions given w s the aforesand
finumen] statements eive the information reguired by the Companies Act, 2003 (“the Act™) in the marmer so
reguired and give o true sl fiir view in conformity with the accounting principles gencrally aceepied m Indin
wehudimg Indim Accounting Standards {“Ind AS”), of the state of afleirs of the Company as at 3151 March,
2022, its profit, wital comprehensne meome . its cash Tows and changes i equity fir the year ended on that

it

Basix lor Chpinion

We condueted vur sudit in pecordance with the Standards on Auditing (SAs] specificd under secton 1430 10)
of the Act, Our responsibilitics under those Standards are further described in the Auwdlitor's Responsitlities
fore thve Auedit of e Finanetal Statenents section of our repon,

W are imdependent ot 1the Compony inaceordance with the Code o Tsthics issued by the Institute of Chirtered
Aveountants of lndia together with the etiical requitements 1l are relevant (o our audit of the firencial
stastements under the provesions o the Adt and the Rules thereander, and w hive fullilled our other cthical
respensibilitics in accordance with these requirements and the Code of Bthies.

Wi believe that the sudi evidence we have obtained is saffcient and appropriate to provide a s for our
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Information aother than the Financial Statements and Auditor’'s Repoet therean

The Company s Boded of Directors 8 responsible for the other information, The other information comprises
Dhirgetier = report but dogs not imclude the Fmancial statements and our auditer’s repont thereon.

Clur opmen on the Dnanc il statéments docs nol cover the other mformation and we do not express any form
el mssuranee conclusin therean,

In connection with our audin ol the fimancial statemenis, our responsibility 18 o read the other imformation and,
i divng so, consider whether the othor mformation s matenally meonsistent with the Imaneial stalements or
winl ke ledgse obtamed in the sedint or otherwise appears 0 be materially misstated.

. based on the work we have perfommed, we conclode that there s a maierial misstitemem ol this other
i formintion; we are reguimed to report that Guel. We have nothing o report in s regard

Hesponsibilities of Manugement and Those Charged with Governanee for the Financial Statements

Phe Company™s Management and Boord of Dircetors are responsible for the mutters stuted o section [ 34(5)
af the Adt with respeet 10 the prepsaration of these Tod A5 nancial staemems thar give e and Bar view ol
Uhe inancial positon, Tmaneia! performanee e huding other comprehensive ineome , cash fows and changes
i equity of the Company in accordance with the secounting principles generally secepted m Indin, mcludmg
the Ind AS presorbed wmder seetion 133 ol the Aet. read with relevint rules sssued there under,

Ihis respensbility alse includes mainenanee of adequae accountmg records in secordance with. the
provisions of the Act for safogoarding of the aiseis of the Company and for preventng and detecting fraods
and wther arepulavities: selection and application of appropriate accounting policies; making udaments and
estimates that aee reasonable and prudent; amnd design, mplementation and maimepnce of adequate mtermil
Nanennd comtrols, thin were operatmg effectively for emsuring the accuraey. amd completencss ol the
geeounting records, relevant to the preparation and presentution of the fimancial statemems that give a rue and
fair wiew and are free from material nusstatement, whether due Lo fraud or crmor,

I preparig the Ninancial sttemems, Board of Dircetors s responsible for assessing the Campany’sability fo
comtimae as o poimng concern disclosing, os applicable, matters related fo gong coneern and using the gomy
cismeem basis of accounting unless Board ol Dhreciors either imtends 1w liguidate the Company or ta Ceasce
aperatens, or has no realistic alternative but to do so.

he Board of Directors are also responsible for oversecing the Company s linancisl reporting process,
Vuditor's Responsibilities Tor the Awdit of the Financial Statemenis:

Chur objectives ore 1o obtain rensonable assurance about whether the financia] sitemenis as i whole are free
foin marorial misstaiement, whether due w fraud or crror, amd 10 msue an ooditor’s report that includes our
opinion. Keasorable assuranee i a high level of assurmmee but is mo a guarantee that an audit conducted w
accordance with SAs willalways detect a materul misstalement whe ol exists, Misstarements cain anse from
faud or erior @nd ore conssdered material iC mdividually or i the apprepae; they couk] reasonubly be
expected to mMuenee the economme docisons of users taken on the basis of these financid statements
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As part ol an audn maccordance wih -S4 we exereise prolesswonmal judement and mamiam professmnal

skepticsm throughout the andie, We also;

w el pmil sssess the sk oD marerml msstatoment of thse Timancml statcmentssswhether doe 1o Trawd
or error, design and perform auds procedurcs responsive 1 those sk, and obtam audin ¢vidence tha
= sufficient and approprate o provide a basis loc oor opimen. The risk ol not detectmg o materal
misslatement resulting from fraud is higher than lor one resufting frome crror, @5 frud may involve
colhision, lorgery, mientonal omissions, misrepresentations. or the overnde of piernal control

o Ui an understandme o intermal control relevant o the audit in order 10 desion audit procedures
that are approprnte i the circumstances. Under scction 1430331 of the Act, we ane also responsihlc
lor expressing our opimion on whether the Company has adequate intemnal linancial controls system m
ploce and the operating effectivencss o lsuch controls.

o Favaluate the appropratencss of accounting polickes used and the reaspnabléness of awcounting
extimastes and reluted diselosures muide by munogement

o L oschide on the approprateness of management s use of the going condern basis of accountimg, and
bused on the andit evidence oblained, whethor o materm] oncertamty exists related o evemts or
condttsons that may cast sigailicant doabt on the Company’sabiliny 1o continue os 0 going concern 1f
we cone ude that g materal uwneertamty cxasts:weare reguired te deos atteotion meowr auditor”s report
i the relited disclosures in the Hnuncial stitensents o, 10 such dischosures are. imnloguste, o modify
or apron. O core lusions bre based on the audit evadenee obtaimed ap 1o the date of our auditor’s
repaort. However, fture events or conditions may cause the Company to coase to conlimee is o gomge
CUFICETE,

o  Prvalumte the overall presentation, stroctare amd coment of the fineneml statements, mcludmg the
disclosures. and whether the finamel statcmems represent Lhe underlying ransactions and cvonls m o
nanner that schieyes fiarr presentation

Muterabiny s the magniode of ousstatements m the Fmancial statements that, mdividizally or in aggregate,
matkes it probable that the economic decisions o a reasonably knowledgeable user ol the fmancial sticments
may be nfluenced. We consider quuntiative matenaliny and qualitatve factors m (1) plannmg the scope ol our
audit work and o evalusting the results of our work: amd (i) 10 evaluate the elleet of any wemibied
misstatements in the Nnoncial stabements. .

Wie comumunicale with those charged with goversanee regarding, among other matiers, the planned scope and
Vimmg of the audst and sienileant audit findings, meludmg sny signilcant deliciencios By miernal conteol thi
w hentily during our audit.

W also provide those charged with governance with a statemeni that we have ¢omplicd with relevant ethcl

requirements regarding independence, and o commumicate with them all rebationships and other mistters 1t
may ressonably be thought 1o bear on our independence. and where applicable, related safcauards,
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Heport on CHber Legal and Regulatory Requirements

Fo A regiiired by Compames ( Auditor's Report | Oreder, 2000 (the Order™) issued by the Centeal Govermmem
ol Ineliz m terms o subosection {111 of section 143 of the A, we give in the Annexure Al a2 stalensmi on
the matters specifiod m the paragraph 3 and 4 of the Order, 1o the extent upplicable

Lo AsTagored by Section [R5 (3100 the At wi report Ll

. We have soughi and obtamed all the information and explanations which to the best of our knowledge
and beliel were necessary for the purposes of our audit,

B I our epimen proper books of actount s required by law relating 1o preparation of the fnamcinl
statements have been kept by the Company so s 0 ppoees from oor examimaton of those hooks;

e The halance sheet, the stalemen of profit and loss (ineluding other comprehensive income . the cash
Now stsicment and stalément of changes in eguily deah with by this Report are m aprecment with the
bouvks ol wecount muinimined Tor the purpose o preparotion ol these inuncial slatements:

dodno o opaien, the aloresand Ind AS Brancil statemems comply with the hwdon Aceounting
Stundardsspegiiad wnder Section 133 ofthe Act, read wihh Companies { Tadian Accounting Sumdards)
Bules, 20057 as pmended

e O the basis o the wentten representations received rom the direciors ason 31% March, 2022, 1aken
on record by the Bourd of Directors, none of the directors is disqualified as on 217 March, 2022, from
being appemnted as-a dwrcetor i terms of Section 164 (2) of the Act

L With respect o the sdequaey of the internal Fnancial controls over fimancial reporting ol the
Company and the eperatng elfectivencss of such controls, refer 1o our separate repord in “Annesure
B

3 With respect 1o the other matters 1o be meluded i the Aumbitors” Report in accordance wath Rule |1 al the
Companies (Audit and Audiors) Rules, 20104, as amended moour opioionand e the best ol owr mlormaton
aned aecordimy 1o the cxplanatons piven 1o us!

L There wore no pendimg Diggations which would impact the finaneml position of the Company

o The Comgany does not huve any long-term contmets including dermvative contraats for whch there
wore ary material forcsecable losses.

i There wert no amouant required 1o be transioned W Investor Education and Protection Fund by the
Company i accondanee 1o e provision of the Act. and nees made there under,

. a) Ube Mapagement has reprosented that, to the best of its know ledpe and beliel, as disclosed m note
28, o Larsds have been advanced or loaned or imvesied (either from borrowed funds or share prenum
ar uny other sources or kimd ol (unds ) by the Compuny (o or i any other personis) or enlilyi wes),
meluding forcign entities (“Tntermediartes™), with the undesstandmg, whether recorded in writing or
oitherw s, that the Intermed ey shall, whether, directly or mdirectly lend or invest in other persons
o entines identificd oy manner whissoever by or on behall of the Company (2L
Benefivianes™ ) or provids any puarintee, securily or like on behallol the Ullimate Beneficiarics
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Bl Phe Mapagement has represconved that, to the best of s knowledge amld beliel, as disclosed m note

28, o funds have been received by the Company front any personis) or eatity(ies), ineludimg foreign
enbines (Fondmge Parbies™ ) wah the understanding, whether recorded in weiting or otherwise, that
thie Company shall, whether divectly or mdireet by Tend orianvess in other persons or eonities wentified
meany manner whalsoever by o on beballof the funding party (Ullmate Beneficaries™) or provide
ey puaranbec. seeurity r the ke on behalf ol the U lmate Bone Somres.

¢ Masod on such audit procedures that we have comsiderad reasonable and approprisle in the
circumstances, thing has come o vur notwe that hes caused us 1o believe th manageméin
representations under sub=chimse G and (bl above may contiam any materil nessttement,

Voo Phe Company has mot declared or paid any dividend during the vear hence the provisions of Scetien
23 ol Companies Act. 2013 are not applicable,

4. With respeer wothe mamer w be meluded 10 1he Auditors” Repon under secton 15710

In onr opmwn and according 1o the idormation and eaplinations given to us: the Company has po
il provided forany remomeration (o its directors during the cament vear end henee the provisions of Soetion
P97 of the Act are oot applcible o the Company

For Bathiva & Associates L1
Chartered Actounizin s
Farm Bepmstration Mo, [OTO46W /W 100063

L—mpum-umwﬁ

Limesh B, | akhani

Perimit

Membership Mo, D4d9x] .
LN ARoGyg T ALY BN Ealo

Place: huamisn
Date: M |18, 20122
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Annevure = A to the Independent Auditors’ Repori

tReferred todn parngraph 1 under *Repon on Other Legal ond Rogelitory Rogquirements” section ol our repon
ol ewin are)

R porrt o Companies { Soditoe s Beporty Crder, 2020 (i Ohrder™) bssued by (e Central Goseroment of badia in
fermrs ol Becbion B30T of dhe € omppanies Aer, 2REY (=thie See™p of dhe € amprany,

Lo Intespect ol Company s Propery Plant and Faquipment |

The Conpany decs nol own any property, planl, equipment and intiangible assels henee the cliuse (o with
respect o maintemance of records | (B physical venilication | (e] tle deeds, (d) revaluston s ool
apphcable o the Compuny.

Aviording wo it ion sl explanation provided w ous by the management and the records examined
by us, o procecdimgs have been mitted or are pendmg aganst the Company under the Bewami
Transactoms (Prohibitiond Act, 198845 of 1988} and rules mude thercander.

it Tnorespect of ils Invemores

0. Phe Company s promanily bemg engaged 0 renderime advisory and finaneial services. Accordinglv, n
dows ot hokd oy phesical myventories,. Avcordimely, Paragraph 300 of the Order 15 mot applicable,

B During any pomt ol e of the vear, the Company has ot been sanctioned workmg capial s i exeess
o 3 prore rupees, naggregate, friom banks or lmanem | imstiutonson the bass of sceurity of ciment asscls
hemee virdication of relevant stitements is notl apphicable,

fi. The Company hus nol grunted any bans to any Companies, Hirms, Limded Liabiluy Parnerships or other
paktwes covered o he register mamtaimed under sechion TRY of the Act Accordingly, Paragraph 300i) of the
Chker womot apphieable

iv. The Company has not granted any loans or prosvsded any guaranice or securily m connocton withany loan
taken by paries covered under Section |88 and scovon 186 of the Act. [ eur opamicn o aveording 1o the
informenion and explanations given 1o us, durmg the year, the Conpany bas pol mede any avvestisent s
tirough more than two livers ol mvestment compames as mentioned i sub section (1) of Scetwon 156 of
the Aot Accordingby, Paragraph v of the Order o nol apphicable.

v, The Campany has mol accepted any diposits o amounts whaeh are decmed 1o be deposits durmg thie vear,
withm the meaning of scctioms 73 10 Th of the Act or directives ssued by Reserve Bank of India or-any
ather rebevant provisions of the Act and the rules framed there under and therefore. clause (v ol the Order
15 (ol aapprheable o the Company, No order has been passed by Company Law Board or Satwnal Company
[ aw Tribumal or Reserve Bank of |ndia or any court or any other tribonul against the company

vl Accondmg wothe mmformeten and explimation goven o os and exannned by s, the Cemeal Government
hias nit presceribed the muintenunee of cosl records under secton 1450 [ 1ol the Act:

PagiEal 11
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vitae Accerding wothe mformaton and explanatons given o us and based onour examimation o the records,

the Company has penerally been repulae in deposimeg ondisputed stannory duces mebudimg provident Tund,
cinplovess stale msuranee, meome-tax, service tax, gpoods and service tax, cess and other materml
stitutory ducs as appheable 1o the Company, f"'u;:l.'n.lrdll'lg to the. itormation and explanations given o us,
no nrdisputed amounts pavable i respect of provident i, emplovecs” stale insurance, income-1ax.
servige tax, poods and service 1ax. cess and other materal statutory ducs as applicable were in arrcars as
et March 30, 2022 tor o poriad of more than s months romabe date they became payvable

b Acenrding o the mlivrmation and explanations given 1o ws, there areno dues ol income Lax, sales L,
serviee 1, duty ol customs, duty ofescise, goodsand service wx or value added tax, as applicablc which
have nol been deposited asm March 31, 2022 with appropriate suthorties on sccount of any dispule.

vili, According to the mformanon and explanations given by the management and records exammed by us there
are o transschions wihnch e not recorded m the books of secoums and wlich have been surrendecred or
diselesed ax mcome durme the veur m the tax assessmems ander the Income Fax A, Y61,

i Aceordimg to the infermation and explanations given by the management and records exammed by s, the
Company has not obtsimed loan from vy lemder. Therefore clanse 3 adbite ndyie)( £ of the aforesaid
Credor & net dpplicable 1o the Company

% (i According to the wiormation and explanations given by the mandggement und records caummmed by us,
the Company las mol raisaed money by way of initial public offer or forther public oller Cincludimg deit
mstruments ) diring the vear, Therefore, thic clause 3(xakl the aforesaud Order is not apphcable 1o the
Lompany.

() The company hos not made preferential allotmem or private placement of shares or aopvertible
debentires (fully, partially or optionally convertible) dunng the year. Therefore clause 3(xib) of the
aforgsiid Order is not apphcable,

b (a) According o the miermation and explinations grven by the management and records eaarmaed by os,
we have neither noticed or reported during the vear any imstances of fraud by the Company or any raud
o the Company

{191 Mo repont under sub-section (12) of scetion 143 of the Companics Act has been Hiled with the Central
Croverrment for the perind covered by our audit

fer Aveocdimg o the mlormation and explamitions given by the management and records cxamined by us
o whistle blower complamis have been received |'|l:|-I the Company during the vear,

wid, ) The Company is oot @ Nidhi Company. Therelore clause 3xupaibic) ol the aloresmd Order s mot
apphwiide W the company,

xiih. In our opinion and according o the mlvrmation and explaoastons given o os, nrespeat of related panty
trspsaict ioms the Company has complied with Section |77 and 1858 of the Act. The detsils ol relate] ponty
transautions Bave been disclosed m the fnancal sttements bs cequared by the appheable secounting
stunadarids
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aiv, [a) In our opinion the Company has an adeguute mternal audit system commensurste wilh the siee and the
matuee ol is business,
th W huve considerad, the internad audit roporty 1or the year under andin, issued w the Company during
e Senr-ad 01 date. o determinmy the mature, termmg and extent ol vur audt procedures

wve According Lo the mlormaton gl explanatons green by the nanagement and records examimed by s, the
Company has not entered into non-cash transactions with dircetors or persons connecied with T, under
Sectiont B ol the Act Accordmgly, clause (xv] of the Oeder = not appheable.

avi, (ad The Comnpany is ool réganres] w be registered  under section 453-1A of the Reserve Bank of India Act
[934, Accordimgly, reporting under elouses (xvid), (b and ey of the Order s not applicable to the
Company

thi Based on the mformation and explonations given (o us amd as représented by the manggement of the
Company, the Group (ps defined in Core Investment Companics ( Beserve Hank) Dircctaons. 2016) has oo
Clare Investment Company (CHC) as a part ol the Group,

avile Phe Company has mot ineurred cash losses i the linancial vear snd bas meurred cash Bsses amounting
o B, 21108 ks i1 the mmammeddfnte by precedime: fimancial vear

xviil, Thore has been no eesignation of the statatery audibors during e year, henee clause 3 (xvaii) of the
Uipeler s not applicable o the Campany,

xiv. Aceordimg o the mformation and explanations given to s and on the basis of the fmancial ratios, ageing
unad expected dates of realisaton of inameal assels and payment ol finaneal labibties, other informanon
secompanymg the lnancial staléments, the dircetor’s report, our knowledpe ol the Board ol Detectors
and menmgement plans and based on our esamination ol the evidenee supporing the assamplions, nothing
his come 10 our attention, which cuuses us to believe thot ooy msterianl oncerlamty exists as on the date of
the audit neport thae the Company = ot capable of mecting us babilines existmg at the dote of balanee
sheet as and when they Tall due withan i perivd oFone year from the balance sheet date. We, however,
state that this s nol an assuranee a5 0 the fnture viabibity of the Company, We fether state that our
reparting is hised onthe Bets up o the date of the audit report and weneither give any guirantee norany
pssurnnee Ut all labalities fllme due within o period of one sear from the balance sheet date, will get
discharged by the Company as and when they Gall due

X e Company 15 not required oospend amount wder Corporaste Social Besponsibiliy. Suheme: under
sceton |35 ol the Compunies Act, Hence sab-cladse (ajand (h) is not applicable to the Company,
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sak As the Clampany s nel required o consahidate the accounts of any other company, henee. this eluse is

it applcable

P Buthiva & ASssocintes L
Chartered Accountan s
Firm Rogwtraiion No, [OHEGYW WIS

[’L#-:ku_‘ 0 trmrens #f
Lovseshe B, T oakbani
Prrimer

Membership No, (45441 N}
LN Qaetey <l p.,._'ﬂumu ToID
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Somesure - Boos the Independent Auditors” Report

{Relorred o in paragraph 200 under "Report on Other |egal amd Repulstory Reguirements” section ol our
et oF even date for the vearended March 3. 2022)

Boepeort sim e Intermal Financial Controds over Finaocial Reporting ander ©Lawse (i) of Sab-section 5 of
Section 143 of the Companies Act, 2003 (“the Act™)

W have sudited the mteral lnancial comtrols over lnancial reporting of Pistress Assel Specialist Limited
(“the Company™ as of March 31, 2022 i conjunction with our audit of the Financial Stiaements ol the
Comprany For the sear ended on that doe

Muamagement’s Hesponsibility for Internal Financial Controls

Fhie Cismpany s Marszoment is responsible for estabhshing and mamtaining miermal Ninancial conirals bused
on the mtermal control sver lDnanel reporime crtena established by the Company consadering the essentuil
compenents of internal control staled in the Cudonee Note on Audit of Tntermal Pl Controls sy
Fimacnal Hepoeting issucd by the Institute of Chanered Accoumtants of Indi (the “Gudance Noe’), These
responsihiliies nelude the desian, implementation und mamtenance of adequate iternnl financn] controls
thit were operatimg effectively ot ensuring the onderly and eMicient conduet of its business; including
adberence b Compimy s puhcies, the sufepuarding of its assets, the prevention and deteetion of Iriuds and
crrors, the accurmey and completencss of the accountmg reeonds, and the vmely preparation. of sehable
frnetal mformuitson, as requirod under the Companices Act, 2013,

Awditors” Responsibility

Churr respomsibaliny e fo express an opimion on the Company's imtermil fnancial controls over findncal repoing
based on our audit. We condueted our audit maccordance with the Guadanee Note amld the Standards on
Mg, decined o be preseribed undersection 143010} of the Compames Act, 20173 1w 1l exrent apphiceble
Loz st of ierna] Ananeial controls, Those Standards and the Cimdanee Note require that we comply with
cthical requirements and plan and perform the audit 1 obtain reasonable assuranee aboul whether adeguaie
miterna] financial controls over financial reporting was established and muantained and 1 such controls
ppertted effeetively in all materal respects

Chur andat invobves perfvoming procedures o obtain suda evidence ghout the adequacy of the iniemal findngizl
conirols system over finongial veporting: and their operiting effeativencss. Our audit of miermal financal
corcrols over lnancal reportmg mehuded obtaining an understanding of imermal Tmancial contrals over
naneial reporting, assessing the nisk that o muenal weakness oxsts, and testmg and evalwnimg the design
and operatmg clfectiveness ol imiernal control based on the assessed risk. Thie provedures selyeted depemd on
the auditors” judgment. ncludmg the assessment of the risks of material misstaement of the nancial
sltgment s, whether due 1o fraud or ermor,

W helivve that the audit evidence we Rave obtained is sulliciem snd appropriste 1o provede a basis [or owr
aircdit aprian on the Company’s imernal fnanceal conbals sysiem over fmancial reporting

Hapo IDof 11
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Meaning ol Internal Financial Controls over Financial Reporting

A company's miermal Dmaneal controgl over Bnancil reporting 15 o peoedss destpned o provide resgsonable
masurmnge regandm the reliabilny of Froane sl reportag and the preparaton ol finenceal statements forexiermal
purposes i avcerdanee with generally accepted aveounting principles. A coimpany's inteenal el dontral
over Frnancial reporting ingludes those policies and procedures that

(1) Pt b the mmimtenanee of veenrds that, moreszonable detail, pecurately and Burls eefTeen the rrpsisaeinns
andd dispositions ol ke assers of the compuny;

i 20 Movide reasomable essurance thal ransachons are recorded o8 necessary o peomil preparation ol Gnancal
statements in aceordance with generally accepted sccountmg principhes, and thal recepits and expenditires of
the company are bome made only v secordance with anthorsations of management and dircctors of the
cermpariys angd

(3 Provide reasomable pssuranee regarding provention or tmely detection of anauthorsed acguisition. uso, or
dispsisit o o the company's assets that could have oomuaterial effect on the linancal starcments,

Inherent Limitations of Internal Financial Controls over Financial Reporting

Pecuuse of the anberent lTimdtatons: of inwermad financial contrels over financial reparting, including, the
posathility ol eollusion o mmpreper Manageinent evarmide of controls: material missttemwents due 10 cemor or
(reaend ey occur mmd mst be detected. Also, projections of any evaluation of the mitemal Fnancial controls v
Prsecia] reportiee W liture periods are subgeet 1o the nisk that the imemal fmancil conral over Finaneial
repurting may become madeguate becsuse of changes in conditions, o that the degrec ol comphance with the
pobicies or priocedures may detenorate.

Cipinion

I owropinion. te the best ol out miormation and according to the explinations given o ws the Compuany bias,
t D el respects: an adeguate mieral Dnancud controls systemooser Pnanc il reperting and such mternal
fnancal comeobs over financial reporing were operatng effectvely as at March 310 2027 based on the
aiternal control over limaneial reporting eriteria ¢stablished by the Company considering (he essential

connpoments of internal control stated m the Guidaned Note

For Bathiva & Associntes LLE
Charterad Acdountants
Frrm Begistration So, TOTO46MW W ] OEHG

- lares 4
Umesh B, Lakhuni
Fartngr
Membership No. 044981
LN Qo4 3%| ALNSNM 2 FI0

Ploee Myimian
Pite: May |9, 2022
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Cistress Asset Speclalist Limited
Balance Sheet dy ab March 31, 2022

Page 385

¥ in Lakhs
; As at Az ab
PR diagia March 31,2022 March 31, 2021
| Assets
1. Mon-current assets
(o) Praporrty, plans and efjuigrent 3 .
{l3) Diher Mo curriend assols 4 1957 1,38
Total non-current asiaty 17,87 138
2. Current agmks
Ly Frmancial Aoty
(1 Trade roceivables 5 5. A TO.63
(i Camh gnd cash oguvalanls b ] 7.39
{Hiylanos finanoal sty ) 10, 12793
thi thther Correnl Assels g 3.4 '.l.ﬁ'?-_
Total cuwrront assots 5 06 .61
Total assets ArToy. 13499
Il Equity ard Habilities
1. Capaity
da| Eqprity Shaye Cdplial 9 16,00 ik )
i) Bt Edpaibiy 10 113807y ”'ﬂ'u?.',
Total Edgukty (118,07} (3R%.07]
7 Liabilities
2, Current Hahdlities
) Foacsal Lalbiilies
(b B rrvwi i 1 L, TR ik BY
i) Frado payabies
latm outstanching dues af micro enterpeses ang
Aimall onles prisos
Tarst eitsianding tues of crecalies obher than micra
el cr il (a0 and small orberprises 1 j.24 217
ithi Gither eurseat Eabilibes 13 f.n-l B5.8%
Tatal fabifitics 555,10 B24.01
Total equity and labilities 417,03 13499
ipniticant areoumtirg polices 1o
spkes fnerming part of the Finpncls Statementy 3-14?1'? =

For Bathiga B Ascaciates LLP
ChartBresd] Aremisnrants
Fhtm Rc“lhl’ﬂ1m P V1 DARW 1 OWDD0E3

Urmeeh B Lashani
Barini
Warmibmerah wr Mo, 04428 Y

Macs © Myamba
Uota | may 18, 2037

Far angt g betul of
Dristross Ssuet Speclalist Limited

as Naldu

hregton
b 1S R TR

Chitral Yasant
[l pctor
HH: D87




Distress Asset Specialist Limited
Statement of Prafit and Loss for the year endod March 31, 70377

Page 386

T in Lakhs
Year ended Year ended
Particulars Hote Mo Mareh 31, 2022 Mareh 31, 2021
i Income
Rovenue from operalions 14 A0 E1 3.25
Ciher Incoeme 1% 1.68 0,68
Total income 402 69 E k]
i Expencos:
Finanoe Costs o[ &0, 72 A
Depreciation and amart isalion expenss 3 Q.50
(Hhor Exponse 1 T9.6% 144%. 32
Total Expense 140,41 215,51
il Profiif {ioss] before tax || - 1) 267,78 (211.58)
Py Tax expense: 18
CLiromt T 1.3%
Dofourps te
Total Tax Expenses 1,33 LB
W Nel Profitd{Loss] after tax {IH-1v) 0,95 (Z11.58)
i Other Comprehensive Income
IEems that will mot be reclassified to profit or 1oss
{1 Remeasurements ol post employment benefit obligations
i) fncomae Tax relatimg 1o thoue Loms
Other Comprehensive Income for the yoar (net of tax)
vil Total Comprehensive income [/ {loss) for the year (VY1) 160,95 {211.58]
Wil Earnings. per equity share of 10 each: 74
i1] Bagic [1) 260.95% {211.58)
i X Dilusesd (%) 760,95 (211.58)
Simmilicant accoont ing policies 1 tod
Rules frmiing park of 1 quuqrzlll Statmmenty ilo 29

As-per. our Report ol ewee gale

For Bathiya & Associates LLP
Chartered Accountants
Firm Replstration 8o, 107046W 4 WHH0063

—

Umesh B, Lakham

Partrr
Membership Mo 4%

ace | Mumbai
Date - May 19, 2022

For and on behalf of
DHstress Asset Specialist Limited

.B\:} e Wes »—(

Maidu Chitral Yasamt
[rirec o DhrtsLer
Dk 07670390 BiK; 0P9B6E3TI




Distress Asset Specialist Limited
Cash Maw statement Tar the yoar ended March 31, 20732

Page 387

£ in Lakhs

Particulars

Year Ended Yoar Ended

March 31, 2022

March 30, 2031

A LASH FLOYW FROM OPFERATING ACTIVITIES

Mt Profit bofore tax as por statement of Profit and Loss IeE. I8 (Z1T.38)
Ad ustments far |
[haprec kit and amortisathan B.50
Prowvistian far assigrment recevable TT0.9%
Assely weiiien aff I8 LR
Lass allowance provision for trade receivables 25, B4
Ifterest ifcome {1.88) (068
Intaras] exnafse &0, 77 b5.64
Operating Profit belore working capltal chango o= 341.88 (8. 56
Agdjustments for @
{increase| ¢ Beprsaie in Lrade and other recewvablos (153,44 1885
Increase / (Decrease) in trade pavables and athor payahles [39.74) (2.75)
125.70 B.&9
Direct tas pald [pet | 113.93 17.03
HET CASH INFLOW ({DUTFLOW) FROM OPERATING ACTIVITIES 113,77 25.72
B CASH FLIMW FROM IMVESTING ACTIVITIES
irteresd ipoome 1.88 th.68
WE T CASH INFLOW HDOUTFLOW) FROM INVESTING ACTIVITIES 1.88 0.6
T CASH FLOW FROM P INARCING ACTIVITIES
Nl prodeedls Dot DO owings %1% 52,00
Irt st cagaorss 16038 o ~¢
MET CASH INTLOW / [DUTFLOW] FROM FIMANCING ACTIVITIES (6%, BS) 1 II_.:H]-I
BET IMCREASE/|DECREASE) M CASH AND CASH EQUIVALENTY 45,77 11,44
{heBal)
Condh and cash cquivatents al 1he Beguedng of 1he year R 183
Cash and cash equivaients at the end of the year 73.18 17.39

The abave Stalement of Cash Flows has boen preparsd under the ‘indirect Method' as s6t out i ind A 7, "Statement of Cash Flows.

Sipnificatt accawanting pedicios

1102
310 29

Hiztes forming part of the, Financial Statements

Ag per oar Beport of even dple

For Bathiya & Associstes LLP
Chartered ACountants
it -_-;uur\h.ﬂ"ql'l W, 10 DWW WO

L\-ﬂ-bha-'umg

Urmseth B Lakhani
Rartna

Mienberghip Mo, 844981

Place: Mumbi
Date & My 19, 2023

For and on bekalf of
Dabreds Ascet Spactalist Limited

&)
LR

Rarrdas Maidu
Girector
DM DTGTOL50

A
g™
Chitral Vasanl

Director
DIk O7FEESLY




Distress Asset Specialist Limited Page 388
Statement of changes in equity for the year ended March 31, 2023
A Equity share capital
Particulars Humbers T in Lakhs
As at March 31, 2020 1,00, 000 10,00
Charges in eguity . "
As at March 31, 2021 1,000,000 10,00
Charsges in equity 5
As at March 31, 2071 1,00,000 10.00
T in Lakhs

B Other equity

Particulars

Retained Earnings

Balance as at March a1, 1010 [187.44)
Brofit/ {lossh Tor the year |1L'I__1“'iH:]_
Balance as at March 31, 1021 (399.02)
Prufit/ (loss) for the yvear 260, 0%
(138.07)

Balance as at March 31, 1022

As per our Report al éven date

For Bathiya & Associates LLP

Chartered Accountants

Firm-Aegistration No. 1 01046W 7 W100063

Umesh B. Lakhami
Fartner
Memibersinp Ko 044981

Mace 1 Mumbai
Date ; May 19, 2022

For and an behall of
Distress Asset Specialist Limited

A Jae ””"(

Ram Haidu Chitral Yasant
Diresctor Drecior
M DYeTOI0 MM G863
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Notes forming part of financial statements for the vear ended March 11, 2022

T COMPAHRT OVERVIEW
Dastress Assol Spocialist Lirmited [°DASL" or “the Company’ | was incorporated on October 19, A5 DaSL s
o wholy owned subsidiary of The imvestment Trust of india Limfted (TITIL), The company’s poincipal
activity 15 to act as an Advisory B Financial Services,

2 SIGHIFICANT ACCOUNTING POLICIES

a) Basis of preparation
{1} Compliance with Ind AS

In accordance with the notification issued by the Ministey of Carporate affairs, the company has adopted
Inehlen Accownting Standards (referred to as “Ind AS") natified under the Compaties (Indian Accowrding
Standards Rules, 2015 with effect from Apeil 1, 2016, Thess Mnancsal statements have been prepared in
accorckinoe with the Ind A% as nobified by Ministry of Corporate Affairs pursusnt o Section 133 of the
Compankes &ct, 2013 (*Act’) read with of the Companies [indian Accounting Standards) Rules, 3015 as
amended and ather relovany provisions al the Act

{i] Historical cost convention
The Pineacial stalemeiis haee boon propared onoa histarical east hasis, ewcept (o defined benedit alans
plad asscis which are measured at Tailr valoe,

fiii] Current non-current classification

Al assois and Diabilitias have been classifhed as current or nor-corrent as. per the Company™s nosmal
aperating cyche (bwelve months) and other criteria set ot in the Schedule NIl to the Act.

ib) Use of estimatos and judements

Thir estimates ang judgments usad in the preparation of the financial statements are conlnupusly cvaluated
twy the Company and are based on historical experience and various other assumptions and factors {ingluding
cupectations of fullre events| that the Company believes Lo be reasonable onder the existindg Circumstances
Artal results may - differ from these estimates, Differences between actual results end estimates are
recognised in the perind in which the results are knawn/ materialised.

The said cstimates are based on the facts and.events, that existed as at the reporting date, or that occurred
after that date but provide additional evidence about conditions existing as ot the reporting date.

My sources of o1emnat ko af uncortamty at the date of the Binancial statemenis, which may caduss a material
adjstment te tho carrying amounts of assets and lakilities within the next financial yoar, & In rospect of
impairment of nvestment, wseful Uves of progery, plant and eguipmeny, valuation of deferred tax asseis,
prowisns and contipgont labilites

icl Property, plant and eguipment
The Company has applicd for the one time transition oxemption of constdering the: carrying cost on the
tramsition date e, Apetl 1, 3016 as the deemed cost wnder INDCAS, Honce regarded thercallaer as Bistoncal
Losk,

Ml ftoms of property, plant and equipment are stated at cost less depreciaton - and impairment, 17 any.
Historical cost includes cxpenditure that is directiy attributable to the acgussition of the ibems,

Eubseguent costs are included in the dwmed ' carrying amount or rocognised AL a8 SepArale s, ay approprato
anly when it is probable that Tuture oconamic benefits asiaciated with the item will flow 1o the Company and
the ot of the item cen be measured reliably. The carrying amount of any component accounted for as i
sepatale @vetl s deretounised when reploced. All other repaics and maintonance are chasged to the
Statpiment of Frofic amd Loos ouring the reprting gooiod snowhich they are e,




Distress Asset Specialist Limited Page 390
Hetas forming part of financial statements fer the year ended March 11, 2037

Depreciation methods, estimated uselul lves and residual value

Deprpciazion an all the [ixed assets except leasehold wmprovements and goodwill are provaded on a Written
Derem Valoe Method aver the estimated useful fives of assets, Leasehold imprévements are amart sod ovor the
period of foase on Straight line Motbod.

The Company depreciates i property, pant and equipment aver the useful [ife in the: manner prescnbed i
Schodule 1 to the Act, and managerent beliewe that oseful Lifie of assets ang same as those prescribed in
Schodule |1 1o the Act.

The residual values are not mioee than 500 af the original cost of the gsset.

Garts and loses on disposals are determined by companng proceeds with: carmydng amaril. These ase sl
in thie Statement of Profit and Loss.

(] Lease

Cperating Loase
As o lesgee

As prr provisions of Ind AS 116 Leases, the Company shall recognise a right-of-ute asset and 2 lease Liahiity
whenever (L takes any asset oo lease. The right-ofute atset shall he measured at cost thal comarises of initial
value of loase Liability, lease paymonts made on or before the commencement of loase, witial direset fosts
Incusred by the entity and an initial estimated cost of dismantling B removing the leased ssset and restoning
Ehwe wites g owhich the asset s locabed. The lease labality shall be measured at the present value of the lease
paymers e, The interest rate implicit in the lease o fessee's incromental borrowing has been used to
arrivir at the prosent value. Subseguently, at each balonco sheet date, the right-of-use asset shall be
deprociated and lease Labtlity shall be moreased by interest amount B decreased by amount paid.

ey Cash and Cash Equivalents

For the puipose of presentation in the statement of cesn flows, cash and cash eguivalents includes cash an
kanel, balences with bank, deposits held with banks or highly liguid shofrl term investments with malurities of
throe months & less that are readily convertible fo known amounts-of cast and which are suljecs to-an
irgbanificant risk of chamges i value,

1] Financial Instruments
(il Classification
The Company classiiies ds finanoial assets n the dollmeing measufement. Categoe e
(1] thost to be messured subsequently at fair value (either throogh other comprohensige mcome, or
thraugh the Statement of Profit and Lossy, s
i) those measured al amortised cost.

{11} Measuarerment
Ar inicial recomnition, B Compdany measures 4 financial asset at s fabr value, Transaction costs of
fimancial assets carried at fair value through the Prolit and Lo aré expensed in the Staloment of Profit
Efhi Lods

[Hid} Incomic rwhim
Interest income
Interpst income from detit instruments @ recostnised wsang the effective interest rate mothod.
Dividends
Dividends arg recognized n the Statement of Profit and Logs only when the right 1o rooeive payment s
estatnl shed,
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Hates farming pait of financial statements for the year ended March 31, 2033

ig) Segment Raporting:

Operaling segments are reported o & manner consistent with the intermal fogorting providod Lo the chicl
opefat e decision maker,

ih) Borrawimes

Rorrowwings ane witally recognbsed and measured at amortised cost. Subsequent tooinitlal recognition, thiese
borrowings are measured ab-amaort iied costusieg the offective interest method, bess any impaiment (osses:

i) Borrowing costs

bterist and Ofher borogwing costy attnbutaple to owalifying asscts are capitalised. Other interest and
borrowing costs are charged toStatement of Profit and Loss using ocffoctive intorest mothod,

i1} Proveians and contingert Labilities

Proyisions are recognised when the Company has o present legal o constructive obligation oz o resull ol past
ewients, it s probable that an gutfow of rescerces will be required (o sotiie the obligation and the amount can
b roflably cstimatod, Provisions are not recognised for ubee oporaling s,

Privisions are measurcd at the prosent value of management s hest estimate of the cxpenditure requined to
sottle the present oblsgation at the end ol the reparting period.

Contingent Liabilities are disclosed i respect of possible obligations that arise from past gvents But their
existonce will be confirmed by the acurrence of non oecurrenoe of ang ar mone uncertain future events nog
wholly within the control of the Compamy ar where any present obligation cannot be mesered i terms of
futuar out (low ol resouroes or whene @ reliable estimate of the obligation cannot be made.

(hjRevenue rocognitian
Effoctive 01 April 2018, the Company has adepted Indian Accpinting Stanrdard 115 {Ind A5 113) "Revende from
contracts with customers' usirg the cumnuthbive catch-up transition methed, applicd Lo contracts that were nat
complotod-as an the transition date i.e. 91 Apeid 20078, Accordingly, the comparative amounts of rovenue and
the corfesponcing contract assets ¢ lisbiliies have not been retrospectively adjusted. The effect on adoption
af Tnd-A% 113 was insigrifecind

The Company's principal activity is to.act as an Advisory & Financial Services.

Advisory services:

Rewenue 15 recognized on satisfaction of performente obligation upon transfer of control of promised services
to customers in an amount that reflects the consideration, the Company expects to recerve In exchange for
phsd sorvices. Amounts disclosed as revenue are exclusive of GST 7 Service Tax,

Fimancial services)
Bevenue (rom assignment recoivables i difforonce bebwoon purchase cost and foalisabio value
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Notes forming part of financial statements for the vear ended Mareh 31, 2027

{1} Employes benefics
{i) Defined benefit plans
Tor defiresg el plans, the cost of proveding Benelity 15 (Etermingd usig e Projectesd Ueit Ceedit
Mothod, with actuarial valuatbors belng carricd out at each balance shoel dato, Actuarial gains and josses
are recognised in Ul in ghe other comprehensive income for e pertod in which they oocur. Past service
cost both vested and unwested s recogniscd as an espense at the sarlier of a) when the plen amendment
aof curtaitment ocowrs; and (bl when the entity recoprises felated restructuring costs OF terrmination
Benelis,

The retirement Bereefit obligations cecounised it batance sheel ropreseois the prosenpl valee of the
defied borsefit obiigations reduced by the fair valee of schome assets.. any asset resulting fram chis
calculation is Himited to the present value of avallatwe refunds and reductions in future cormtribul ses o e
SChome,

{ii) Compensated absences
Componsated absonces arp provided for on the basis ol an actusrial valoation, wwing projected unit credil
method, as 2t the date of the batance sheet, actuarial gaing ¢ Josses , I any , are immediately recognizesd
i the statement of profi and Lo,

{rmb Income tax
The income tax expense or credit for the poriod is the tax payable on the carent period’s taxable income
based on e @ppticablo inowme tax rate adjusted by changes in doferrod tax asseis-and Liatolities atiributable
ta temporary differences.and to unused Lax losses.

Deferred Income tax ks provided in full, using the Liability method on temporary differences arising betwoon
the tax Basos of assets and liabilitles and their carrying ameunt in the fnancial staternent, Deferred income
tan i dete minkd using 1ax rates (and laws) that have been enacted or substantially enacted by the end of thee
reporting period and ane excepted to apply whon the refated deferred income tax assets 15 reallsed or the
geforeed . income tax ability is settled.

Deferrog Tk assets are recogrised for all deductible temporary differcnces and unused tax losses, arily &, it
probable that future jaxable ampunts will be available 1o utitise these temporary differences ard losses.

Dedorred Lax assets and Habilities are offset when thore 15 a legally enforcoable right to offsol curnent Lo
assors and Liabitities and wiwen the deferrod tax balarces retato o the same takation authorty. Current tax
wnists ang tax Latvliteos are off set whire the Compary has a legally enforceable right to offset and intends
oither toosettie on g pet bagis, or to realize the asset and sebtle the liability sSimultancously

Current and deforrod tax s recognised in the Statement of Profit and Loss,-except to the extent that it relates
to items recpgniued in othed comprebensive income or directly In eguity, In this case. the tax is aiso
recognisesd inothor comprehensive income & dirgctly in squity, respectively,

Minimum Alterrabe Tax eradd & recoansed whon and. te tho extent theee is convincing evigenoe that the
Compuuny will pay normal income tax during the specified period,

in) Earmings por share

The basic carnings por share i computed and disclosed by dividing the net profit. after (ax attrbutable (o
elquity shareholders for the year by the weighted average number of equity Sharés autstanding during the yoar.

Drluted carmings por share 18 computed and declosed wsing the weighted avorage number af couity shares
ot standing during the wear, adjusted for the offects of all dilutive pobential cquily shares, if any
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Bistress Asset Specialist Limited Page 393
Motes forming part of financlal statements for the yvear cnded March 31, 2032
Froperty, plant and cguipmont Tin Lakhs
Particulars Office Equipmonts Computers Taotal
Gross Carrylng Amount
At March 31, 2040 .28 4,55 5,13
Addilions
Disposals - -
Al March 31, 2071 0.3 4,95 5,23
Aclefitlona
bisposals -
At March 31, 2022 0.8 1.9 5.23
Accumulated Depreciation "
At March 31, 2020 025 4 48 4,73
Deprociatson charge Tos tha v 0.0% 0.7 .50
Beverrsal wn disposal of assels :
At March 31, 2029 038 4.95 .13
Depriciation charge for Lhe yoar -
Rewirrsal on disposal of assets =
At March 31, 2022 .38 1.95 5.13
Het Carrying Amount
AL March 31, 2021
AL March 31, 2022
Other Mon-Current Assets ) ¥ in Lakhs
. As at A5 at
Particalars March 31, 7012 March 31, 2021
Ursecured, considered gnn-ﬁ
Advance Tax and tax deducted at source (Rot) 17w 254
S LTl i aasil tll"'-l'_"il_
Total 17.97 i.38
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Page 394
I'!!h'l.aﬂ-fm-mh'r; part af financial staternents for the year ended March 31, 3021
¥ Trade Apceiaabloy Pin Lﬂ
Afan AL at
Wiy warch 31, 1022 paren A5, 2001
G e oL ot T
ja| Compadred pood 380 L= o
B Cengidoren doutn I ERE] BE ]
Ty 105 77
Lpssr Alipwance Tor Goubifd imecoivanios sy (e
Tkl 5 6B LT
Trade Revrivabides ageng ropart o N o o Ein Lokhs
P Rutstandion for following pericds from dur date of payments gl
- ) - Lizaa tham &m &me Tyr 1-1[}1 i-1yrs Hm'qﬂh!l 3 yrs
As sl March 31, 7022
Undwputed
considered gond 4. Y. fitfe
ot doub Lg o) 14,40
Ay &l march 311, 2021
Uridaputed s R M2
Lo klerind podud 146D 34,80

oo o/
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hntes forming part of financial statements for the year ended March 31, 20232

Page 395

g Cash and cash equivalents T an Lakhs
_ ~ ASAt As at
Farticoiary march 31, 2022 march 31, 2021
Cash an Rhand 0,01 a.m
Balances with bank- current account 71.1% 2718
Tatal 71.14 i7.39
7 Dthor Current Financial Asscts ¥ in Lakhs
AL at As al
Farticutars March 31, 2022 Mmarch 31, 2021
Interost acorued and due 1,74 PR
Assigrment recelvables
i) Consigdered good J18.%6 500,44
i) Corsidered doubtful 110,95 110,945
431,85 238,87
e Allgwearece o doubiful recelvables (AR LR-HY (LR LR L
Total 320,70 12792
Asstprmanl recetablos Consicered good iIncludes cue 1rom related party § 20780 Lakis (PY Nil)
8  Cther current assets ¥ in Lakhs
As at A5 at
Particulars March 31, 2022 March 31, 2021
“Balances with authorles 9:29 .68
Advance Lo creditors 0.29 y
Total 0. 54 .68
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Hotes furming part of Tinanddal stalewments for the year ended March 31, 2021
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o Share Eﬂ.pllﬂ £ im Lakhs
TREE As-at Bis gk
Parbiae March 31,2027 Masch 31, 2021
Auiharized
1AM |0 00 DO oy ok March 11, 2821 | Equity shares of ¥ 10 cach 105 14100
10,00 .00
Iesaspdl, sulvershed ano Tully o
1000 MR |1 00NN ad af Maieh 10, FOT L) Erjuity aharos af £ 10 asic 0. 'Il:]-l'l]
LLE 10,80 .00
1aj Hecorrci et iom of number af shases Tin Lakhs
I e i == THETTT
Farticulars
Mo, of shares, Amount  Na, af shars Amourt
Edjunty Shared
Opening Salance 1,600,000 1080 1.00.00 1600
Insaerd churmng Lhet el L -
Tlosirg BHlance 1,00,000 10,00 1,000,000 10.00

ilsp Ternm! Fghts SLAEheD to ity shares ;
Thie Compary bt oy oo 2155 of shares rdferred 19 as cquity shanes having Face Yalue of ¢ 18 each, Each bolder of equity sharp i entitiod to one mte

e s
Tm héldory ot pylaty sharcs aie ontitled to dwedordy, 1F ey, propased By the Board of Chrecton and saprowed by Sharchaidory it Chednrsal Sencial
Woing.
L Shaareisn by s iy e Bhan 5% equity sharehalding in the Company o I N
e As a1 March 11, 2027 As at March 31, 2021
N o ofshares  Wofholding  Mo.ofshares ol holding
The irvearment Trustal india Lrmited aad its nomnecs (Refer featnsts id)
tiehirer) 1.00.000 1 100,000 O

idisharis in the Company held iy e Bolding company
1,06, D00 pquiky thans 8,00 000 a5 & March 11, 20745 afe held By the Aolding coenpseny The frrecsbmerd. Trust of India Limited arg s noioees,

fif T Bighils attached to Coguity shares
e £ ooy Has only oret lass of puity shards naang a par value of 4 10 per share. Eal ok of equity share i ontitled 1 ane vobe per shifg

1) Derail of Shares held by Fromolons - o S o
% Charaps durirg
Hame af promote Mo, of Shares Mol total shares e poar
AUAT March 3631 =
T bt Trust of India | smicod aml i3 nomined 1,0, G0 TR
A1 0T March 1027
I b s st Tenst of india Lensosd and . ity nomineo | 0,000 1




Distress Asset Specialist Limited
Kates forming part of financial statements for the year ended March 31, 2022

1

Page 397

il Gther Equity T in Lakhs
Particulars iy A
March 31, MO22 March 31, 2021
Tetamned earnings

Opening Balanco 439902 ) (187 .44
Added | Mot profit Tor the yoar TH0.95 (211.58]
Clasing balance (138.07) (395.02)

Rotained camings regresents the amount of accumulated eamings of the Company,
Current Borrowings o T in Lakns
Ag at As at

Particulars

March 11, 2022

March 31, 2021

Unsecured

Lesns repayabie on demand
{11 Loan from relzied party
{11 Othet barrowings

555,90

Tatal

3535.95
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17 Trade Poyables ¥ in Lakbs
Ay at T
Farticulars Wearcli 31,2023 March 3%, 2021
Tml-ﬁuuum_lﬁm.tn Lo ML D evibor prise and smakl cricpriscy o
(i T war
Tuial o 114 3T
Trade Payalila sgwing rmpart : Fin l..:hrrp
fhutstanding for folicwing periods from due date of gayments
Farticid = Taral
s temthm iy VZqms 2-3yrs Mare than 3 yrs
Ay 1 March 30, 2027
Urglspuited
e andd wnnll entoepries
pthom 1,24 (e 8
Ayl March-31,.2029
Ui prated
reacra aid Amell entemriies
247

othemn 1.7
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Other Current Financial Liabilitics T in Lakhs
As at A5 at

e march 31, 2022 Harch 31, 2021
" Interest accrued bul not due - related parties - TS
Statutory labilities 7.08 5 14
Total 708 6589
Revenue from operationy T Lakhs

; Year ended Year ended

b i March 31, 2022 march 31, 2021

Acrsory [ Conmsultancy income 153,01 E
ineome From assianmen] receivablos - L35
Bad debis rocmisred 207 B -
Tatal 400.81 3.75
——
Other Income ¥ in Lakhs
= Year ended Year cnded
Parvculars March 31, 7022 March 11, F021
Interest ineHme 1,88 (.68
Total i.88 .58
=

16 Finance Cost % in Lakhs
e Year ended Year ended
Parliculais March 31, 2022 March 31, 2031

Interest exponscs &0, 70 5. 64

Bank charges 0.0z 0.1

Tatal B0.72 6569
———

17 Other Expense ¥ b g
= - Yoar ended Year ended
Farticulars March 31, 2022 march 31, 2021
Rent Cxpirsng 0.39
Lewsl and professional fees 1148 10.11
Auditors remuniration

Statutory mudit 1.51 .84

Taxation and other cenification fees 0-1% 0.61
Repairs and mainletance

Dthers .08
Hoarding and printing Charges 43,8
Lexss allowance provision for lrade receivabios 75 BL
Provision for asslgnment receivables 0.9
bundry bakanoes writton ofl 1. Th vl
Carmpiler Seliware exporges .04
iSOkl Ansas SXEETS @15 o
Total 79.69 149,37
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Hokey forring part of financial stalements for the year onded March 11, Bl
18 Tis gmporvied tetoginised o plalisar lnss T in Lakbn
r Wi oraded Voar ended
i s Mareh 31,3823 march 31, 2011
Currivil T e——— D =
Aol e las H =
Tew [EE]
B ciliation of e changsi Tin Lakkn
. Fear ersded Yeor enged
Povalchiian March 11, 7077 March 11, 2021
Proilit befare 12 D T = T I
Frestryl o A el e o T F) 6,000
Waw ara o= ay ooew F o] g Lax fatae LER 5% 011
brought forwand urabsarbed depreciazion wilhed 1R.ap
Brought forwand Businem smses Jubiseg BT ]
Current g trea Cartied foresand 5.4
£ e B.hg
“Taidl ThCome 1as tapnmericren | 1.h

Fnpncial B Wansgemem

Toe Corrpany ™ 0191 HE Sonl 1110 & wiripny of finarcisl ey welaling markey ros, creevl, rak s llguidity vk, The
Corgiamy's | BR mamageronl sieE et and pabicies and procoiies ate mablished odeatily s analpee 1Fe (ks decod by
tap Cormodry, 18 o4el apeoriale risk (met and confreds, end o momsitoe deeh ke asd compliaince il the saee. Ria
WECRITENL 4Nt managoeneet poliors any protesar arp mmviewed rogutirly torelaey chieges in rarkel dondisnm wd 1he
Cremgany’§ &1Ly,

Crodi risk

Crpdtn rak 8 450 Fak of Hoaneidl ko o 1o Cemparyr il 2 cunsormer of Ciinlerpaeyy to 3 Hinancil irtremenl filsw meet 10
oAt ctanl abligatioom, and ariscs oringgally irom tha Cempany's recoivabies rom Gustoeion, loars and bseyimen s, Lredi]
o5 dnagid o ol appeovali, onabibbing et Gt amd ond sunmisly manitaring Le croddvar hise of
CosmiErzaTiy L whith the Eomascy g e cledih boves n die el Dirse 57 g

Trade recoipatio

B Caprrisaiy Fiay waCG cApoEied erodi b (EEL] mad for asvrseng Tho smpairmesd s For te sy, the Canpy
CAPY B DT FAL i 0 CEibe th soociod credit (Bal ameaies, Tho provison malts Laked inli acsteit estemal and
witErsl risk Pae ey and Hisleriagl S of croda bege Fraen variies CATRTRIE.

B in Leakn
. st A al
iy e March 11, 7927 Maron 1M, 1010
Tirarcin] S 11 w17 s ASWARCES, & mitksred w3l e capeitend Coedil uns
Trade nonowaliey
5% thaes TR0 s .
B0 inh day =
abose 16 devy 5 AL
Total = 5EE AT

FeaiCia Amels ATC Coralonhod 10 e OF G008 quality and (e i e S ALE 1% NNCREse i Croue rak,

Lparadily ik

Ligeenfty rigs 1 she Fk thel the Company will cot pe a1 reeet ity Financial obliestios v Dy, Beosme dae- The
ity AURAGEL (05 Siguidny riia Oy cmuring, @3 fair s predis, that 0 il always haee slficent gy o o 1o
lighilil s e o, yndet Bobh ~ormal and stregied corglitiang, withmi i=curing amacteptable bivees o dmi o Lhe
Compaoy ' 4 Fepulida,
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HH-':-H loremirel prarl Hﬂl"il-l'l.:H wadsrnaeniy (o ik year onded March 18, 7073

Analpze ol finaneial et and Rabiditiee by - Ining comir | matuaricos

Fin Lsskn

&Ll A5 ar

Fartivulars Mareh 14, 30231 Hargh 31, DT
Firanc il assety
Troe rovevashie il - ez
Eagh anat raah pjaisgliom Ltk LI
Dby Finarcial axscis koA rie
Tatal (h) 19852 115 93
é"l‘m‘rl:ld" LTS
L Sobiy IR haa w5
e and miner payaoie L 7,17
Total (8} 4807 55872
Mot 1A |14 80} T FEL]]

Frlir . all the firanosal assce B Pimancal fabditioy are havmg maturily peeies less than 1) monife: Seree elscat e

Belmig g B 17 ot dnd e thasy 11 manths rel ghen

Markir Rhk
Expasirs io ior e raue ilsk

imcen e rEdE Vg arises from e ponaiillly Yeal chanees oo utbened rales sl aflnd e cndy livmoo! T 1o salucy of
Fraineml imdrumeiie Th Sillmeing Lille desnnmzyatos the spnetiviy to e remoratly pomvibie change in istehml e (a6
ik yiriaies bring cormtant) of 1ne Company™s sabement of piufil and Lo, T eerailiviy of b stalomenl of omii and
Ltk & Ly antf et o 1P eamed cranpes tn miercet rabewon the orofie or [o6 Soe i jpcar,

Thy peposaie of the Doy bor nwing Do siberest e chamees at the o of the reportng oorfed s ol 1ailmea)

T in LkiPs
i al As at
S March 11, 7097 march 31, W1
Warizole rate borrowing G TH 5% 5
Fingad f Rl S0Frpevinga F
Toks e rimings: S4b. 70 §hh. 9%
W BE rate Ninanpial sy Bl B PR F)
Fliocd raie finercial ssarts
T e 133 1reed
::;;mri 1o wariabilg fnancial instruments 12608 17801

it oo sensfivivg smabysls for varabée-rale TEIneSonts

A K reasansaly peridinle cranpe of S e points 1 iebeneil nitey al i repdeting dite wolid have moezind [ecrsaged)
PR oF L 2Py e By | he ariieres Wi el TR anoiysls asaemes. Lhat &6 micr wan s, reremin Qoo

£ i Lakhy

Irereas  CEraasy] T prabit sodore s

Par Lazubir fow L year doded .
T Pimach I3 3% Mardn 203

ilecest rate - ercasod fiy 50 oon RS} (FRET
Irecest mate - Ooereassd by 30 Ben 0.4% g

Captal Hids Masagement

Thiy Compisy 3im b0 marapes. 43 caoital cifickeniiy sa s (o safeguend 0 WEldy (0 CoAliale a8 oo concoen ded to
inprl i FiebusteR. U ot sharohelders, The Compeny moninm ceatal o ihe pastyal the cad rpirgarmnsd o (o) ess cmbnd
s ek . A e e ae B0 Tage ol (Do Feanidl sLal e, Ther Cisnoany s alieclive M cosial manggemeTl iy i
mabeaain an apaimom el linanclal @recione

B — [ ALENTT
o T am Ay al
Masch 18, 2093 Warch 11, 1031

mea cxber nal debt equty ratie

Farmiculery

Y ——— e p— bnrr gl feel

DA enL My b af loreg b debl G TE b L]
lew Cimenl irvestnees

foa et (raim ikt et g, ) T
L i AW LA el 71185 18519
Het exteenal dobl Py 163 13739
Terlal ity (IR0 o1 &)

ot wxternal dehi i etal ppeity ral @ (X1 oar
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i1 FAIR VALUE MEASUREMENT
Flaanclal imstrament by ealogary anid Rerarciy
T Fair waliees of the financlal asseqs ang Lablities are inclisded at the aroont at whkch the imstrument could bo-gxchargod in 3
currend frarsaction boelweon willing parties, other than ina forced or liquidatian sale,
Th Tl lereving imethady 2nd Asemprions wene wsed o estimate the (air values;

i Fas wabins of cask ded shiorl-Larm deipasils, Uradhe and other shurl torm recevalbles, (rade peyasles: atber cureool labilities,
ghgrl torre boons Trcn beiks anel glbor Taaneal ifstinitons apphossmato their carnyging amounte farpely. dus to shart form
maturitios of those mtdriemany

1. Fimarcial irstiuments with Mied and varialle interes rates ae evaliated by the Cermpany based on parasrotess such m
intariost rates and Indwadual credit worthiness of the counterparty. Based on (55 evaleetion, slipeantes ara takon to acoount
far sxpactid fouwss of theoe recavables Accordingly, fair valoe of sech imstruments i onot materally differeat from thelr
CATYENE AMOeiniL

P T vabuesy Tor Jsars, seCur ity degeesity and Sveszment (i preference shares wore caloulsted based on cash !lows discounbed
ugdng @ current jending ratie They are classified as level 3 S8 valois 0 Uhie fedr value Morarchy e to the Inclussoen of
irmibas e APt el UCEmE Connter party credil sk,

The [air walues of pen-curient borrowings are based on ducounted cash flows using & curient barrawing rate. They are classilied
ag femaisl 3 fnir walues 1 the fair walue Wesprehy doe to the we of unobsorvable nputs, mculing dwn efeclt risd,

Fue fhnancssl assets ang fiabilitees that ane messured B8 TaF valun, this caryimg smeunts ang egoal (o the Tl v,

The Company uses the fallowing hiersrehy for dotermining and disciosing the Tair walue of financial instrumenis by

Livwitl B¢ ipnsbnel junadjusted | grices 0 aetbae markons for dentical ssots of laletities.

| epl 7 ther tochatoues for which all inputs which have @ significant offect on (he recorded falr v&iuc ahe giservable, gither
cfireLily o ingirectly

Lpwel ¥ technigues which ue oot that have & ssgeificant effect on the recoided Fae value that are not based oo obtervibie
maract fala

Finarcial astets and IEEhIITEs carried at amortised cost- as ab March 39, 2003 T in |.-I‘il|'lsr
[Fanu:ulin Man Current Curnent Teital Lawel 4 Lowel 2 Level 3 Tatal
Financial Assets

Cash are pash sdppivalenls 116 14 PR T3 16
Trapr recniuanlios 546 by i - 4.50 5Bk
dther finascial aises 320.70 320,08 TR0,y 130,74
Total Pinancial assety ] 398.53 359, 5% T1i& - 16,36 199 53
Fimancial Liabilitiey

Herrer ragy = G4 T8 hef TR WA TE w4h, TR
§ frage layahles 1,24 1.4 1.74 1.4
Tatal financial Sabilities w4y oy 548,02 - - HeE D2 54807
Financial assets and liabilities cartied al amortised cost- a5 at March 11, 2021 . ¥ in Lakhs
Parieculars Mon Currert  Currend Total Lewed 1 Lewel 2 Lewel 3 Total
Fimancial &ssels

Cash ane covh eouivalints A05% it P Fif i} |
Trade feceivaliled - 62 LTS T0.&2 [ BT
Other finamcml miels B 127 a3 1o 121,92 15
Taal Nnaneial assets Frif 43591 1719 . 198,54 17591
Fimanctal | il it

R s hish 0% 555,95 5%, 95 55 05
Uik Fipsarial | kabilities - a7 107 ot It A 1
Toilal Frnancial Habilitbes - 55817 ERH.17 - - 558.17 55817
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Particulars Miimerator Denam nator March 31, 2012  March 31, 2029 Varance
Current ratio * Current assels Current liabilities T1.465% ETRrF 8541
Dabr-souty rate Talal dieb Share holder's eguity 11
Delt service coverage ~atoy ¥ Earming belare inlefedl and Lax Debtintergst payablo in noxt T 2M 15.87% Wi
faturn o0 pgquity Met profit-afier Lax Avprage sharcholdor s eguity T L5 M,
Trade receivable Lur et fatie Turnaver Average trade receivable HA P Hilk
Trads payvable tursover raiis Turnoves Average irade payabie A ridy Wik
Het capital turngver ratio Turnever Warking capiia T
tet profit ratio # ket profit after tax T nover b3 TTR [T
Return on capital emplayed ¥ Earning before inferestarsd thx  Equity - Borrawings 7003 = M
Return on trvestment (uncoobed | Income from investments ﬁ.\"l?'fm_lﬂmﬂ HA N W&

Kaole : wherever ratio s negative, cansider as Ril.
* herease in a1 dee o increase (0 newenue fram operatins which load to furthor merease 10 pealit,
#increase in ratio 1 due to inerease in profit during the woar.
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Hotes farming part of -financial stalements for the year ended March 11, 3027
131 Rrilated party Transsctiom
a) Harmes af related gartbes and nature of relationsbip
1] Where contral exisls
The nvvestment Trust of inia Limmabeg Heleing Company
i) Enterprises having significant inflluence
M Securities Browieg Limites Fellow sibsidiary
Tt Gilts Limited Fellow subsidiary
Ardicpe Siock Braking Limited Fedlow subsidiary
Articuee Slock Briking (IPSC) Limited S ibwiebary of fellow subsidiary
iTl Capitat Lomited Fedlonw suheidiary
Farture Credit Capital Limited Fodlaw subsidiary
Foriune Mapagoment Adenions Lanited Fedlsive sabsidiary
1) Whstual Fund Trostes Privane Limited Fredlaw walsidiary
Tl Adsel Management Liimibed Frdlaw siabeidiary
M Hérman bitked Fellow sul=idiary
M Gresth Dpperluitios LLP Fellaw sulsidiaey
ITE Altermate Fuids Masagerian] LiniLsd Feilow sulsidiany
Un it Potia Finanee Limited Foltow sulsidiary
i i Ml Conrraility Codppany Limited Subpachary of Fellow suasiciary
wewr Alliafz Coiporale Servioes Privato Limibes Subsidiary of Fedlow susnciory
Foriune letograled Asacts Firanoe LerdLed dusnciato af Holdrg Comrpny
i) Key Manager il personne! & their relatives
fratik Tayal firector
dairaias Makc Diroctor
Chitral Vasant Hrecion
4] Details of transactions with related parties referred ta above o ¥ In Lakhs
Kature of Transacripns B 0211 1020-21
1, Interest pakd
This bnviestrrent Trost of india Limited 0.0 B3.E8
2. Loan taken fram
The Inwestment Trust-af Incia Limited £0.00 ETEE
3. Loan ropaid to
The Ivoestmen Tt of Inda Limsted 625 %5
4, Mslpnmon; collection receivied
Furtuine Integrated Astets Finance Limsted prril £i.0n
¢} femaunt dua toffrom related parties
T in Lakks
A% at As at
pature of Transact ons Mar 31, 1077 March 33, 2071
ﬁq_in halance
Thi Investment Trast of india Limited &0.70 90,5
I, Ingerest accrued and mot due an laan
Thio inwestinert Trest of nda Liméted LS
3, fssignment catlection recrivablios
.38 B35

Aelatod partics arc-centies by managemeat and relkd spon by auditon,




Distress Asset Specialist Limited Page 405
Mates farming part of financlal satements for the year ended March 31, 2022

id

15

7

Earnings Per Share )
Batic and diluled panmings pershare computed i accoriance with indian Accounging Mandard 33 (WS- 131 “Earring Per Share”

— — — minlndiin S S PR PES

A5 af As at

Particutars Mar3a, B02F  parch 39, 3021

Baste and diluled

tsimbor of oquity sharos at the beginning-of the yoar 8 00 ¥, 00, 00K
Ackirtlon during the yoar = ol
ramberof equity shares at the eng of the yoar %, 00,000 %,00.000
Weightiod average rambo of cqwiy shares 1, 00,000 1,00,000
pol prafilsiloss) after tax € in laahs) 260,95 a4
g_ng-lr: and giluled eanming per ety shpre of ¥ 90 pack (¥ 160.95 REARS-

Cantingent labtilities and capital commitments (ko the extend not pl'ﬂ'ﬁ&!ﬁ fﬂf]
Contingant Liabiities and capsfal comemitments &N {EY il

The combany has requested its creditors W confirm the apglicabitity o them oader The Micra Small and Modim Enterprizes
Dewrdignnent Act, 206, Basedl on thie resgenisos roceived by the Company, tho dotdils of dued bo micro enterarses angd sinall
DT S0s are &) LUrder:

tin Lakhs
Farticulars o HOA1-33 01
L TEE p:nl lank At g -rhr: intorest dup thetean |10 e shown soparately
reprairing Enaake to any wipplier ax st the end ol accoonting yearp,

i, Tho amaunt gf mierest paid by Lhes buper i worms of section 16 of the Micro Small
anel Medim Entorpeses Dovolopment act, 7006 alang with the amounts: of the
paymor made (o the- supalser beyand the appainted day during acoourkting year,

P, The amrgunt gl nLpeest dhaé and payabie for the perind of delay in making payrmong
{wiech have been paigd bt heoyond the appointed day during the period| bat withoul
adkding [Fe inlerest spectlicd under Micra Sridil and Mediar Enes prisos Desolopmer
At POO0E,

b The amount of nleres] accnssd and romalming impaid at (he eod ol accounting
WEAF

v, The amopunt al durther intecest reeraimog dug aned payable dven in the sucoeeding
wears, wntl such date when the interst dues 8s @ ane actually pald Lo the sinal
onterprses o the plrpase of disallowance o a deduclible expeneiline unoer section
Thab the M witall and Medium citesprscs Develapment act, 20046,

sabe: Thi= INfRrMAnion as reguired (o be discleg under Micra, Smad and Mediom Enterpises Development Act, 2004 has
noon deserrningel to e exenl 30 parics have boen ikentified on the s OF infarmation availablc with the campany,

Segment Reporting

Thir Compasy operates i singhe segment of svisory-and fimancal services. AlL the activitkes of the Comaany revilve argurs
the main business, Thore are A0 separate Tenoriabie segments ay per indhan Accounting Standard 108 on “Operating
Segimer

Additional regulatary information not disclosed clsewhere in the financial information

2} Thes Compiiny does tot have @1y Benam poperty and no proceedings have been initiated or peading sgnst the Campary
fai -hilding any Benans property, under the Bonami Transactiors (Prohibibom] AcL, 1980 (45 of F9BEK and Lhe e Mmads

thereimser.

h) This comparry his (ot ertered into sy transctions with companics which are Steuck-ofl undes ‘sechion 148 of the
oAy Ak, K31
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1 Thix Company doas not have amy Chanie which is yit o he registened with ROC Beyoatd the statulery pesio.

o The Commpairy e it raded o invested in Crypto curmency o Wirtoal Carency during the curment ard presvien Linenciol

pra

¢l Ther cosrpary has neithoy, adeanocd, lpanod o imveited furdy nor regeived any Tund (oo fcom qivy persem or entity far
lerding or waistng ar, provsding guarantos bafon behalf of the ultimate heneficiary dirirg the reporting perimds

U Theere o no irenavabile g oy whoms Diile deed & ool feld in the mamse of the company

2 Thie company has net traded or imsested in cryatoCurrency oF virtual currency during the oeport ing gueriod,

f The cimripanmy Ras not Deen decinred as & willie defaulles Dy any bang or Finapcial vstilutions o comgetium s eol o

aropretance with the gu'delines on willul defaulters isseed by RISl

29 Previs years figures gre reworsed, regrauped, resrranged and reclassified whereser aessary, 1e condarm T s Current

iy per o Repord of even dace

For Bathipa & Associales LLP
L. har Lewrp} A oopmtants
Firm Hegistrat oo Mo 1010w ¢ widooed

hakhon: Uamen 8

Limmss B, Lakhant
Parino
MR e AauE

Plagg @ Murmii
[Bate - May 19, 3043

Fovr and on behatl al
Distress Asset Speclalist Limited

Ll;hgl,'fu ny-(

Muilidii Chiltral Vasant

[ Direcin
D BFLT03%0 L re T
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BATHIYA

& ASSOCIATES LLF CHARTERED ACGOUNTANTE
INDEPENDENT AUIMTOR'S REPORT

To the Members of Distress Assel Specialist Limited
Report on the Audit of the Financinl Statements;
Crpimien

We have sudited the accompanying fAinancial starements of Distress Asset Specialist Limited (“the Company®™), which
comprise the Balance Sheet as at 318t March 2021, the satsment of Profit and Loss, staement of Changes in Equiry,
staternent of Cash Flows for the vear then ended, and notes iothe financial stntements, including & summary of significant
eccaunting policies-and other explanatory informaation,

In our opmion and 1o the best of our information and according (o the explanmions given to us; the aforesaid financial
siatermants give the information regquired by the Companies Act, 2003 (“Ac™) in the manner o required and give a true
and fair view in conformity with the accounting pringiples generlly accepied in Indsa of the state of affairs of the Company
os ot Maorch 31,2021, the net loss ond total comprehersive loss, changes in equity ond the cash flows For the vear ended
un that date.

Basis for Opinion

We conducted our audit moagoardance with the Standands on Awdiving (S5A5) speeified wunder section 143010} of the Adt,

Our responzibilities under those Standards are further described in the Audiver s Responsibilities for the Audit of the

Finarctod Srorementy scction of our seport, We sre independent of the Company in sccordance with the Code of Eshics |
issusd by the Insfitute of Chartered Accountunts of Indid together with the éihical requirements that are relévant o our

audit of the Financial Statemends under the provisions of the Companies Act, 201 3 ond the Rules there-onder, and we have

fulfilled cur ather ethical responsibilities in sccondance with these séquirements and the Code off Ethics We beleve that

the sudit evidence we have sbfained is sufficient and appropriate to provide 3 basis for our epinion.

Emphasis of Matter:

W draw attention 1o Node 30010 the financial stufements, which descritses. the uncertiinties and the impac of the Covid-
1% pandemic on the Company’™s operations and fAnpncial sevemenis es assessed by the Managemeni. The actual results
ey differ From such estimates depending on future developments, Our opinion is nol modified in respect of this matter,

Information other thivn Uee Finnaekl Staterients and Apditor’s Report ihereon

The Cosnpamy's Board of Directars is resprmsible for the other inforvmation. The other information comprises Director’s
report, but does not include the firancial statements and our sudioes’ s repart therean,

Our openien on the financial statements docs not cover the other information and we do not express any form o assurance
conelusion rhereon

Iip eonmeciion with our sudis of the finascinl statements, our respomsibilin is to read the other information and, n doiag
&, corsbder whether the other information s materially ingonsistent with the financinl statemens o our Knowledsze
obtained in the audit or oiherwise appeass to be naterially misstaed.

I, based an the work we have performed, we corglude thar there is o moterial misststement of this other information, we
ore required o repars that fact. We have ssothipe 10 report in this regard,

Bathiya & Amsociates LLP =
i, b Sokats A
K5 Phadce Foad T: =81 R MANEN0 -
Jfnchert Exl E' infitahiya.con

i S0 D5 bthiya com
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Respansibilities of Management and Those Charged with Governance for the Financial Statements

The Company*s Management and Board of Directors are responsible for the matters stated in section 134(5) of the Act
with respect 1o the preparation of these Financinl Statements that give a true and fair view of the financial pogition, financial
performance, (changes in equity) and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the Indizn Accounting Standards specified under section 133 of the Ac. This respensibility
alsn includes mainterance of adequeate accounting records in accordance with the provisions of the Act for safezuarding
of the assats of the Campany and for preventing and desecting frauds and other irregulanities; selection and application of
approgriste accounting policies; making judgments and estimates that ane reasorablc and prudent; and design,
implementation and maintenance of adequate imernal financial centrols, thet wese operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant 1o the preparation and presentation of the Financial
Staternents that give 3 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 asessing the Company’s ability o COntinue as 8
poing concemn, disclosing, a5 applicable. maners related 10 going concernand using the going concem basis of accounting
unless Management gither imends 1o liquidate the Company er fo c2ase operations o has ni nealitic aluernative bul 1o do
5

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

Anditor’s Responsibilities for the Audit of the Financial Statements:

{17 objectives are o obtain ressonable assurance aboul whether the financial siatements as a whole are free from material
misstmement. whether due to frsud o ervor, and to issue an guditor’s report that includes. our opmicn. Reasonable
assuranee 15 @ high level of assurance but is not a guarantee thint an audit conducted in accordance with SAs will always
detect 8 material misstatement when it exists. Misstutements can arise from fraud orermor and are considered material if,
individually or in the aggrepate, they could reasonably be expectod to influence the economic decisions. of wsers taken on
the basis of these financial staemens.

A5 part of anaudit in eccordance with SAs, we exercise professional judgment and maintain professional scepticism
throghaui the adit. We also:

« [dentify and ssess the risks of material misstatemen ol the financial satements, whether due to fraud ar érmar, design
and perform audit procedures responsive to these Tisks, and obtain awdit evidence that i sufficient and appropriate Lo
provide & besis for our opinion, The risk of nou detecting a material misstalement resulting from fraud is higher than for
ot resulting from error, & fraud may involve collusion, forgery, inientional omissions, misrepresentations, or the override
of internal controd,

« Obtain an understanding of intemal controd relevant i the aedit in Order 1 design audit procedures that arc appropriate
in the circumstances. Under section 143(3)(i} of the Act. we are also responsible for expressing our eplnlon on whether
the Company has adequate internal fimancial controls system in place and the operating effectivensss of siech confrols,

« Evaluate the appropristeness of accounting pulicies used and the reasonableness of acoounting estimates and relaced
disclosures made by Managemenl.

- Conelude an the appropristeness 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 Lo continue as a going concern, |F we conclude that a malerigl uncerainty exists, we are requéred (o
draw attertion im our auditor's repert to the related disclosures in the firancial statements or, if such disclosures are
inaclequate, to modify oor opinton, Our conchisions are based on the aadit evidence obtained up 10 the date of our auditor’s
report, However, future events or cenditions may cause the Company to cease o contimee 35 & going Comcer.

» Evaluste the overall presentagion, structure and content of the financial statensents, inchuding the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fnir presentation.
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We commiunicate with the direciors or those charged with governance regarding, amoeng other matters, the planned scope
and timing of the audit and significant audir findings, including any significant deficiencies in internal control that we
identify. during our audit,

We alsa provide those charged with governance with o stnfement that we have complied with relevant ethical requirements
regarding indepandence, and to eommunicate with them all refationships and other matters that may reasonably be thought
10 besar on our independence, and where applicable, related safeguards,

Report on Other Legal and Regulatory Requirements

3;

Az required by Companies { Auditer’s Repord) Order, 2006 ("the Crder”) 1ssued by the Central Government of
Iracdia i verms of sub-section (L) of secthon 143 of the Act, we give inthe Annexure A, a statement onthe matiers
specifled i the paragraph 3 and 4 of the Order; to the exent applicable.

&5 required by Section 143 (3ol the Act, we report that:

W have sought and oblained afl the infemation and explanations which to the best of our kKnowledge
and belief were pecessary for the purposes of our audit;

In our opinion proper books of account as required by faw relating (o preparation of the  fnancial
statements have been kept by the Company 50 far as if appears from our examinaticn of those books;

The balanee sheet, the statement of profit and loss and the smiement of cash Aows dealt with by this
Report are in agreement with the books of account muintained for the purpose of preparation of these
fimanecial swatements;

In our opinicn, the aforesald Muanciel starements comply with ihe Indian Acceunting Standards specified
under Saction 133 of the Acr read with Kule 7 of the Companies {Accounis) Rules, 2014;

On the basis of the writien reprssentations received from the directors as on March 31; 2021, taken on
record by the Board of Direciors, ik of the directors B disqualified as on March 31, 2021, from being
appainted as 8 director in terms of Section 164 (2] erthe Al

With respest fo el pdequacy of the internad fnancial controls over lnoncial reporting of the Company
ond the operating effectiveness of such controds, refer W our separate repor bn* Annesure B, and

With respect to the other matiers o be included in the Auditers’ Repost in sccordance with Rule 11 of the
Companies {Audit and Auditors ) Rules, 2004, in cur opinion and o the best of our information ard sccording to
the explanatkons given 1o us:

i. There were no pending litigations which would impact the financial position of the Company.

ii.  The Company does not have any long-term contracts including derivative contracis for which
thare were any material foreseeable losses.

iii.  There were no-amounts reguired 10 be ransferred wo Investor Education and Protection Fund
by the Company in accordance with the provisions of the Act, and rules made there under,
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4, With respect to the matter to be included inthe Auditors’ Report under section | 9716}
In owr opinion and according tothe information and explanations iven 1o, the LDI‘.I]:IH[T_'.- hits nol paidprovided
for any remuneration 1o its direciors during the current year and hence the provisions of Section 197 of the Act
are not appliceble 1o the Company.

For Bathiya & Associates LLF
Chartered Accountants
Firm Registration No. [01046% 7 WIDHHGS

okt it f

Umesh B, Lakhari
Farmer

Membership Mo (4498
UDIN: 214981 AAAACG267S

Place: Murmbai
Diate: 22™ Mlay 202 |
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Annexure - A to the Independent Auditars’ Report

iReferred to in peragraph | under *Réport on Other Legal and Regulatory Requirements” section of our repoet of even date
for the vear ended March 31, 2021)

Report on Companies {Avditor's Report) Order, 2006 {*the Order™) issued by the Central Government of India in
terms of Section 14311} of the Compoanies Act, 2003 {“the Act") of the Company.

iil.

i

Vil

Wil

{a) The Company has meintained proger records showieg full panicolars, including quantitative details and situstion
of fixed assets

(b} The Company has a regular programme of physics! verification of it ficed assets by which all the assels have
been physically verified by the Management during the year at regular intervals which in our opiniom is
reasonable having rezard to the size of the Company and the nature of ils assets. According fo the information
and explanation given to us, no material discrepansies were noticed on such verification,

{c) According to the information and explanations given to us and on the basis of our examination of the records of
the Company, the Company does not have any immovable properties. Accordingly, Paragraph 3(iHc) of the
Cheder s not applicable,

The Company i5 a service Company, primarily rendering financial and advisory services. Accordingly, it does not
hold any physical inventories. Accordingly, Paragraph iy of the Onder bs noi applicable,

The Company has not granted any foans to any Comganies, firms, Limited Liability Parinerships or other parties
covered in the register maimiained under section 189 of the Act. Accordingly, Paragraph 3{iii} of the Order 15 not
applicable.

The Company has not granted any loan or provided any guarantee or-security in connection with any loan taken by
parties coversd under Section |85 and section 186 of the Act. In our apinion and according to the information and
explanations given to us. during the year. the Company has not made ony investments through more than two tayers
of investment companies as mentioned in sub section (1) of Section |86 of the Act. Accordimgly, Paragraph 3(iv) of
the Order Is not applicable.

The Company has not accepted any deposits from the public during the year, within the meaning of sections 73 1o
76 of the Act ar dny ather relevant provisions of the Act and the rules framed there under and therelore, provisions
of paragraph 3(v) of the Order is not applicable 1o the Company.

The Central Covertment has not prescribed the rmaintenance of cost records under section 148(1) of the Act, for any
of the services rendered by the Company,

B} According 10 the information and explanations E;‘ﬂ:ﬂ to ws and based on exomination of the records of the
Company, the Company has genesally been regular in depositing undisputed aantery dues including provident fund,
employees’ state insurance, income-tax, goods and serviee tax, eess and other material statutory dues as applicable
to the Company. According to the mformation and explanations given to us, no undisputed amounts payable in
regpect of provident fund, emplovess” state insurange; income-iax, goods and service fax, cess and other maierial
stansory dues as applicable were in arrears as at March 31, 2021 for n period of more than six months from the date
they became payahle.

{b) According to the information and explarations given to us and based on examination of the records of the
Company. there-are no dues of income tx, duty of customs, duty of excise, goods and service tax or value added
1ax, as applicable which kave not been depasited as at March 31, 202 | with appropriate authorities on account of any

dispute.

In our spinion and secording o the information and explanations given to us, the Company does not have any foans
or borrowings from banks, firancial instittio mment and has not ssued any debentures. Accordingly,
Paragraph 3(viii} of the Order s not appli
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In our opinion and acoording vo the information and explanabions grven 1o us, the Company did not raise any money
by way of initial public offer or further public offer (including debt instruments} and term loans dufing the vear.
Accordingly, Paragraph 3{ix) of the Order is nol applicable.

To the best of our knewledge and sceording 1o the information and explanations given 10 us, no material fraud by
the Company or on the Company by its officers or employees has been neticed or reported during the year,

According to the information and explanations given o us and based on our examingtion of the records of the
Compary, the Company has not paid'provided for masagerisl remuneration. Accordingly. Paragraph 3{xi} of the
Order 15 net applicable,

In our opinion and according 1o the information and ex planations given to us, the Company is not a Midhi Company.
Accordingly, paragraph 3(xii) of the Order is not appliable,

The Company is not regquired to constitute an audh committee as per the provisions of scction 177 of the Act and
rules framed thereunder. In our opinion and according Lo the information and explanations given to us, the Company
hias complied with the provisions of section |88 of the Act, wherever applicable and details of such transactions have
been disclosed In the Anancial siaerments & reguired by the applicable accounting standards.

According to the infermation and explanutions given 1o us and bassd on our examination of the records of the
Compeny, the Company has not made any preferontinl allotment or private placement of shares or fully or partly
convertible debentures durleg the year and herse reponing under paragraph 3(xiv) of the Order is not applicable.

According to the inforration and explanations given 10 us and based on our examination of the records of the
Company, the Company his not entered into nen-cash transactions with directors or persons connected with them.
Accordingly, paragraph 3{xv) of the Onder is not applicable.

According to the informatien and explanation given tous and based on examination of the records of the Company,
the Company is not required 1o be registered under section 45-LA of the Reserve Bank af India Act 1934, Accordingly,
parngraph 3(xvi} of the Order is not applicable.

For Buthiva & Associntes LLP

Charterad Accountanis
Firm Registration Mo, [H1046W /W | o3

aetions Lo £

Umesh B. Lakhani
Parmer

Place: Murrdal
Drate: 22™ May 2021
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Annexure - B to the Independent Anditors” Report

(Heferred 1o in paragraph 20 under *Report on Other Legal and Regulatory Reguirements” section of our repord of sven
date for the wear ended March 31, 20210

Report on the Tnternal Financial Controls Owver Financlal Reporiing under Clause (i) of Sub<section 3 of Section
143 of the Companies Act, 2003 (“ihe Aq”™)

We have audited the intemal fnancial controls over financial reporting of Distress Asset Specialist Limited (“the
Company™) as of March 31, 2021 in conjunction with our audit of the financial statements of the Company for the year

ended on that date,
Management’s Hesponsibility for Inteéroal Financial Controls

The Company’s Management is cesponsible for estabhshing: and maintaining internal financial controls based on the
imdermal comrol over financial reporting criteris estsblished by the Company considering the essential components of
internal controf stated in the Guidance Moate on Audit of Internal Financial Controls over Financial Repaorting issued by
the Institate of Chianered Accountants of India the ‘Guidance. Wote’ | These responsibilities include the destgn,
implementation and maintenance of adequate internal financial controls thet were operating effectively for ensuring the
Orderly and eMeient conduct of its business, including adherence to Company’s policizs, the safeguarding of ils assets,
the prevention and detection of frauds and errors, the aecuracy and completensss of the accounting records, and the timely
preparation of refiable financial information; es required under the Companies Act, 2013,

Aunditors” Responsibility

Cnir responsibilicy is o express an opininn on the Company’s internal fsancial comtreds over financial reporting based on
our-aaedit, We conducied our audlt in accordance with the Galdance Note and the Standards on Auditing, desmed o be
prescribed under section 143010} of the Companies Act, 2013, to the extent applicable to an audit of intermal financial
controds, Those Sandards and the Guidance MNote require thal we comply with ethical requirements and plan and perform
the aodit 1o obiain rensondble assurance about whether adequnte internal fnancial controls over financial reporting was
established and matntzined and if such conirels opersted effectively inall material respects,

Qur sudit involves performing procedures 1o obinin audic evidence about the adequacy of the inerral financial confrels
system over finansial reporting and their operating effectiveness, Our audit ol internal financial controls over fimancial
reporting incleded obaining an understanding of internal finaacial controls over financial reporting, assessing the risk that
i nasterial weakness exjsts, and testing and evaluating the design and eperating effectiveness of intemal control based on
the assessed risk, The procedures selecied depend on the suditers”. judgment, including the assessment of the risks of
miaterial misstatement of the firancial statements, whether due o fraud o efror,

We baheve thar the audit evidence we have obinined s sufficient and sppropriate to provide a bagis for our audit opinion
an the Company™s indernol financial contraiz EVEESTT Qe firmseml repont i'rlE.

Menning of Infermnl Financial Controls over Finnneial Reporting

A company's internal Tmancial contral over NinsEncial reporting 15 & process designed o provide reasonable assunineg
regarding the reliability of firmncial repording and the prépinition of fnancial statements Tor extermal purposss: in
accordence with generally accepted accounting principkes. A company’s intenal Tinancial control over financial reporting
inclades those policies and procedures that:

{1} Pertain to the maintenance of records that, in rensomable detail, Accurately end firly reflect the ransactions and
dispositions of the assets of the company;

{2} Provide reasonable assurancés that transactions ére récorded is necessary 10 permit prepisation of finandial staiements
in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in occordance with authorisaibors of management and directors of the compiny; and

i3} Provide reasanahle assurance regarding prevention or imely desection of unawthorised scquisition, wse, or disposition
iof the company’s assets that could have o material effect on the fimancinl statemenis:
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Inherent Limitations of Internul Financial Controls over Financial Reporting

Becauge of the inherant limitations of inferral financinl controls over financial reporting, including the possibility of
collusion or improper Managemoent override of controk, matkerial misstatemenis due to error or froud may occur and not
be detected. Ao, 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 aver financial reporting may become inadequate because of changes
in comditions, or that the degree of compliance withthe pelicies or procedures may deteriorate,

Opinian

In our opinkon, to the best of our information end according 1o the explanations given Lo us, the Company has, in all
material respects, an adequte internal financiol controls system over financial reporfing and such intermal fmancial
cortrols aver fimancial reporting were operating effectively a5 ar March 31, 2021, based on the intermal condrol over
finemcial reporting criteri established by the Company comsidering the essential compoments of internal comtral stated in
the Guidance Mote.

For Bathiva & Associates LLP

Charered Accouniams
Firm H.r.gisntlm Boo. TOLDGW /W I0D0GS

bt st §

Limesh B, Lukhani

Pariwer
Mlemibrership Moc 048981
LDIMN: 21458 AAAACGIOTS

Place: Mumbai
Date: 22™ hay 2021
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DISTRESS ASSET SFECIALIETLIMITED
Balance Sheet & at March 31, 2021
(% in Lakhs)
Particulars Note No. Asat &5 at
Mar 31, 2021 March 31, 2020
| AGEETS
1 Mon-current assets
(aFroperty, plant and equipment 3 . .45
feIFinandial Assels
{ijLoans 4 - 010
[d10ther Nonscurrent assets 5 2.4 20.02
£ Current assets
[afFinancial Assets
(i) Trade racajvables B T0.62 95,75
(il}Cash and cash equivalents 7 27.39 1393
(iii} Loans B 0.39 0.38
(iv] Otfer financial current assets ] 127.92 259,40
(B jCther Curnent Assais 10 5.68 543
TOTAL ASSETS F34.99 385,52
Il EQUITIES AND LIABILITIES
1 Equity
{ajEquity share Capital i 10.00 10,00
ib nar Eguity 12 {399.02) (187 52)
2 Liabdites
Mon-current Habilties
iajDeferred tax liabilites (Net) 0 . 008
Cusrent Mabalities
(a)Financial LiabiEtied
(ifeer rawings 13 55505 50305
(EliCther Finencial Labilities 14 B2.02 8137
(b Hher current [Rabilities 15 5,14 884
TOTALEGUITY AND LIABILITIES 234,60 305 EZ
Significant accounting poicies ito2
Motes formeng part of the Financial Statements 3 1231
For BATHIVA & ASSOCIATES LLF For &nd on behalf of
Chartened Accountants DISTRESS ASSET SPECIALIST LIMITED

Firm Registradion Mo 10710456 | W I000GE3

I

Umesh B Lakhanl
farner

Membership NO.OS4OET ="

Mumiai, May 22, 2021

Pratesk Tayal
Qirector Uirector
DiN: Orar03s Dy 03328738

Murrbai, May 22, 2021
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DISTRESS ASEET SPECIALIST LIMITED
Statemnent of Profit and Loss for the Year ended March 31, 2021
[T inLakhs)
Yaar ended Year endad
TP R Mar31,2021  March 31, 2020
| Income
Revenue from oparations 18 3.5 a2l
Other Incame 17 0.68 3.61
Total Incoma [FH) 303 =4.01
Il Expenses
Finance Costs 1a 6569 6. 70
Depreciation and amartisation expande (.50 025
Oithar expense g 149.32 3243
Total Expense 21551 B0.38
I Prefies {less) befora tax (WI1+ VIIT) {211.58) (75.37)
W Taxexpense: 20
Deferred tax 0,08 0.48
Tatal Tax Expenses [0.08) 04
v Prafit/|Loss) for the year from continuing operations {211.50) {75.65)
VI Other Comprehensive Income
ftems that will not be redassified to profit or loss
i) Femaaturemenis of pest employment benefit cbigations - -
{iw) ncarme Tax relating to thase items = -
Other Comprehensive Income for the year (net of tai) & <
Wil Tetad Comprehensive Lows for the year (211,50} [T5.85)
Vil Earnings perequity share of T 10 each; 7
(1) Basic (¥) (211.50) (75.85)
(2} Diluted (%) {211.50) (75.25)
Significant accounting policies fiod
Wotes forming part of the Financial Statements Jad
AS Per our Repart of even date
For BATHIYA & ASSOCIATES LLF Far and on behalf of
Chartered ACoOuntants DESTRESS ASSET SPECIALIST LIMITED
Firm Registration Mo, 101048V ¢ WI00083
AT
Urnesh B Lakhani s Maldu Frateek Tayal
Fartner Clirector DErEctor
Membership No 034381 DM Drer0aad Dam: D3 297 38

Mipmbar, kay 22, 2021

Mumbal, May 22, 2021




MiSTRESS ASSET SPECIALIST LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31. 2021

Particulars

A CASH FLOW FROM OPERATING ACTIVITIES

Nut Profit before tax as per statement of Profit and Loss

A djustments for :

Depreciation and amoriisation

Aszsignment receivables writien off

Provision for assigment receivable

Assets writien off

Loss allowance provision for trade receivables
Intarest income

Interast expenie

Dperating Profit bafore working capital change
Adjustmgnts for ;

(Increase) / Decragse in trade and other racenables
Increese [ {Decrease) in trade payables and other payvables

Direct tax paid(net )

NET CASH INFLOW /{QUTFRLOW) FROM OFERATING

ACTIVITIES

B CAZH FLOW FROM INVESTIMNG ACTIVITIES
Interest mcome

MET CASH INFLOW /[QUTFLOW] FROM INVESTING ACTIVITIES

C CASH FLOW FROM FINANCING ACTIVITIES
Met proceeds from borroewings
interest expense

MET CASH INFLOW | (QUTFLOW) FROM FINAMCING ACTIVITIES

MET INCREAZE/(DECREASE] IN CASH AND CASH EQUIVALENTS
Cash and cash eguivalents at the beginaing of the year

Cash and cash eguivalents at the end of the year
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(% in Lakhs)
Year Ended Year Ended
March 21, 2021 March 31, 2020
(211.58) (75,37}
I
0.50 0.25
. 20,33
11095 -
0.73
25.84 :
(0.58) 0.31)
6568 66.69
(B 56 1164
1085 11347
{270} {34, 34)
869 2047
1703 i2.57}
25.72 £6.40
.68 031
0.64 o321
52.00 {13.00}
{64.94) {65 53)
(12,94 (8159}
1146 BE2
13.93 841
£7.39 13.93

Tha above Staternert of Cash Flows has been prepared under the ‘Indiract Msthod' as set out in fnd AS T, 'Statement of Cash Eles”

Eignificant acoounting policies
Motes forming part of the Financial Statements

1o
31031

A5 per our Regort of even date

For BATHINA & ASSOCIATES LLP
Chartered Acoountanis
Firm Registration Mo, 101048\ [ W10D0D63

L\_a_j:lm...:,u-rmﬂ,.ll

Uimieshi B Lakham
Partner

Membership No 044081
Mumbai May 22 2021

For and on bahalf of the Beard
DISTRESS ABSET SPECIALIST LIMITED

Director

DM CTBV03E0
Mumbal, May 22 2021 7% '

\WJ

Frateek Tayal
Directar
DI 03326735




DISTRESS ASSET SPECIALIST LIMITED
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2021

A EQUITY SHARE CAPITAL

As at March 31, 2018

Changes In equity
As at March 31, 2020

Changes in eguity
As at March 31, 2021

B OTHEREQUITY

Balance as at March 31, 2019
Profit/(loss) for the year

Other comprehensive income for the year
Total comprehensive income for the year

Balance as at March 31, 2020
Frofit/{loss} for the year

Other comprehensive income for the year
Total comprahensive income for the year

Balance as at March 31, 2021

As per our Report of even date

For BATHIYA & ASSOCIATES LLP
Chartered Accountants
Firm Registration Mo, 10710d48W 7/ W1000E3

lma*.w.;umaag

Umesh B Lakhani
Fartner
Membership Mo, 044581

Mumbai, May 22, 2021

For and on behalf of
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(% in Lakhs)
10.00

10.00

10.00

(% in Lakhs)
Fetained Earmings

(111,67}
(75.83)
(75.85)

(187.52)

{211.50)

tﬁ‘]j&ﬂj
(399.02)

DISTRESS ASSET SPECIALISTLIMITED

Ramdas Naidu
Director
DiM: O7eT0350

Mumbai, May 22, 2021 =

Prateek Tayal
Director
DIN, 03326738




DISTRESS ASSET SPECIALIST LIMITED Page 419
Motes forming part of financial statements for the year ended March 31, 2024

1 COMPANY OVERVIEW

Distress Azset Specialist Umited ['DAZL or ‘the Company’) was incorporated on October 15, 2013, DASL s a
wholly owned subsidiary of The Investment Trust of India Limited (TITILL. The company's principal activity is
toact as an Advisory & Financial Senvices.

2 SIGNIFICANT ACCOUMTING POLICIES

a) Basis of preparation

(i} Complsance wath [nd &5
In aceordance with the notification ssusd by the Minitry of Comerate Affairs, the company has adopted
Indian Acceunting Standarcls (referred to as "Ind AS") notified under the Companies {indian Acocounting
Stanclards) Rules, 2015 with efféct from April 1, 2018, These finansial statements have been prepared in
accordance wath the Ind AS 2= notified by Minkstry of Corporate Affalrs pursuant to Section 133 of he
Companies Act, 2013 (Ret’) read with ef the Companies (Indian Accounting Standards) Rules 2015 as
amended and other relevant provisions of the Act

{ii} Histarical cost convention
The fnancial statements have been pregared on 2 historical cost basis, excent for defined benafit plans - plan
assels which are measured af fair value,

fiid) Current non-current classification
All assets and labilities have been clasified as current or non-current as per the Company's normal operating
cycle [bwelve months i and other criteria set out in the Schedule Il {0 the Act.

(b} Use of estimates and judgments

The estimates and judgments used in the preparation of the financial statements are continuously evaluated by
the Company and are based on historical experience and various other assumptions and factors (including
sxpeclations of future events) that the Company believes 1o be reasonable under the existing circumstances
Acteal results may differ from these estimates. Differences batween sctual results and estimates are recognised
in the period inwhich the results are known/materiafised.

The said estimates are based on the facts and events, that existed s at the reporting date, or that occurred after
that date but provide additional evidence about conditions existing as at the reporting date.

fey sources of estimation of unceriainty al the date of the financial statements, which may cause a material
adjustment to the carrying amounts of assets and liabllities within the next financial year, is in respect of
impairment of investment, useful lives of property, plant and equipment. valuation of deferred tax assels.
provisions and contingent liabilities

() Property, plant and aguipmant

The Company has applied for the one time transition exernption of considering the cammying cost on the
transition date i.& Apeil 1. 2016 as the deemead cost under INDUAS. Hence regarded thereafier as historical cost,

All terns of property, plant and squipment are stated at cost less depreciation and impairment, if any, Historical
cost includes expenditure that is directly attnibutable to the acquisition of tha iterms.

Subsequent costs are included in the assel’s carrying amount or recognised as a separate assel as approgniate,
only when it is probable that future economic banefits associated with the tem will fiow to the Company and
the cost of the ilem can be measured reliably. The carrying amount of any component accounted for 8s 8
separale ssset (s derecognised when replaced. All other repairs and maintenance are charged 1o the Statement
of Profit and Loss during the reporting period in which they are incurred,

Depreciation methods, estimated useful lives and residual valus

reciation on all the fised assets except leasehold improvements and goodwill are provided on a Written
Valise Methed aver the estimated usefd lives of assats, Leasehold Improvements are amortised over _

efjod of kease on Straight line Method -
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The Company depreciates its property, plant and equipment over the useful life in the manner prescribed in
Schedule Il to the Act. and management believe that useful life of assets are same 35 those prescribed in
Schedule Il o the Act,

The residual valuss are not more than 5% of the onginal cost of 1he asset

Eains and losses on disposals are determined by comparing proceeds with carnying amount. These are included
in the Statement of Profit and Loss.

{d]} Lease
Dperating Lease
As alesses

As per provisions of Ind A5 116 Leases. the Company shall recogniss @ righl-of-use esset and a lease liability
whanever it takes any asset on lease The night-ofuse asset shall be measured at cost that comprises of nitsd
value of lease liability, lexse payments made on or before the commencement of lease initial direct costs
incurred by the entity and an initial estimated cost of dismantling & remaoving the l#ased asset and restoring the
site on which the ssset is located, The lease llabdity shall be measured at the present value of the lease
payments due. The intarest rate implicit in the lezse or lessea’s incremental borrowing has bean uwsed to arrive
at the present value. Subsequently, at each balance sheet date. the right-of-use asset shall be depreciated and
lease liabiity shall be increased by interest amount & decreased by amount paid.

{e) Cash and Cash Equivalents

Far the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand
halanoes with bank. deposits held with banks or highly liguid short term investmants with maturities of three
months or less that are readily convertitle to known amounts of cash and which are subject to an insignificant
risk of changes in value.

[f} Financial Instruments

(i} Classification

The Company classifies its financial assets in the fallewing measurement categories

{1} those to be measured subsequently at fair value {either through other comprehensive income. or through
the Statement of Profit and Loss), and

{2 those measurad at amortsed cost

(i) Measurement
At initial recognition, the Company measures a financial asset at it fair value. Transaction costs of financial

assets carried at fair value through the Profit and Loss are expensed in the Hatement of Profit and Loss

(ifi} Incame recsgnition
Intarest income
triterest imcome from debt instruments s recognised using the effective interest rate method

Dividends
Dividends are recognised in the Staterent of Profit and Loss only when the right fo receive payment ig

estabdished

{g) Segment Reporting:
Operating segments are reported in @ manner consstent with the intemal reporting provided te the chief
operatimg decision maker

and other borrowing costs attributable te qualifying asssts are capitalised. Other interast and bR
t5 are charged to Statement of Frofit and Loss wsing effective interest method.
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(i) Provisions and contingent Babilities

Provitions are recognised when the Company has a present |agal or constructive obligation as a result of past
gvents, it is probable that an outfiow of resources will be required o seitle the obligation and the amount can

ba reliably estimated. Pravisions are not recognised for future cperating losses

Provisions are measured at the present vatue of management's best estimate of the expenditure reguirsd to
settle the preseni abligatian at the end of the reporting period

Contingent Lisbilities are disclosad in respect of possible obligations that arise fram past events but thair
existence will be confirmed by the occurrence or non ccourrence of one or more uncertain future avents not
wholly within the control of the Company or where any présent obligation cannot be measured in terms of
future cutfiow of resources or where a reliable estimate of the cbligation cannot be made.

{k|Revenue recognition

Effective 01 April 2018, the Company has adopted Inclian Azcounting Standard 115 (ind A5 113} - Revenue from
contracts with custormers” using the cumulative catdh-up transifion method. applied to contracts that wers not
eompleted as on the transition date i e 01 April 2018 Accordingly, the comparative amaunts of revenue and the
corresponding contract assate ! abiities have not been retrospectively adjusted. The effact on adoption of Ind-
AZ 115 was Inslgnificant,

The Company's pringpal activity is to act 3 an Advisory & Financial Services

Advizory services:
Revenue is recognized on satisfaction of parformancs obligation upon transfer of control of promisad services to
customers in an amount that reflects the consklerafion, the Company espects to receive in skchange for those

services Amounts disciosed as revenue are exciusive of GET/Service Tax.

Financial services:
Revenue from assgnment receivables is difference between purchase cost and realisable value.

(I} Emplovee benefits

{i} Defined benefit plans
For defined banefit plans, the cost of providing benefits = determined using the Projected Unit Credit
Methaod, with actuarial valuations being carried cut at each balance sheel date. Actuanal gains and |otses are
recognisad in full in the other comprahensive income for the period in which they occur. Past service cost
hoth vested and unvested is recognised as an expense at the earlier of (a) when the plan amendment or
surtaiiment ocours; and (b when the entity recognisas related restructuring costs or fmrmination benefits,

The retirement bapefit obligations recognised n the balance sheel represents the present value of the
defined benefit obligations rediced by the far value of scheme assets. Any asset resulting from this
calculation & limited to the present value of avalable refunds and reductions in future contributions to the

acheme

{iij Compensated absences
Compensated absences are provided for on the basis of an actuarial valuation, using projected umit credit
method. as at the date of the balance sheet. actuarial gains / losses , if any . are immedatety recognized in
the staterment of profit and foss

{m) Income tax

The incame Tax sxpense or credit for the period is the tax payakée on the cumrent period's taxable income based
on the appleable income tax rate adjusted by chanpes in deferred fax assets and lisbilties attributabie o
and o urused tax losges .
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Deferred income tax is provided in full, using the liabdlity mathod on temparary differences arking between the
tax bases of asselz and liabilities and thelr carrying amodnt in the financial statement. Deferred income tax is
determined wsing tax rates (and laws) that have been enacted or subsiantially engcted by the end of the
reporiing period and are excepted to apely when the related deferred income tax assets is realsed or the
deferned income fax liahility is setiled

Deferred tax assets are recognised for all deductible temporary cifferences and unused tax losses, only if. it is
probable that future Tazable amounts wil be avallable to utilise those temporary differences and |osses.

Deferred tax assets and Hab&ities are offset when there is a legally enforceabie right to offset current tax assels
and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and
tax lisbilities are off sal where the Campany hat a legally enforceable right to offset and intends eithar to settle
ana net basls, or 1o realize the asset and settie the liabdity simultaneously.

Current and defierred tax & recognisad o the Statement of Profit and Loss, except fo the extent that It relatesto
iterna recognised in other comprehensive income o directly in equity. In this case, the tax is also recognited in
pther comprehansive income ar directhy in equity, respectivaly.

Minimum Alternate Tax credit s recognised when and to the extent there is convincing evidence thal the
Campany will pay normal income tax during the specified period.

(n} Earnings per share

The bagk earnings per share is computed and disslosed by diveding the net profit afier taz attributabie 1o equity
shareholders for the year by the weighted average number of equity shares outstanding during the year

Diluted earnings per share s computed and disclosed wsing the weightad average number of equity shares
outstanding during the year, adjusted for the effects of all ditutive potential equity shares. if eny.
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3 Property, plant and equipment

Fross Camying Amount
Balance at March 31, 2019

Aggations

Disposals

Faclassified a% hahd for saie
Balanos at March 31, 2020
Adgitions

Disposals

Reclagzified as held for 538
Balance at Mar 31, 2021

Accumulated Depraciation
Balance at March 11, 2018
Additions

DEposals

Reclaztified a5 held for sale
Balanca at March 31, 2030
Additians

Disposals

Reclassified 25 haid for saia
Balamca at Mar 31, 201

Net Carmying Amount
Balance at March 31, 2000
Balamce at Mar 31, 2021

Mon-Current Loand

Unsecured, considerad good
security Deposit
Total

Grher Mon-Lurment Asseis

Beivance tax and tax daducted &t source (Met)
Terdal

Trade Recevables

Ursecurad
(alCorsidered pood
(biCorsidered douwbtful

Lesw- fliowance for doubtful reseivables
Tatal

Office Equipments

026

028
0:23
Doz
025
0e3
028

003
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[T in Lakhs)
Computers Total
495 523
4.5 5.23
4.55 523
4.75 4 45
0.23 025
4.48 4.73
0.4r 0.50
4.9 943
0.4 Q.49
(% in Lakns)
Asat #sat
Mar 31, 2021 March 31, 2020
- 010
. 010
(% in Lakhs)
Asat st
Mar 31, 2021 March 31, 2020
2.09 20002
259 20102
(¥ i Lakhs)
Asat &z at
Mar 31, 2021 March 31, 2020
10.82 5655
34,60 2.5
105.22 105.52
1460 876
1062 & 76
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T

10

Cash and cash equivalents

Cash gn hand
Balances with bank- current account
Total

Current Loans

Unsecursd, comnitansd good
Security depos
Total

Dther Current Finanos Assets

interest accrued and due
Assignment receivables
faConsidered good
(b)Considered doubthul

Less: Albwiance for doubtful recenvables

Total

Other current assets

Baances with authgrities

Advances recoverable in cash or kind or Mo value to be received
Advance to creeitars

Total
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I¥in Lakhs)

As at Az at

Mar 3, 2021 March 31, 2020
0.0 .04
2r.18 1384
2739 1383

(¥ in Lakns)

Az at Az gl

Mar 31, 2021 March 31, 2020
.33 0.38
0.39 0.38

[¥in Lakhs)

B at Az at

Mar 31, 2021 March 31, 2020
TTAB TE.02

a0.44 13338

110.95 -
161.39 18338
110,95 =

5044 18338
127.52 258,40

{2in Lakhs)

Asat A5 at

Mar 31, 2021 March 31, 2020
288 488

- 0.40

- 015

5,68 543
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[USTRESS ASSET SRECLALIST LIMITED
e farming part of financial daements for the year ended Macch 31, 2020

[T 0 i
A al FELa
A E ORI Mar 83,2021 March 31 2060
Authorised E
1,020,000 §1,00,000 ay ot Perch 21 203 Fquy s oo al® JRaach 10.00 LCROO
1000 L0
e
tinnsind, Lubsseribid and fully paid=up
1,00, 0000 11.00,000 s at farch 31, 20300 Equity shares af ¥ Tlends 1000 4 Locd
Tosal L 1000 t0.od
i
‘ﬂ_ﬁﬁgnclllnlm af number of shares
Parthoukars Ag at Mar 31, 202 Az s March 32, 2020
= Ampurit ATFIOLTI
. of share
Mo af shares i€ i Lakhs) g, gl shares [T L)
Equidty Shares .
Crpening Balinie 1.00.00d 100 1000400 REEH]
lusuigd duirkng the ymar . . Ly
Closing Balance Loo.00g 10,00 100,000 18
(&1} Fhares hald by sharsholdars beldng: mene than 5% of thoe sgaregate shares m the fampooyihaces o the Company
Marme af the Sheretoldar A At bar 33, 1931 Fus L Mgl 31,9070
Mo af dlanes % of haldirg M. of ke Zal kalding
Copulty Shires
Tha ineimenl Toul gl sl Livired @i 1|3 ook ees A=l
10000 L0 00 D0 01 ]

lantnate (2) beiow)|

{clEharesin tha Company kel by the bolding cosps

1, 000000 sty shadus (1000000 as at March 33, 2020 are bifel by the haiding company The kwestrent Trusd of india Lrmied and itsoomineed

, (] Terns [/ Rights attachid to Equity shares

The |;'|_-\,|-|-|r_|,-||-|||||-\.n iy e clasy ol couity shiaret Ravhmpa sic g AR 1L padr B30 Efch nalder ol Pty WeE 5 eniAled 10 and yoia fer ane
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12 OtherEgqurty

13

15

Balance as at March 11, 2018

Arafit for the year

wther Comprehanshie income for the year
Total Comprehensie income for the year
Balance as at March 31, 2020

#rofit for the year

Oiher Comprehensive Income for 1he year

Total Comprahensse Income for the year
Balance as at March 11, 2021

Current Borrowings

Umiecured

Loans repayab e on demand
(L oan from redated party

Tota

Other Current Financal Liabimtes

Interest aearued but nof due to related parlies
Dther payables (FRefor Mote Mo, 22)
Total

Diher Current Liabilities

Statdrory liabiities
Total
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(¥ in Lakhs)

He taimed Earnings

(111.67)
(75.85)

(75.85)

[87.58)
{211.50)

—

% In Lakhs)

Bsat Asat

Mar 34, 2021 March 31, 2020
555485 503.65
55595 5_{.1:3.95

¥ in Lakns)

Asat Asal

Mar31, 2021 Karch 31, 2020
6075 a0.02
¥ K 1.5
6292 137

(¥ in Lakhs}

Azat Ag at

Mar 31, 2021 Mareh 31, 2020
544 264
514 B.84
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16

17

19

Revenue from operations

Belvizory [ Consultancy income
fncome fromm assignmenl recedvablas
Todal

Other Income

Interest neome

Frowvision for gratuity writhen back
Frovisan for leave Witten back
Sundry balances written back
Total

Fimance Cost

interest aupinsas
Bank charges
Total

Other Expense

Rent Expenses (Refer Note No, 26)
Rate and {axes
Frintig and stationsry
Tranne Hing) @nhd Conveyance Sipanses
Communization expéraes
Legal and professional faes
Auditors’ rémunenalion
- Statutory sudit
- Taxation and cther certification fees
Hepairs and mantenance
- (riFlirs
FroviEion far debbars
Fostage & Coursr charges
Los3 glipwance prawision for trade receivab les
Frovisin for assagniment recedivables
Assgnment redeivab s writlen off
Sungry balanced written off
Computer Softwan: expéndes
Iiscel@r goLs Sxpenses
Total
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(Tinlakhs)
¥ear ended Tear endad
Mar 31, 2021 March 31, 2020
. 10.00
115 10.40
3.5 2040
(¥ in Lakhs)
Year ended Yedr ended
Mar 3, 2021 March 21, 2020
0.68 on
2 1.3
- 065
- 130
0.68 381
|Tim Lakhs)
f'ear ended Tear ended
Mar 34, 2021 March 31,2020
B5.66 6562
0.6 oo
65 80 68,710
T in Lakns)
Year ended Year ended
Mar3{, 2029 March 31, 2020
- Q.80
i
= oo
on
- o.|
10.1 0.4
.85 0.
061 oIr
0.08 -
“ B. 75
25.84 o
110.95 -
= 2038
.13 -
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20 Income Tax Expense
A) Tax expense recognised in the itatament of Profit and Loss
Current tax
wurrent tax an taxale income for 1ha year
Deferred Tax
Deferrad iax charge/[credit )
Tar im respect of earlier years

Total Income Tax expenss
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(T in Lakns)
Year ended Year ended
Mar 31, 2021 March 31, 2020
(0.08) 0.43
(.08} 048

[oo8 048

{8)4 reconciiaton of the meome tax expenses to the amount computed by applying the itatutory intome tax rate to the profit

before income ta0es 14 summanzed balow

17 In Lakhs]
Year ended Year ended
s Mar 31, 2021 March 31,2020
Enasted income tas rate in Indig applizable 1o the Company 36.00% 28.00%,
Profit before tax {211.58) [F5.37)
Current lax expenses on Prafit befors tax expenses at the eracied income tax rate inindia - -
Tax effect of the amounts which are not deductible/{taxable) in caleulating taxable income
Tan in respect of earfier yaars . .
Deforred iax [0.08) 0.48
Total income tax expense /| credit] (1008} 048
(B) The movement in deferred tax assets and liabilities during the year ended March 31, 2020 and March 31, 2021
{1} Components of deferred tax assets and llabities as al March 31, 2021
I ®in Lakhs)
Credit {{charge] in
Balante as gt statement of profit Defermed taz on Ealance a5 at
April1, 2020 o leas {inchading basis sdjustment Mar 31, 2021
o)
Praperty, plant and equipmant and intangitie aisels {D.08) 003 -
Defined benett pians - ) 5 -
Todai 008 008 -
{it) Compaonents of deferred tax assets and Fabilibes as at March 31, 2020
|¥ in Lakhs)
Credit/{charge) in
Balance az gt siatement of profit  Deferned tax on Balance as at
Puticln April1,2019  of loss inchuding basis sdjustment  Miarch 31, 2020
Qcl)
Froperty, plant and equipment and infangible asssts {12) 04 - {0-08)
Defined benefit plans 0.5z {0 32) = :
Tatal 040 (048] s o)
Details of Deferred Tax Liabdlines
[® i Lakng)
Az at
Deferred Tax Asset Marzh 31,2020
Fixed bssets §0.08)
Defined banefit plans -
Wet Defarred Tax Assets quu&i
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21 Fimancial Risk Management

Page 429

The Company's activities expose i1 to  varlety of financial risks, including market risk, credit risk and liauigety risk. The Company's risk
management assessment and polizies and processes are elablished to identify and analyze the risks faced By the Compary, to set
appropriate risk limits and coningls, and to monitor such risks and ecompliance with the same. Risk agsessment and management
policies and processes are reviewed regularly to raflect changes in market conditicns and the Company’s activties.

Credit risk

Credit risk |5 tha rigk of financial lois io ihe Company if 3 custamer or counterparty 10 @ financial instrument fails 1o meet 15
contrastual obligations, and arizes principally from the Company's raceivables from customers, loans and investments. Credit risk is
managed through credit approvals. establishing credit kmids and continuousty monitgring the creditworthiness of counterparty to
which the Company grants credit 12rms in the normal codrse of businass,

Trada recenahles

The Company has used expactad credit 1035 (ECL) model for assesing the impairment loss. For the pumposs, the Company Uses a
proviskn matris 8 compute the expecied credil loss amount. The provision matrx takes intd account éxtemal and internal rigk
factors and historical data of credit losses from vanrous sustamers,

(#in Lakhs)
Asat Agat
E Mar31,2021  Niarch 31,2020
Finano@l assets for winch joss alineancas i Measured Usng the expelted Cradil ioss
[rade receiabies
lezs than 180 days - -
180 - 365 cays . .
beyond 365 days .52 B350
Total 10.62 o0
Financal Azsets are congidered 10 ba of good guality end there is no tigreficant increase in credit nisk.
(¥ in Lakhs)

Liquadity risk

Liquidity risk is the risk that the Company will not be able 1o mest its financal obigations & they become dws. The Comgany
ranages its liquidity risk by ensuring. as far as possidle. that it will ahways have sufficent liguidity 1o meet its Badilities when due,
under bott farmal and stressed conditions, without incurring unacceptanhe laeses orrisk to the Company’s reputation

Thie ke le below provides detdils regarding the cantractual maturities of sigrificand financial labilities .

{7 in Laknhs)
Particulars Less than 1 year 1-3 years
As at March M, 2021
Borrowings 55505 -
Trade and other payatles 52.92 .
81887 -
A% at March 31,2020
Bomowings 503.55 -
Trade and other payabies 81.37 -
545332 .
Market Risk
Exposure [0 inferest rate risk (Tin Laltha}
_ Asat As at
Particulary Mar34,2081  March 31,2020
Total Borrowings 555.95

% of Bormowings cut of above bearing variable rate of interest 0%
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bensitivity (impact of change in nterest rates)
& change of 50 bpein nterest rates would have folowing Impact on profit before tax

(T in Lakhs)
Asat Az at
Parficalery Mar31,2021  March 31,2020

50 op norease would decraata the prafit before tax by
50 bp decradss would Increate the profit befors fax by

The Company's inferest bearng financial assels are prmarily fixed in ngiure. Hence, the Company & not signifitantly exposed to
iNterest rate risk.

Capital Risk Management
The Company am to manages (ts capital efficiently so 25 to saleguard s ability 10 continu as & Qoing concérn @nd to optimisa

metirns 1o oUr gharahalders
The Company monitors capital on {he bata of the carrying amount of debt tess cash and cash equivalents as presented on the face of

ihe finan<sai statements,
I'fé Company’s chjective for capital management 5 1o maintain an oplemum ovérall inancial struciure

{7 in Lakns)
Asat Adan
ML ailly e Mar31, 2021  March 31,2020
Debt {incisdes non-current, current barrowings and
furment maturities of long temm dabt) 455,595 503.55
Lass! Current [nvesimentt = =
Lese: Cashand casheguivalenis e 1353
et debi 528.56 a900z
Tatal equity (389.02) (177.52)
Met debt to total aquity ratio [1.36) 2 76)
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21 FAlR YALUE MEAIURERENT
Firsnzinl Instument by cakegorny and ey
Thoe Fair il s 0f s fonoal ssssts and Labies me anciuded ol e ameoun ] adsfuich e mstraean] could be exoferged in o clrenl [rarsscion Detvsen welling pories. ol D o & ferced of liguidel o ik
Thr Polioaneg minihodssnd assem plones wene used 1o estimate fha toir volise

1 Fair waitan of cash and shori=lmrm dopoesty, e mnd alienr shod Barn recemsalies, Tiade pavabées oiler currend Bobdli e, Snoi 1 1arm leand fom Besiks deed bl Bonncal st iibons ﬂ:ﬂrm.lrl'ﬂ'le'll‘ﬂf carring L TN i lﬂ.r.gﬂr
dui Lo Ak Barm malsaniles of hese nsbtiumands

2 Finercsl mat e wilh Toedamd vanstee inlsrast robes one ivsiyabed by (he Cermparny Bosad on paramabars such os imtarast rates and indoudual crédt wisd hifess of the counledparty. Besed on this ealuation, slawiances are
Tawnn B BCCoin or Bxpecied ionsas Of these recahiabies. Accondingly, Toir vaaie of sech instiumsnts & oo melerially differant from aircamsamg mmoenbs

Tt wirluses o lan, scurily deposh and investment npeedaranca sharas wers calcilnbad beead o cash flows discountsd using & odrrent lending sk Thiy are dacsfied as laval 2 fair values inthe fair value hesarclsy dos fo
e ingisisan of pnobssyalin nails schasng count e party credil risk

Thie Ter vabues of nor-current bosrmsands are Based on disominlad o Mows wsng o cumant bosecrang rote. Thoy arg carsfiod a5 Swved 3 farr valuss in tha fair valms higranchy dué io the W of unabsacmbla mputs including own
ekl Fisk
For fmancial assats and liabilit es that are messurad at fair vaise, 1he armyng amoumts aee equal 1o the Tair vabues

The Company uies the following hierrchy Tor determasing and disclosing the feir vabue of inancial Estnamsnt by veiualion technigue

Lowiel e il (amacipus bad ) poeces in aclive merkals M ioentdal meals o |isbillnesy

Lewel & mihor bechrguos for wihich ail inguts wahich hase o significm? effect an the mcordoed o vl ans cisarallo. aither o ecily o indineztly
Lewel 3 fachnegoas which use ingruts that haves a signifiennt afiac on W fecorded Tar sl that-ame nol beased on obssssabie inoris dala

¥ arh Lok
i Kol A AL Houted through Praftand Lows Foutad Through OC1 Carrind af amoriasd tout e
&8 uk 3 1ak March, 2021 mon Current|  Currend Total Lowal 1 | LevelZ | Leved3 | Tomi | Lewef1 | vewvei2 | ieswid | Totsl | Levet Lewvel 2 Lewel 3 Tetal Ameunt
[Firancisl Assets
[Fash on cash eguivaisnts - 115 o - - . - . : - - 2738 Zr.an .5
Tracs recamshis Z 1062 .63 = : : . - 0 Ed 7082 Tl /2
SeCUT Ty S poals - 0.3 L - 3 - - - - - (PR [T 030
I_Imun:-:ﬂ v ks - 7748 78 . - - - - - . - . . T 44 L 77,48
Crher fmanonl msects 2019 044 - - = B - - - - - 5044 5044 44
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DISTRESS ASSET EPECIALIET LIMITED
Motos forming part of financial statements for the year anded March 31, 2021

24 BEGMENT REPORTING

Oparating Segmanis:
a, Advipary services
b. Financial Activities

ldentificaton of Seqments.

Page 432

The chisf operational decislon maker monitors the operating results of its Business segment separately for the purpose of
making decision about resource allocation and performance assessment. Segment performance & evaiuated based on profit or
lpss and & measured consistently with profit or loas in the financial statements, Operating segment have been identified on the
hasis of nature of products snd ofher quantitative criteria specified in the Ind 4% 108.

Segment revenua and results:

The sxpenses and inzome which are not directhy attributable 1o any business segment are shown as unallotable expenditure

(net of aliccable income)

Eegment assets and Liabilities:

Sagment assets include all operating assets used by the operating segment and mainly consist of property. plant and
equipmanis, trade receivables, Inventory and other operating assats. Segmant labilities primarily Includes trade payable and
athar lizbdities. Commaon assetz and liabdities which can not be allocated to any of the business segment are shown as

unalixcabie assats / labiities,

Disclosurs pursuant toind AS 108 "Operating Secment

(T in Lakhs)
Particular Advisory services Financial Activities Total
2020-21 20182020 2020-1 2019-2020 2020-21 2019-2020
Segment revenug
External revenus - 10.00 3.25 1040 125 20.40
Imtar ent revante = - - = * .
- . 1000 3.25 1040 3.35 2040
Unallocatad - = * . 068 -
Total revenus - 1020 3.5 1040 3.83 2043
Segment Result {149.15) 1.30 3.25 (998 (145,90 (&.83))
Interast expene - . - . 65,68 -
Frofit bafore tax (148.15) 1.30 125 (8.58) (211.58) (BE&3)
Pravigion for tax
Current fax - = L] - -
Deferred tax [0.08) 048 . - (.08} 043
Current tax relating to prior years - : . : . -
Profit after tax {148,07) 0.82 3.25 (298) {211.50) (6,18}
| Segment assets 107.07 13712 12792 25840 234.99 39552
_..‘fﬂmerrt lizbilstaes 7.31 1007 Bl E.il'l'.l ka3ay 624.01 574.04
Met Segment Assets 98,76 127.05 (488.78) (30457 [339.02) (177,520
Other Information
a} Capital expanditure - £ ¥ . -
k) Depreciation 0.50 0.25 . - 0.50 0.25
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Motes forming part of firancial statements for the year ended March 34, 2021

25 Related party Transactions
a) Hames of related parties and nature of relationship

1) Where control exists
The Investment Trust of India Lireted {Formerly known a3
Fartune Finandal Services (Inda) Limited)

i) Enterprises having significant influence
IT| Securitias Broking Lirited (Farmerly known as Intime
Egquitias Limited)
Faortune Credit Capital Limited
Initiree Multi Cammadity Compary Limitad

Farture Managarment Advisors Limited (Fomerfy known as
Fortune Integrated Home Fmance Limited)

Antique Stock Broking Limited

ITICapital Limited

[T Mirman Limited

ITI Management Advisars Limited (Formerly known as IT]
Reinsurance Limited} {merged with The Investment frust of
inclia Limited with appointed date 01.04 2018)

ITlAsset Management Limited

ITI Mutuz] Fund Trustes Private Limited

ITIGike Limited

IRC Cradit Management Servica Limited

IT1 Growth Oppartunities L=

(Tl Altermate Funds Management Linited

United Petro Finance Limited

Wewe Allianz Corporate Services Private Limited

Antigue Stock Broking (IFSC) Limited

~ortune Integreted Assets Finance Limited

Wind Construction Limited

~urushothama Perumal Renewahle Enengy Frivate Limited

b) Details of transactions with related parties referred to above

Mature of Transactions
1. interest paid

The tnwesiment Trust of Indla Limited
2. Rent paid

The nwestment Trust of ndia Limited
3. Loan taken from

The Imvestrent Trust of India Limited
4. Loan repaid to

The Imestrmenst Trust of tndia Limited
5. Auignment collection received

Fortune Infegrated Aseets Finance Limited

e, Amount due to/from related parties

Mature of Transactions

1. Lean balance
The Investment Trust of India Limited

2. Interest acoruad and not due on Inter corporate foan taken

The feestment Trest ol India Limited
3. Assignment collection recaivables
Fortune integrated Assats Finance Limited

Related parties are identified by management and relied upon by audito

Hokding. Company

Fallow subsidiary
Fellow subsidiany

Fellow subsediany upto D3.07 2012
Subsidiary of fellow subsidiary from 02.07 2018

Felkaw subssidiary
Fellow gubsidiany
Fallors subsidiary
Fallony gubsidiary

Felionw subsidiary

Faliow subsidiary

Felow subsidiary

Feliow subsidiary

Feliow subsidiany

Faliow subsidiary

Fellow subsidiary

Fellow subsidiary

fubsidiary of Fellow subsdiary

Subsidiary of Fallow subsdiary

Aszaciate of Holding Company

Subsidiary of Associate of Holding Company
Step-down Subsidiary of Associate of Holding Company

(* in Lakha)

2020-21 2018-20
5,68 R

- 080
52.00 2900

* 44.00
2200 53.32
{*in Lakhs)

B at As at

Mar 31, 2024 March 31, 2020
555.05 50395
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Motes forming part of financial statements for the vear ended March 31, 2004

28

27

The Company has availed exemplion of short term keasss for its office pramises, which expired on 14th May 2018 and not
renewed. The rental expense In respect of the operating leases, recognaed in the Statement of Profit and Loss as rent, in Note 13
is Wil {previous year Rs 0180 lakh).

Earnings Per Share
Easle and dilited samings per share compuied in sccordance with Indian Accounting Standard 33 {IA5.23) *Sarming Per Share”

As at Az at
R, Mar31,2021  March 31, 2020
Basic and diluted i
Murmber of equity shares at the beginning of the year 100,000 .00, 000
Additicn during the year - .
INumber of equity shares at the end of the year 100,000 1,00,Go0
Weighted average number of equity shares 1,00.000 1, 60,000
Kat profit/(loss) after tax (¥ in lakhs) (211.50) (75.85)
Easic and diluted eaming per equity share of ¥ 10 eath in 7) {211.50) {T5.85)

Contingent lizbilities and capital commitments (i the extent not provided for)
a) Contingent Habilities - Nil

The company has requested its creditors to confirm the applicability ta them under the Micro Emall and Medium Enterprises
Developmant Act, 2008, Based on the responses received by the Company, the deteile of dues to micro enterprises and small
enterprisas are gs under
(% in Lakhs)
Particulars 2030-21 2018-20
i. The principal amount and 1he interest due thereon (to be shoan seperalely remaining
unpaid o ary suppier as at the end of accouniing Year)
ii The amount of interest paid by the buverin tarms of saction 16 of the Micro Small and
Medium Enterprises Development ack 2006, along with the amounts of the payment - -
made to the suppler beyvand the appointad day during accounting year
iii. The amount of interest due and payable for the period of delay in making paymant
{which have been paid but beyond the appointed day during the period) but without
adding the interest specified under Micro Small and Medium Enterprises Development
Aot 200G,
iv. The amount of irtersst acerued and remalning unpaid at the end of acoounting vear -
v, The amount of further interest remaining due ard payable even in the succeeding
yaars, untl such date when the interest dues as above are actually paid to the small
enterprises for the purpose of disalicwanse 3 a deductible expenditure under section 23

af the Micro tmall and Medium enlerprises Development act 2008,

Mote: The information as required to be disclosed under Micro, mall and Medium Enterprises Development Act, 2005 has besn
determined to the extent such parties have been identified on the basis of information avallabée with the company.

COVID-10 has impacted normal business oparations and volumes substantiaily of the company, whereas, business places of the
company, ware shutdown from March 23, 2020 only to restart at considarably lower productivity afer lifting of lockdown, which
hat impacied normal business operations and valumes of the Company.

Mecessary pracautions to ensure hygiene, safety, and wellbeing of all sur employees at all offices have besn implemented The
Company has considered the pessible effects COVID-19 may have on the recoverability and carrying value of its assets. Based on
current indicston of future econamic conditions, the Company expects to recover the carrying amount of these assets The
situgtion is changing rapidly giving rise to inhenent uncertainty around the extant and timing of the potential future impact of the
COVID-18 which may be different from that gstimated as at the date of approval of thesa results. The Company will continue to
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Kotes forming part of financial statements for the year ended March 37, 2021
(% in Lskhs)
Anancis Assets ard Liabilities Routed T Frofit snd Loss Fouted through o1 Tamed at smarmaed toat i
e ok 35k March, 2020 Mon Current| Current Total Lovel 1 | LewelZ | Loweld | Tolal | Lewel1 | LewelZ | Levedl Lavel1 Leval 2 Lswal 3 Tirka Amwunt
|Fimancisl Asseh
Cash ard cash sgquinvalesly 13 1363 - 1305 14 ELE]
Tiad necutvabie : B i 16 - 6 Th 6 TG a6 16
Teuniby depuals om 010 = E— 1 5 = - E. Q.10 10 030
1o i ploiyeses g ] R | = - - 038 o 034
interast recavablas 162 T8 02 - 7.0z T fam
|zihes fnancial assets - 18330 18328 - - - {43 98 183,38 i3 38
0.0 370,48 AT0SE - : = - - - ST0.68 Jros8 37058
|Finar:lal Liabilities
|Barrwmnas G0 95 5003 5 571305 50 95 B3 95
| T = : -
Voniris Firanicind Ligpklibeas 5357 (LR Rr - - A1 a7 A1 47 8137
- 56k 2 586,22 . - - . a5z EGE.32 666,32
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Hotes forming part of financial statements for the year ended March 31, 2021
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31 Previous year's figures are reworked, regrouped, rearranged and reclassified wherever necessary, to conform to the currant year's

clasiification
A3 per our Report of even date

For BATHIYA & ASSOCIATESLLP
Chartered Accountants
Firm Registration Mo 101046W [ W1DR0E3

hainat tomer

Ummesh B Lakhani
Partner
Mambership Mo 044581

Mumbai. May 22, 2021

For and on behalf of
DISTRESS ASSET SPECIALIST LIMITED

=

Ramdas Maidu Qi‘gk Tayal
Dhrectar Director
GiM:-O7aT0390 DiM: 03326738

Mumbai, May 22, 2021
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BATHIYA

& ASSOCIATES LLP CHARTERED ACCOUNTANTS

IMNDEPENMDENT AUDITOR'S REPORT
Tor the Mambers of Distress Asset Specialist Limited
Heport on the Audit of the Financial Statemeits:

Oipiming

We have audited the accompanying fnancial statements of Disiress Assel Specislist Limited (*the
Company™), which comprise the Balance Sheet as a1 315t March 2020, the statement of Profit and Loss,
satement of Changes in Equity, statement of Cash Flows for the vear then ended, and notes 1o the financial
stutements, including a summary of significant sccounting policies and other explanatory information.

In our opinien and to the best of cur mformation and according to the explanations given tous, the aforesaid
financial staterments give the mformution required by the Companies Act, 2013 (“Act™) in the manner so
required and give a true and fair view in conformity with the accounting principles generally acoepted
India of the stafe of affairs of the Company as at March 31, 2020, the loss and total comprehensive loss,
changes i equity and the cash flows for the year ended on that date.

Basis for Opinlon

We conducted odr audit in accordance with the Standards on Auditing (5As) specified under section 143(10)
of the Act. Cur respansibilities under those Standards are further described in the Auditor ‘s Respornsibilirie
Jor the Audi of the Fimancial Statements section of our report. 'We are independent of the Company in
eccordance with the Code of Ethics ssued by dee Instue of Chartered Acopuntans of India together with
the ethical requirenyents that are relevant (w our audil of the Financial Statements under the provisions of the
Companies Act, 2003 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordmmnde with these réquircabents and the Code of Ethica We believe that the audit evidence we have
obtained is sufficient and appropriate to provide o basis for our opinéon.

Emphasis of Matter:

We draw attention to Note 32 to the firancial statements, which describes the uncertainties and the fmpact
of the Covid-1% pandemic on the Company’s operations and financial statements as assessed by the
Management. The actual results may differ from such estimates depending on future developments, Our
opinion is notl modified in respect of this matier,

Informution other than the Financial Statements and Auditor's Report thereon

The Company®s Board of Directons is responsible for the other information. The other information comprises
Directar's repoet, but does not mclude the financial statements and our auditor’s report thereon,

Chir opinion o the finnnelal stemeants does not cover the other information and we do not express any form
of assurance conclusion thereon.

In connection with cur audit of the fnancial statements, cur responsibility is t read the other fnformation
and, in doing so, consider whether the other information i matedally inconsistent with the financial
statements or our know ledgs obtamed in the audit or othenwise appears o be muterinlly misstaied,

If, based on the work we have performed, we conclude that there is a materiel misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of Management and Those Charged with Governance for the Finaneinl Sinlements

The Coampany's Managenient and Board of Directars ans responsible for the matters siated in section 134(3)
of the Act with respect to the preparation of these Financinl Statements that give & true and fair view of the
financial position, financial performance, (changes in equity) and cash flows of the Comparry in accordancs
with the accounting principies generally sccepted in India, including the accounting Standacde specified
under section 133 of the Act, This responsibility also includes maintesince of sdequste accounting records
in pecordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frads and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintesance of adeguate internal financial conmols, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant 1o the prepasation and presentation of the Financial
Statements that give a true and Tair view and are free from material misstatement, whether due to fraud or
ST,

In preparing the financial sisements, Management is responsible for asséssing the Company's ability to
confinive a5 a going concern, disclosing, #s applicable, matters related to going concem and using the geing
concern bash of accounting wnless Management either inends to liquidate the Company or to ceass
operatkns, of las no readiste altemanve bt o do 5o,

Thie Board of Directors are also responsible for oversesing the Company s financial reporting process.

Auditor's Responsibilities for the Audii of the Fisancial Statemenis:

COuir ohjectives are o obiain reasonable izaurance about whetker the financial ttntements as o whobe are fres
from material misszatement, whether due to fraud or error, and to sswe an suditor's report that includes our
opinion. Bensonable assurance s & high level of assurance but s not-a guarantes that an audil conducied m
accordance with SAs will always deiect o material mssinement when It exists, Missaements ¢an arise from
frawd or error and are considered material i€ individually or in the sgoregate, they could reasonably be
expected 0 influence the economic decisions of wsers taken on the basis of these financial statements.

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

= identify and assess the risks of material misstatement of the fnancial stitements, whether due to fraud or
ervar, design and perform audit procedures responsive to thoss risks, and obtain sudit evidence that is
sifficient and appropriate to provide & basis for our opinion. The risk of not detecting a material misstalement
resulting fram frusd s higher than for one resubting from emor, as fraud may involve collusion, fargery,
mtentional omissions, misepresentations, or the override of intemal contral.

+ Obtain an underssanding of intemal control relevant to the audit in erder o design audit procedures that
ore appropriste in the circumstances. Under section 14303)0) of the Act, we are also responsibie for
expressing our opinion on whether the Company has adequate interrnal financlal controls system in plice and
the opernting effectiveness of sech controls,

= Evaluate the appropriateness of accounting policies used and the ressonablencss of sccounting estimates
and related disclosures made by Management.

* Conclude on the appropriateness of Management's use of the going concern basis of sceounting and, based
o the audit evidence obiained, whether a material unceraingy exists related (o events or conditions that may
casf significant doubt on the Company”s ability o continoe a5 3 going concern, [fwe conclude that a materinl
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uncertaingy exisis, we are required 1o draw attention in our asditor’s report 1o the related disclosures in the
Tinancial statements or, if such disclosurss are inadequate, 1o modify our opinlon, Our conelusions are based
on the audit evidence obtained up to the date of our auditor*s report. However, future events or conditions
may cawse the Company (o cease to continues &5 6 going concern.

* Evaluate the overnll presentation, sructure and comtent of the financial statements, including the
disclosures, and_whether the financinl starements represent the underlying transactions and events in &
miznner thut nehieves fiwir presentation,

W communicate with the directon or thase charged with govemance regarding, among other matters, the
planned scope and timing of the sudit and significant sadit findings, including any significant deficiencies
in intermnl control that we identify during our audit

Report on Other Legal and Regelaiory Requirements

I As required by Companies (Auditor's Report) Crder, 2016 (“the Order”™) issued by the Central
Government of India in terms of sub-section {1 1} of section 143 of the Act, we give in the Annexure
A, 8 statement on the matters specified in the paragraph 3 and 4 of the Order, to the extent applicable,

2. As required by Section 143 (3) of the Act, we report thai;

L We have sought end obtained all the information and explanations which to the best of our
knowledze and belief were necessary for the purposes of our andis;

b, Jn our opinion proper books of acoount as required by law relating to preparation of the
financial staterments hove been kept by the Company so far as it appears from our
examination of tase books:

¢, The balence sheet, the statement of profit and loss and the statement of cash fMlows dealt
with by this Report are in agreement with the books of account maintained for the purpose
of preparation of these financial stakEmeanis;

d. In our cpinion, the aforesaid finsncial siatements comply with the Indian Accounting
" Standards specified under Section 133 of the Act, read with Rule 7 of the Companles
{Accounts) Rules, 2014,

e. On the basis of the wrillen representations received from the diréctors as on March 31,
2020, taken on record by the Board of Directors, none of the directors is disqualified &s on
March 31, 2020, from being appointed as a director in tenns of Section 164 (2) of the Act:

. With respest to the adequacy of the internal financial controls over financial reporting of
the Compuny and the operating effectiveness of such controls, refer 10 our separate repart
in “Annexure B”; and

. 'With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 11
afthe Companies { Audit and Auditors) Rules, 2014, in our opinionand to the best of our information
and sxcording io the explanations given b us:

i. There were no pending litigations which would impact the financial pesition of
the Company.

i, The Company does not have any long-term conmtracts including derivative
contracts for which there were any maserial foreseeable losses.
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iii. There were no nmounts required to be transferred to Investor Education and
Protection Fund by the Company in accordance with the provisions of the Act,

and nules made there under.

4, With respect o the mamer 1o be included i the Auditors” Report under section 19T 16):

In owr opinkon and according 10 the information and explanations given 1o us, the Company hbs not
paid‘provided for any remuneration to its direciors during the cumrent vear and hence the provisions

of Section 197 of the Act are not applicable to the Cormpany,

For Batliiya & Associates LLFP
Chanered Acepuniants
Firm Reghsration Mo, 10 104aW ¢ W 100063

Umesh B. Lakhani

Pariner

Membership Mo.; (44981
LID:

Place ; Mumbai
Date ; June 22, 2020
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Annexure - A to the Independent Anditors® Report

{Referred to in paragraph | under “Report on Other Legal and Regulatory Requirements' section of our
report of even date for the year ended March 31, 20200

Repart on Companies (Auditer’s Report) Order, 2006 (“the Order™) lssued by the Central
Government of Indis in terms of Section 143(11) of the Companies Act, 2013 (“the Act™) of the
Company,

L (a) The Company hos maintamed proper records showing full particulars, including quentiative detils

and situation of fined asseis,

b} The Compary has & regular progmmme of physical verification of its fixed ass=ts by which all the
ass¢1s have been physically venfied by the Management during the year af regular intervals which
i our opinion i reasonsble hoving regard to the size of the Company and the nature of its assats.
According to the information and explanation given (o us, no material discrepancies were roticed
an such verification.

(¢} According to the information end explanations given fo us and on the basis of our examination of
the recards of the Company. the Company does not hive any immovable properties. Accordingly,
Paragraph 3{i)c) of the order is not applicable.

i The Compary is a service Company, primarily rendering financial and advisory services, Accordingly,
& does not hold any physical inventories. Accordingly, Paragraph }ii) of the onder is not applicable,

li.  The Company has not granted any loans 1o any Companies, firms, Limited Liabiley Parnerships or
other parties covered in the register maintained under section 189 of the Act. Accordingly, Parsgraph
ACiiE) of the order is not applicable.

.  The Company has not granted any loan or provided any guarantee or security in connection with any
lpan taken by parties covered under Section 185 and section 186 of the Act, In our opinion end
ccording to the information and explanations given to us, during the year, the Compony has not made
any investrsents through more than two layers of investment companies as mentioned in sub section
(1) of Section 186 of the Act. Accordingly, Parsgraph 3(iv) of the order is not applicable.

¥.  The Company has not accepted any deposits from the public during the year, within the meaning of
sections 73 1o 76 of the Actorany other relevant provisions of the Act and the miles fmmed there under
and therefore, provisions of paragraph 3(v) of the Order b not applicable to the Company;

¥i.  The Central Government bas not prescribed the maintenance of cost records under section |48(1) of
the Act, for any of the sevviees rencéred by the Company

wil, (A} According to de informstion and explanstions given 1o us end based on exmmination of the recards
of the Company, the Company has generally been regular in depositing undisputed statutory dues
including provideat fund, employees’ state insurance, income-tax, service tax, poods and service tax,
cess and otfier maerial statutory dues as applicable to the Company, According 1o the information and
explanations given to us, no undispited amounts payable in respect of provident fund, employees’ state
insurance, income-1ax, service tax, goods and serviee tax, cess and other material statutory dues os
applicable were in arrears as at March 31, 2020 for a peried of more than six manths from the date they
became pavable, "

{b} According to the information und explanations given 10 us and based on examination of the records
of the Company, there are no dues of income tax, sales tax, service tax, duty of customs, duty of excise,
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Boods and service tax or value added tax, as applicable which have not been depasited us at March 3§,
2020 with appropriate suthorities o account of any dispute

In our eginion and according to the information and explanations given 1o us, the Company does not
have any loans or borrowings from banks, fnancial institutions or government and has not issued any
debentures. Accordingly, Paragraph 3({viii) of the order iz not applicoble

In our oginion and sccording 1o the information and explanations given to s, the Company did not mise
any money by way of initial public offer or furher public offer {including debt insruments) and teny
loans during the year. Accordingly, Paragraph 3{ix) of the order i not applicable.

Tothe best of cur know ledge and according to the information and explanations given tous, no material
traud by the Company or on the Company by its officers or employees has been naticed or reporied
during the vear,

According to the information and explanations given to us and based on our exumination of the recards
of the Company, the Company has not paid/provided for managerial remuneration, Accordingly,
Parsgraph 3(xi) of the order is not applicable,

In our opinion and according 1o the information and explanations given to us, the Company is nat a
Nidhi Company. Accordingly, paragraph 3(xii) of the Order is not applicale.

The Compagy & not reqaired W comstitute an audit committes as per the provisions of section 177 of
the Act and rales framed thereunder, In our opinion and according to the information and explanations
given o us, the Company has complied with the provisions of section 188 of the Act, wherever
applicable and details of such ransactions have been disclosed in the financial stuements &8 required
by the applicable accounting sundands.

According to the infonmation and explanations given to us and based on our examination ofthe records
of the Company, the Company has nd made any preferential allotment or private plocement of shares
ar fully or partly convertible debentures during the year and hence reporting under paragraph 3(xiv) of
the Chrder is not applicable,

Agcarding to the information and explanations given to us and based on our examination of the reconds
of the Company, the Company has not entered into non-cash ransactions with directors or persons
connected with them. Accordingly, paragraph 3(xv) of the Order is nat applicable.

According to the information and explaaation given to us and based on examiration of the records of
the Company, the Company is not required to be registered under section 45-1A of the Reserve Bank
of India Act 1934, Accordingly, paragraph 3(xvi) ofthe Order is not applicable,

For Bathive & Associates LLP
Chartered Accountants
Firm Registration No, 101046W / W 100063

| Lt

mesh B, Lakhani * "II";
Partner

Membership No.: 04498

Lnim:

Place = Mumbai

Drate : June 22, 2020
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Annexure - B to the Independent Auditors’ Report

{Reterred to in paragraph 2(f} under ‘Report on Other Legal and Regulatory Requirements' section of our
repert of even date for the year ended March 31, 20200

Report on the Internal Financial Controls over Finaucial Reporting under Clause (i) of Subi-section 3
of Section 143 of the Companies Act, 2013 (“the Aet™)

We hive sudited the internal fiancial controbs over financial reporting of Distress Asset Specialist Limited
("the Company™) as of March 31, 2020 In conjunction with our audit of the financial siatermnents of the
Company for the year ended on thar date.

Management’s Responsibility for Interual Finnnelal Controls

The Company's Management is respoasible for establishing and maintaiming niemal Orancial comirels
bused on the internal control over financial reporting criteria established by the Company congidening the
easential components of internel control stated in the Guidsnce Note o Audit of Intemal Financial Controls
ever Financial Reporting isswed by the Institule of Chanered Accoungants of India (the *Guidance Moie'],
These responsibilities include the desipn, implementaton and maintenance of adequats internal financial
controls that were operating effectively for ensuring the orderly and ¢fficient conduct of its business,
incleding adherence to Company ‘s policles, me saftguarding of its assets, the prevention and etection of
frauds and errors, the sceurtcy and completeness of the accounting reconds, and the timely preparation of
relieble financial information, as required under the Companies Agt, 2013,

Auditors’ Respomsibility

Our responsibility is (o express an opinion on the Company's internal finangial controle over finpncial
reparting based on our audit. We conducted our sudit in sccordance with the Guidsnes Not= and the
Standunds on Auditing, deemed to be preseribed under section 14310} of the Companics Act, 2013, to the
extent applicable to an sudit of intemnal financial contrels. Those Smndards and the Guidance Mote require
that we comply with ethical requirements and plan and perform the audit 1o obtain reasoaable assurence
about whether adequate intermal financial controls over financial reporting was esablished and maintained
#nd if such controls epersted effectively Bn all material respects,

Clur audit involves performing procedures o obtain sudit evidence abaut the sdequaey of the intemal
financial controls system over Mnancial reposting: and their operating effectiveness. Our audd of intemal
financial controls over financial reporting included obtaining sn understanding of intemal financial comtrols
aver financial reporting, assessing the risk that & material weakness sxises, and testing and evaluating the
design and opersting effectiveness of internal control based on the assessed risk, The procedures selected
depend on the anditors® judgment, incleding the asiessment of the risks of material missiatement of the
financial satements, whether due 1o frawd or emor.

We believe that the audit evidence we have obtined is sufficient and approprinte to peovide a basis for our
Al opinion on the Company's internal firancial controls system over financial reporting.

Meaning of Internal Fisanclal Contros over Financial Reparting

A company’s intemal financial control over fisancial reporing is a process designed o provide reasonubbe
ssurance regarding the reliability of fiasscial reporting and the preparstion of financial statements for
extemal parposes in sccordanes with generally accepted accounting principles, A company's infemal
financial control over financial reporting includes those policies and procedires that:

(1) Periain w0 the maintenance*of records that, in reasonable detail, sccuraely mad fairly reflect the
transactions and dispositions of the assets of the company;

Page 7 of 8
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{2) Provide reasonable assurance that transactions are recorded as necessiry to permit preparstion of
financial staiements in accordance with generlly nccepted accounting principles, and that receipts and
expenditures of the company &re being made only in accordance with suthorisations of managerent and
directors of the company; and

(3} Frovide reasonable gssurance regarding prevention or imely detection of unsuthorised acquisition, use,
ar disposition of the company’s assets that could have a material effect on the Anancinl statements.

Inherent Limitations of Internal Finaucial Coatrols over Financial Reporting

Because of the inherent limitations of internal financisl controls over financial reponing, including the
possibility of eellusion or inproper Manegement override of controls, material misstaternents due 10 errar
or fraud may occur and not be detected. Also, projections of any evaluation of the internal finascial controls
over financial reperting to future perfods are subject to the sk thet the internal financial coatrol over
financial reporting may become inadequate because of changes i conditions, or that the degree of
compliance with the policies or procedures may deteriorate,

Opinicn

In our gpinion, 1o the best of our information and according to the explanations given 1o us, the Company
has, inall material respects, an sdequate mtermal financial controls system over financial reporting and such
intemal financial controls over financial reporting were operating effectively as at March 31, 2020, bosed on

the intemal control over financial reporting criteria established by the Company considering e essential
camponents of intemal control staied in the Guidance Mot

For Buthiys & Assockates LLP
Chartered Accountants
Firm Registration B, 101046W 7 W IG0063

[/\ﬂ-}‘i«ﬂ.-.ui Lirrarty
Umesh B. Lukhzni

Partoer i

Membership Mo.: (044981

LIDIN ’

Place : Mumbai
Dhote 1 Jane 22, 3034
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Chartered Arcounianis
Firm Hegistrateon Mo 102000 W L0063

Umesh B Lakhani
Fartner o

Membership No. 0449581
Kumbai, June 72, 2020

DISTRESS ASSET SPECIALIST LIMITED

Director
DEN DTRAER0

Miumbai, June 22, 2020

.

yol
DErector
DM 03326738

Balance Sheat a4 at March 31, 20240
AT In Lakhs)
Ais at By at
Particulars i i March 31,2020 March 31, 2018
I ASSETS
1 Non-current assets
[alProperty, plant and equipmeant 3 .49 0.4
[ehFinancial fssets
[ikLoans F 040 .49
[diDthar Mon-current assets g .0z 16.45
2 Current assets
[a}Finoncial Assets
(il Trade rmepivablas ] 96.76 134,13
(1) Cash and cash aquivalents 7 1393 8.41
tili] Loans 8 039 =
{iv] Orther finandal currént assets | 15940 160,56
{blGther Current Assets id 543 .45
TOTAL ASSETS . igﬁu'i.!# 521,23
il EQUITIES AND LIABILITIES
1 Equity
[a]Equity Share Capital 11 10,00 1004
(byother Equity 1 (187.52) {121.67)
2 Liabilitles
Mon-current llabilities
(ajDeferred tax linklities [Met) 2z 0.08 §0.40)
Current labilitles
jalFinancial Liabilitiex
filBarrawings 13 E03.95 51£.95
liiapOther Financial Liabilitics 14 61.37 TO.5R
{E0ther curment Habllities 15 26 2397
{c]Pravisions 15 - 2.0
TOTAL EQGLITY AND LIABILITIES 38553 521.23
Si!ﬂlrl'."ﬂﬂ[ Soounting FIDFH:|E"5- lte2
Notes forming part of the Finanglal Siatements 31033
Asper our Report of even date
For BATHIVA B ASS0CIATES LLF For andd on behall of
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il in Lakhs)
Year pnded Year ended
Prarticirlars Wk o, March 31,2020 Mareh 31, 2019
I Income
Revende fram sperations 17 20,40 104,08
Qither lncarms 18 3561 152
Total Incorme {141) 24.01 185.50
1l Expensas:
Employee Benefit Expanse 12 - 1218
Finance Costs 20 66.70 H3.70
Deprecintion end amartization expense 0.25 0.77
Other expernie 21 3743 16885
Total Expense 94,38 265.50
I Profitf (loss] before g (v11+ ¥ (¥5.37) [E9.5:0])
IV Tax expense Fif]
Defarred tax 048 16
Total Tazx Exponses - 048 0.1
W Profit/[Loss) for the yesd Trom continulng opevations {75.85) {70.06}
Vi Dther Comprehensive IRDome
Irems that will not bo reclassified to profit oF loss
{i} Remezsuremants of post employment benefit abdgations .99
(v} Incoma Tax relating 19 these (Bms (.26}
Other Comprehendive Income for the year (net of tax) . 0.73
Wil Total Comprehensive Income for the year (75.B5) (69.33)
Vil Earnings per equity share of T 10 aach: 5
|1} Basic [T) {75.85) (69,33}
(2) Diksted (€] (75.85) (62.33)
Significani sccounting policias 1m2
Motes forming part of the Financial Statements 3o 33
As per our Repart of even date
For BATHIYA & ASSOCIATES Lip Far and on behall of
Charterad Accountants DISTRESS ASSET SPECIALIST LIMITED

Firm Regstration Mo, 10I046W / \W100063

Ao felioies, Ll ff

Umesh B Lakhani
Partner

hemborship No 044981
Mumbal, fune 32, 2020

o
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% in Lakhs|
Year Endad vear Ended
Particulars March 31, 2020 March 31, 2019
A CASH FLOW FROM OPERATING ACTIVITIES
Mt Profit before tawas par statement of Profit snd Loss (75.37] |£9.90}
Adjustrmants for:
Depreciation and amortisgtion 025 037
Assignment receivables written off nas 14717
Assnts writben off . 0.01
Bad debts/Sundry balances written off v 5462
interest Incama [(0.31]) [1.52)
Inbarest eHpanse GE.GD EN
Dparating Profit before warking capital change 11,64 165,54
Adjustrmants for -
[incroase) f Decrease intrade and other recehablas 11317 59,04
incresse ) [Detraase) in trade payables, other payables and provisions [34.34) {3.45)
G0.47 221.43
Birect tax paid (Ret ) ' (3.571 5.70
KET CASH INFLOW J[OUTFLOW] FROM OPERATING ACTIVITIES 86.50 22713
B CASH FLOW FROM INVESTIMG ACTIVITIES
Purchase of pragerty, plant-and Equipment - -
interest income 0.31 1.52
MET CASH INFLOW J{OUTFLOW] FROM INVESTING ACTIVITIES 0.31 1.52
C  CASH FLOW FROM FINANCING ACTIITIES
Het proceeds fram Borrowings {15.00) (1596.50)
Interest sapensn {66.6%) (83,69
NET CASH INFLOW / {DUTFLOW) FROM FINANONG ACTIVITIES {81.63) |240.1%
MNET INCREASE/|DECAEASE] IN CASH AND CASH EQUIVALENTS {A+B4C) 5.52 [L1.54}
Cask and cash eguivalents at the baginning of thi year B.41 19.95
Cash and cash equivalents at the and of the year 1353 H41

Previous year's figures have been rogrouped { reclassified wherever nocessany, to confirm the current year's classitication

Significant accounting policies
Motos forming part of the Finandal Statements

lta 2
3t 33

A5 par gur Heport of even date

For BATHIYA & ASSOCIATES LLP
Chartired Aecountants
Firm Registration No.10T026W /AW 100063

Umash B'Lakhand
Partier o

Medribership Mo DE458]
Mumbal, June 22, 200
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For and on behalf of the Board
MISTRESS ASSET SPECIALIST LEIMITED

'p.ﬂi—:/r:ﬁn
Director
DiN. 07670390

Murmbai, June 22, 2020

o)

rateek Taysl
Drireector
DIN: 03326728
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DISTRESS ASSET SPECIALIST LIMITED

Notes forming part of financial statements for the year ended March 31, 2020

1 COMPANY OVERVIEW

Distress Asset Specialist Limited ['DASL’ or ‘the Company’] was mcorporated on October 15, 2013. DASL 5a
wholly ownad subsidiary of The Investrnent Trust of india Limived (TITIL). The company's principal activity is
to act as an Advisory B Finanoal Senipes

1 SIGNIFICANT ACCOUNTING POLICIES

a) Basls of preparation
(i) Compliance with Ind AS
In accordance with the notification fswed by the Minstry of Corporate Affairs, the tompany has adopted
Indizn Accounting Standards (referred to as “Ind AS") notified under the Companies (Indian Accounting
Standards) Rules, 2015 with effect frorm April 1, 2016, These financial statements have been prepared in
accordance with the Ind AS as notlfied by Ministry of Corporate AHairs pursuant to Section 133 of the
Companies Act, 2013 {'Act’] read with of the Companies [(Indian Accounting Standards) Rules, 2015 as
arnended snd other relavant provitions of the Act.

(i) Hstorical cost comeention
The financial statements have been prepared ona historical cost basis, except for defined benefit plans - plan
assets which are measured at fair value,

{iii] Current non-current classificaton

AN assets and llabllities have been classified a5 eurrent or non-current as per the Company's normal
operating oycle {rwelve months|and-other oriteria set out in the Schedule lllto the A,

(b} Use of estimates and judgments
The estimates and judgments used in the preparation of the linancial statements are continuously evaluated by
the Company and are based on historical experience and various other assumiptions and factors (including
expectations of future events] that the Company believes be be reasonable under the exsting circumstances,
Actual results may differ from these estimates. Differences between actual results and estimates sre recognied
inthe periad Inowhich the rasufts are bnown/materialised,

The said estimates are based on the facts and events, that existed as at the reporting date, or that occurred after
that date bt provide additional evidence about conditions existing as at the regorting date,

Key sources of estimation of uncertainty at the date of the financiad statements, which may causa a material
adjustment to the camying amounts of assets and labifites within the next fnanclal year, & in respect of
impairment of investment, useful Ives of property, plart and equiprmeny, saluation of deferred tax assats,
pravisicng and contingeat Habilities,

[c] Property, plant and egquipment

The Company has apglied for the one time transttion exemption of considering the carrying cost on the
transition date e, Aasl 1, 2016 as the deemed cost under IND AS. Hence regarded thereafier as historical cost.

All Items of property, plant and equipment are stated at cost loss depreciation and impairment, § any. Histoncal
o fost includes expenditure that Is directly attributable to the acguisiton of the Hems,

Saubsequent costs are included In tha asset's carrying amount or recognised asa scparate asset, a5 appropriste,
only wihan it Is probable that future economic benefits asscoated with the item will flew to the Company ond
the cost of the item can be measured reliably, The carrying amount of any companent sccounted fior 85 @
separate astet ks derecognised when replaced. All other repairs gnd maintenance are charged o the Statament
of Profit and Loss during the reporting period in which they are incurfed,

Depreciation methods, estimated wseful lives and residual value

Depraciation on all the fixed assets except leasehold improvements and goodwill are provided on a Written
Dawm Value Method ower the estimated useful lives of assets. Leasehold improvements are amortised over the

period of lease on Straight line Method: T Ty
i {1\ o
"Il_i /oM
R |
.
%
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DISTRESS ASSET SPECIALIST LIMITED

Notes forming part of financial staternents for the year ended March 31, 2020

The Company depreciates its property, plant and eguipment over the useful fife in the manner presoribed in
sehedile 11 ta the Act, and managernent befieve that wseful lile of assets are same as those prescribed in
Schedule 11 10 the Act.

The resloual values are not mare than 5% of the original cost of the asset.

Gains and losses on disposals are determned by comparing proceeds with carrying amount. These are inchudid
in the Statement of Profit and Loss.

() Lease
Dperating Lease

A5 a lessee

As per provisions of Ind AS 116 Leases, the Company shall recognise a right-of-use asset and a lease liabibty
whenever it takes any asset on lease. The right-ofuse asset shall be measured at cost that comprises of ininal
walue of lease liabilty, |lease payments made on of before the commencemént of lease; initial direct costs
incurred by the entity and an initial estimated cost of dismantiing & refnoving the leased asset and restoring the
site on which the stsot i located. The lease liability shall be maasured at the present value of the lease
payments dug. The interest rate implicit in the lease or lessee’s incremental barrewdng has besn usad to arrve
at the present value. Subsequently, at each balance sheet date; the right-of-use asset shall be depraciated and
lezse Hability shall be inpreased by interest amount & decreased by amount paid,

(e} Cash and Cash Equlvalents
For the purpase of presentation in the statement of cash flows, cash and cash squivalents includes cash on kand,
balances with bank, deposits held with banks or highly liguid shart term investments with maturities of three
manths or less that are readily corvertible o known amounts of cash and which are subject to an insignificant
risk of changes in valoe.

[F} Fimancial Instruments
(i} Classification
The Company classifies its finantial 355815 In the following messurement Categories:
1] those to be measured subseguently at fair value (either through other comprehensive income, or through
the Staterment of Profit and Loss), and
[Z} thote measured ot amortised cost

(1] Measurement
At initia! recognition, the Company measures a financial asset at its fair value. Transaction costs of financial
ausets carriad at Falr value through the Profit and Lods are expensed in the Statement of Profit and Loss.

g Arfudy
(i) Income recognition ,n’f v
i b { _fll'-""“ En TR
Interest income from debt instruments. i recognised using the effective interest rate method. | | e
. Dividends o '.3&;
Divigends are recognised in the Statement of Profit and Loss only when the rght to receive pay i
eitadished,
{g) Segment Reporting:

Dperating segments are reported in 3 manner consistent with the internal reporting provided to the chial
operating decsion maker.

[h] Borrowings
Borrowings are initially recognised and measured at amortsed cost. Subsequent 1o inftial recognition, these
bodrivwings are measured at amartized cost using the effective interest method, fess any Impairment lessims,

{1 Borrowing costs
Interesl and other borrowing costs attributable to qualifying assets are capitalised. Other interest and borrowing
eosts are charged to Statement of Profit and Loss using effactive interest methad. J
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DISTRESS ASSET SPECIALEST LIMITED

Motes forming part of finandal statements for the yearended March 31, 2020

(i Provisions and contingent |labllities
Prowlsions are recognised when the Company has 8 present legal or constructive obligation as & resul: of past
vents, it s probable that an outflow of resources will be required to settle the obligation and the smount can
be reliably estimated, Provisions are not recognised for futwie operating losses.,

Provisions are measured &t the present value of management's best estimate of the expenditure reguired to
settle the present oligation at the end of the reporting period.

Contingent Liabilities are disclosed in respect of possible obligations thet arise from past ovents but thair
exlstence will he confirmed by the oCCurence or non occurrence of one or more uncertain future events nol
wholly within the control of the Company or where any present abligation cannot be measured in lerms af
future autfiow of resources or where a rellable estimate of the obligation cannot be made.

(k}Revenue recognition
The Company's principal activity |5 to &ct as 2n Advisory & Financial Services.
Advisory services:
Revenue is recogrized on satisfaction of performance obligation upan transfer of control of promised senvices to
customiers Irfan amount that reflects the consideration, the Company expects to receive in exchange for thase
garglcas. Amounts disclosed as revenue are exclusive of G5T/5ervice Tax,

Firancial services:
Revenue from assignment receivables is difference between purchase cost and realisable value,

il] Emplayes benefits
(i) Defined benefit plans
For defined bensfit plans, the cost of providing benefits is determined using the Projected Urit Credit
Method, with actuarial valuations being carried out ot each balance sheet date. Actuarial galng and losses are
recognised in full In the ather comprehensive Income for the period in which they ootur. Pest service cost
bath visted and urvested is recognised as an expenise at the earier of {a} when the plan amendment or
curtailment occurs; and (b} when the entity recognises related restructuring costs or Eermination benefits,

The retirement berefit oblipations recognised in the balance sheet represents the present value of the
defined benefit obligations reduced by the fair valie of scheme: assets. Any asset resulting from this
calculation Is limited to the present value of avallable refunds and reductions in future contributions to ihe
schome.

{il] Compensated absences
Compensated absences are provided for on the basis of an actuarial valustion, using projected unit credit
method, a5 at the date of the balance sheet, sctuarial gains [ losses | if any , are immediately recognized in
the statermiint af profit and loss,

l{n| Income tay
The incarme tax expense or credit for the perlod is the tax payable on the current period's taxsble Income based

on the apglicable income tax rate adjusted by changes in drhn'l:d to easets and labilities attributable ta
temparary diffarences and 1o unusad tas losses,

Deferred incame tax s provided |n full, using the liability methad on temgorary differences arising betwean the
tax hases of assets and liabifities and thelr carrying amount in the financial daternent. Defered (ncome tax s
determined using tax rates {and laws) that have been enacted or substantially enacted by the end of the
repartivg perlod and are excegted to apply when the refated delerred income tax assets is roafised or the
difarred Inoome tay liabllity & setthed.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses, aaly If, It i

probahie that future taxable pmounts will be available to wtilive thmen g chﬁx:erhcaarhd losses;
'{:.",."" ik ..---L
| ARG ll.-:.i'_
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DISTRESS ASSET SPECIALIST LIMITED
Mates forming part of financlal statements for the year ended March 11, 2020

Delerred tax amets and liabilities are offset when there s a legally anforceable right to offset current tax assets
and liabilities and when thie deferred tas balances relate to the same taxation suthority, Currant fax assets ‘and
tax Habllties are off et where the Company has & legally enforceable right to offset and intends either to settie
afa net basis; or to realize the asset and settle {he Hability simultanaoushy.

Current and deferred ta is recognised in the Statement of Profit and Loss, except to the extent that it relates to
items recognised in other comprehensive income or directly in @guity. In this case, the ax is slso recognised in
other comprehensive income ar directly in equity, respectively.

Minimem Alternate Tax credit (s recognised when and to the estent there s convindng evidende that the
Company will pay normeal ingome tax during the specifsed pericd.

[m) Earnings per share
The basic earnings per share is comguted and disdosed by dividing the net profit aftes tax attributable to equity
sharehadders for the year by the wesghted average number of equity shares outstanding during the year

Diluted eamings per share is computed and disclosed using the weighted average number of equity shares
autstanding during the year, adjusted for the effects of all dilutive potential equity shares, if any.
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Motes forming part of financlal statements for the yoar ended March 31, 2020
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i in Lakhs]
3 Property, plant and eguipmant Office Equipments Computers Tt
Gross Carnying Amount
Balance at March 31, 2018 Q.28 4595 5.23
Aoditions : : .
Dizposals . 2
Reckassified as keld for sale . = =
Balance at Marnch 31, 2009 0,28 4495 R
Addition: - - 2
Dizpasals = -
Reclascifiad as held for sala = i -
Balance at March 31, 2020 0.28 495 523
fAcoumulated Depreciation
Balance at March 31, 2018 ' .17 .54 371
Additions i 071 LT
Disposals ] )
Reclassified as hald for sale - . -
Balance 5t March 31, 2019 0.3 &.25 4,49
Apditions 0.0 023 025
Diapozals . = -
Reciassified as held for sale : ¥
Balance at Manch 31, 2020 0.25 4,48 4.74
Met Carrying Amount
Balance at March 31, 2019 0.05 Q.70 0.74
Balance at Manch 31, 2020 0.03 0.47 0.49%
[T in Lakhs)
A5 an s At
S MG R March 31,2020 March 31, 2019
Unsecured, considered good
Security Deposit 010 DA%
Total Lin 0,45
(@ in Lakhs)
As At As at
¥ R BT I A March 31, 2020  March 31, 2019
Unsecured, considerad good
Advance tax and tax daducted at source (Mat] 20.03 16.45%
Taotal 20,02 16,45
(% in Lakhs)
&3 ol AL 3t
I T Bl s March 31, 3020  March 311, 2010
Limsecurad
{alConsdarad good 96,56 134,13
(bfConsiderad doubsful BOE .
10552 124 134
s Allowance For doubitful receivabies B.76 -
Tkl BE.TE 13413




DISTRESS ASSET SPECIALIST LIMITED
Hotas torming part of financial statements for the year ended March 31, 2020
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(¥ in Lakhsk

Az at A% at

¥ Cushintl sty Sl March 31,2020 March 31, 3019
Cash an hand 0.0% .10
Balarces with bark- current account 13.E4 |
Tatal 1393 £41

{€ in Lakhs)

Fs ok Mg at

B Current Loans

March 31, 20240

sdarch 31, 2019

Unsecured, considered good

Security deposit .33
Total 0.39 -
i in Lakha)
= A% at a5 at
B i March 31,2020 March 31, 2019
Imterest accrued and due TB.02 G561
Oiher recelvabie . 37.B7
Assignment recelvables 1B3.3E 4506
Hacetmbles from related party 5 12.02
Taoral 25940 360.56
{F in Lakhis}
A5 at A% at
A0, LB CHITARE Nt March 31, 2000 March 31, 2018
Balamces with authorities 4.88 -
Advances recowerable in cashor kind or for vales te bé received 0,40 0.4%
Advance 1o creditors Q.15
Total 543 .45
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DISTRESS ASSET SPECIALIST LUMITED

Notes forming part of financial statements for the year ended March 33, 2034
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¥ in Lakhs)
Retalned
12 Onher Equity Earnings
Balance as at March 31, 2018 (4234
Prafit for the year (el
Other Comprehensive income for the year avl
Total Compretensive Inoeme for the year B0.33)
Batance as at March 31, 2019 {11167}
Profit for the year {75.85}
Other Comprehensive Incomse for the year -
Total Comprehensive Income for the year {75.85)
Balance a5 ot March 31, 2020 iiﬂ!-!I
(T &n Lokhs}
As at A5 at
13" Current Borrowings March 31,2020 March 31, 2018
Unsacured
Loars repavabie on demand
{ijiaan fram related pasty 503.95 518.95
Taotal 503.95 Elil.'BL
IT in Lakhs)
Ay at A% Bl
14  Orher Current Firanclal Liabilities March 31, 2020 March 31, 2013
Inferest accrued and due to related parted Goun2 T4.90
Crifear payablos [Reter Mate Na. 31 135 A6
Total BLAY T9.58
% in Lakhs)
Az gt As at
A i TR L March 31, 2020 March 31, 1019
Swtutory labilities 8.64 1377
Total : BG4 2277
|# in Lakhs}
#s at A5 at
e i March 31,2020 March 31, 2015

Prowaion for emplayee benefit
Unavailed |sawe
Gratulty

Total

fLeh
L35

1.00
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(% in Lakhs)
Yaar ended Yaar anded
17 Revenue from operations March 31, 2020 March 31, 3014
Advisory / Consultancy incorme 10040 14550
income from assignment recelvables 10.40 4d.45
Total 20.40 194,08
(% in Lakhs]
fear ended Year ondad
18 Other Income March 31, 2020 March 31, 2015
IvEreslincome 0,31 1.52
Prowisien for gratulty writien back 1.35
Prowiskon for leave writhen back 0.65
Sundry balzances written back 1.30 5
Toral 31.61 1.52
(¥ In Lakhs)
Year ended Tear ended
1% Emplayes Beneilt Bpense March 31,2020 March 31, 2013
Salaries , bonws and aliowsnees - G.23
Contributiond 1o gratuity, provident and other funds . D86
Sttt wefare eapenses . 2.0%
Total = 11.18
{® in Lakhs)
Year eanded Tear ended
W Hinscwiion March 31, 2020 March 31, 2019
Interest prpanses BE.BS Bi.62
Bank charges 0.01 .01
Total BE.70 83.70
[#in Lakhs)
N Year ended Year anded
A o T March 31, 2020 March 31, 2013
Rent Expenses (Refer Note Ko, 28) 080 4.ED
Rate and fExes 003 001
Printing and stationery 0,01 0.1z
Travelling and conweyance expEnies 011 L.5T
Communication expenses o3 a4
Legal @nd professional fees .6l T.24
Auditors’ remuneration
- Satutory audit 0.B83 075
« Taxation and ather certification lees o b.63
Repairs and mainienanca
- {thirs - b.oa
Provishon for delbiors ETE -
Postage & Courier charges 001
Bad debits/Sundry balanoos written off - 562
Assets written off - 0.0t
Arsignment recelvables written off 20.38 147.17
Computer Software oapenses - 0.04
bliscellaneous expenses 0.03 .31
Total 32.43 1ER_BES
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[¥ In Lakhs)
Yoar ended ¥ear ended
Mo A e March 31, 2020 March 31, 2019
A) Taw expense recognised in the Statemant of Profit and Loas
Currant tax
Cureert tax on tasable income for the pear =
Deforred Tax
Deferred tas chargeJeredith 0.4% 0.16
0.48 I:L_J‘.ﬁ_
Tax in respect of earfier pears -
Total income Tax expense il.4% u.1a

{a]a recomcillation of the income tax engenses 1o the amount computed by lpphllng the statutory income tax rate to the profit

before income taces is summarized below

{T.in Lakhs)
2 Year ended Year ended
Rt March 31, 2020 March 31, 2019
Enacted mearms Lax fale in [ndia spplicable 1o the Company 26.00% 2p.00%
Profit befors Tas (75.37) {65.90)
Current tax expansas on Profil belore tas expenses ot the enacted income tax rate n India c 3
Tan effect of the amounts which are not dedectiblef|taxable) in calculating taxable income
Taw in respect of sarlier years e '
Defarred tan 0.4%8 0.15
Total income tas axpense credit) 0.48 0.16
{8)The movement n deferred tax assets and labdlities during the year erded March 31, 2019 snd March 31, 2020
{1} Compenents of daferred tax assats and fiabilities as at March 31, 2029
: (T im Lakhs)
Creditf|charge] i
i Balance #5 at  statemest of prafit.  Deferred tax on Balamce & 8t
April 1, 2019 ar loss (inclsding basis adjustment March 31, 2020
aci)
Property, plant and equipment and infangikle aseets [0.Ld] .04 = 3008
Defined bern=fit plans 1.57 {0521 - -
Total 0.49 {0.48) (0.08)
[ii} Componenis of deferred tax assets and liabilities as at March 31, 2014
[ in Lakhs)
Credit/{charge| in
e Balance asat  statement of profit Deferred tax on Balance as at
April 1, 2018 or lows {inciuding  basés adjestment  March 31, 2008
]
Peiperty, plant Bnd equigment and intangible assety 0.05 (01 10.12)
Diafired benefi plang 076 (024 .52
Tutal 0,81 [0.65] - 2.4
Details of Deferved Tax Liabilities
(% i Lakhs)
As at Az at
F-tawnid T At March 31, 2020 March 31, 2019
Fined Asiats {0.08) 10.12)
Defined benelit plans - .52
ket Detersed Tax Assets 10.08) .40
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13 Finan<ial Risk Managemeni

The Company’s seibvities exposa it ta a varioty of finandial risks, ineluding rrarket risk, credit risk and liguidity fisk The Compary’s
risk maragement sssesament and policles snd processes are established to identify and analyze the risks faced by the Campany, 10
et apprapriate risk limits and contrels, and 1o monktar such ricks and compliance with the same. Rk assessmant and management
pollcies snd processes ar roviowed regulady to reflect changes in market conditions and the Company's detivities.

Credit risk

Credit rlsk |5 the risk of financial lots 1o the Company i 2 customer or counterparty to a financial instrument fails o meet its
contractual obligations, snd arises princlpaly from the Company’s reesivables from customers, loans and Investments. Cradit risk &
managed theough credit approvals, ectablishing credit Emits and continuowily maritoring the creditworthiness of counterparty 1o
which the Campary grants credit terms In the rormal course af husinass.

Trade receivabies

The Company has used expected credit loss [ECL) model far assassing the impairgent loss. For the purposs, 1he Company wes &
provision matria to compute the expected credit loss amount. The provision matrix takes N account external and intermnal sk
factads and historcal data of cred® losses from various custormers.

iTin Lakhs)

As at B sl

Particulars March 31, 2020 March 31, 2019

Firancial assats for which loss allowanoes |s measured using the expected credit o

Trade racelvables
fese than 180 days - 77.90
180 - 355 days - 15.7E
beyond 365 days 96,76 40,45
Total 96,76 134.13

Financial Assets are considered to be of geod quality and there is no significant increase incredit risk,

Liguidity risk

Llguigity el |= the sk that the Company will not be able to meet s financial obligations as they becoms dus. The Company
prepnagas its laulditg risk by ensuring, a2 far a5 poosibls, that it will abeaye have sufficent liquidity to meet it lHabilities when dus,
urehas Both norrnal and dressed conditians, withaut Incurring unaccoptable lestes or risk to the Company’s reputation.

The table below provides details regardmig the contraciual rmatarities of significant financial labilitles

[Tin Lakhs)
Particulars Liss than 1 year 1-3 yenrs
Az at Manch 31, 20600
Borrowings 503.95 .
Trade and ather payabiles 61.37 #
565.32 =
As at March 31, 2019
Barrowings 51895 -
Tratdherard othér payables 78,58 -
. 588,53 -
Market Risk
Expiiuire to interest rate risk = (% in Lakhs)
Particulars i i
March 31, 2030  March 31, 2019
Total Borrowings 503,95 518.95

% of Bomowings out of abowve bearing variable rate of interest
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Sansithvity {impact of chonge in interest rates)|
A change of 50 bps ininterest rabes wodld have follawing Impact on profit befare tas
{2 in Lakhs}
Ax at Ad &t
March 31, 2030  Adarch 31, 3015
20 bp increase would decrease the profnt before tax by o
50 bp decrease would frerease the grofit before tax by 2

Particulars

24 Capital Risk Management
Tha Company abm to manages |t capital efficiently so s to saleguard it5 abdlity to continue 23 0 going concern ard 1o oplimise
refums b cur sharehalders
Tha Company mopitars capitsl on the basis of the carrying amount of debt less cash and cash equivalents as presented on the face
of the firanciad statementd
Tha Campany's objective for capital management 15 to maintaen an aptimum overall financial strscture,
{% in Lakhs)
¥ fis at Bz at
March 31, 2020  March 31, 2019

Dbt equity ratio

Dbt [indudes non-current, current borrowings and

current mabarities of long term delbt) 503.95 51895
Less: Cash and cash equivalents 13,93 41
Net dobt 490,02 510.54
Total squity [177.52) [11.67)

Met debt to total equity ratio {276} {5.0%)
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25 FAIR VALUL MEASLREIMTNT
Financlal Instnemest by categoery and hlermrhy
Tha Fair iphass of the fnancial aowete and labilitiog s inchied G0 his et 31 which Do metnsmint oo b sochanged in @ current trassacton betwess wiling partier, other than in g forred or Sqpedation wale
Tha fodlowing melhods and Asumpfons were weed toestimsle (B Tair vilees:
1 Fair wabee of cosland short=termdeposits rade and other shart tanm meoe vables, trade pavables, otheroment labtities, short $erm oens frem Banks and othes Franoal istbutmns approsmde Their carrging amownts argsy
diee to short term matusilies of Bese imtruments;

-
¥, Pnanco| irmtromenis wilk Fxed and vamnshle inTrees rabis are tvalaated ty The Comgany based on paramessrs such 2 interest rates and individeal cresit warthieess of the coonterparty. Basad on this evalialon, slicnvanges iin
taken to account for expected lasel of thee receivabies, Aocordicsgly, M walue of such instrunments B sal reeserially differant Trom thedr canying amounts:

That Fgir valus Tor boars, seouriny depayits and Invisstment in preference shares were colouirted based on cash lows discounbed using & curmend lendimg rate, They ane clesfed 45 vl 3 fair valigs in the tair valun erarchy dos o
the inclusion of unobyereable npuds includn g dounter parmy coedit ri.

Tre fair valses of non-curmeat borrowings ae baded on dicounted casl Hiows uiing a curment borrowing e, They ame dasstfied as level 3 fair values in the fairvalue hierarchy diee to the use of unobservadle inguils, including cwn
i risk

For financial exsets and Fabibties that ate medisted ot e walg, the carnieg amdunts ane equat to the fair values

Thee Commpatry usis e folowing herarchy for determining and daclosing the faer valor of fmancial imtrumscts by valuatian bechaigua;

Ll 1- guetid Junadiuiied] prces in actie markets for idendcal assets ar Eabiiges.

Lewel 23 okher bechiigues for wbich ail s weech B @ significant effect on the recorded fai value are eoservabile, einber direcily or mgectly,
Lewel 3: pechin igues which use inputy that have a signdfcam eflect oo the cecarded Tair walue shat are net bseed on Shierasbibe marka data.

T in Lakks]
Pk At a Lams EBouted through Profis and Loss Lo ted through Q01 Carried @1 amedtinnd codl Teotal
ot Blet Mprch, 3030 WonCurpsert |  Cumremnt Totad Lewali | Loval® | Lewel3 | Towal | Lovell | Loweld | Leweld | Totsdl | Lewell Lursel 7 Lewal 3 Tevtal Amaunt
|Financial Bssats
[asm anu cash eguvaen - 13.83 1333 - - - - - - = ; 13.93 13.93 1393
Trade rechuahln 076 5.7 : [T M6 [T
Sesuy eprts 010 039 [ : . : . D89 044 043
eeiere=t recaiabis i 2 ThHAQ . - - - - - - - . JE.02 e u.n._.:.ﬁ
[nher finewial avsen 183.38 H32E ;i ) = F = 3 = B = 183,38 15338 TEET]
R 15} 37048 I70sa . . . - - - - - - - 3058 ¥roLSR IM5R
[Financial Lialelvies
[Borowings 503,85 50385 - - - S5 Lo 58505
| . - ; = .
[cither Sinancial Lahibtie 5137 E1.17 = , = = : % - - L7 5137 E1.37
365.32 56532 : . ] - - : - 2 — ? 56502  Aad 565,31
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26 SEGMENT REFORTING

Operating Segpments:
3, Achdsory saraces
b, Financlal Activities

Identification of Sepmeants!

The chief operational decision maker monitors tha oparating results of its Business sogment separately for the purpose of
misking decison about resource allocation and performance assessmant. Segment pedormence Is evaluated based on profit o
st and ks mpasured consistently with prof or loss in the financial statements, Oparating segment have been identified on the
basis af natuie of products and ether guantitative criteria specified in the Ind A5 108

Segment revende and results:
The axpensas and income which are not diractly attributable to any business segment sre shown a5 unallocable expenditure
inet of allacable insamal,

,
Segrment assats and Liabilities:
Segment assets include all operating assats wsed by the operating segment and malnly consist of property, plant and
equigimients, trade receivablies, Inventory and other operating assets. Sogment liabilities primarily includes trade payable and
gthar liabilities. Cammaon assets and liabilities-which can not be allocated to any of the business segment are shown as
unallecable assets [/ Habdlitias,

Disclosure pursaant to Ind AS 108 “Oparating hegment

{®in Lakis)
Particulars Advisory serdices Financial Activities Total
201920000 | 20i8-2009 | 2009-2030 | 20183019 Z01%. 2020 2018-2018
S rient rEvende
External revanus 10.00 14555 10,40 4449 20,40 154.08
Intar segment nevEnue - F = 3 = ¥
) 10.00 14959 10,40 44 20 2i0.40 194.08
Unallocated 5 - - - 3.61 1.52
Total revanue 10,00 145.55 10,40 44,48 24.01 155,50
Segment Result 1,30 11647 [9.38] [102.68) (8.68)) 13.79
Interest expenie - . - - 6.6 83,69
Prafit before tax 1,30 116.47 {9.98) (10268 [75.37) {B5.50)
Pravizion for tax
Current tas - - - - - -
Deferred tax 0,48 0,16 - - 048 0,16
Current [ox fe-latlng io price wears = - - - -
Profit after tay .82 11631 {9.58) {10268} (75.85) {70.0E)
Segment sk 137.12 210.96 259.40 110.67 396,52 Sa1.63
E-E-El:l'lrEHtlial:llrmE Lo.07 2945 563.97 583,85 574.04 G23.30
Net Segment Assets 127.05 181.51 {304,57) [ 283 1K) {177.52) {101.67)
Other Information
a) Capital expenditure . - 5 - - - -
b) Depreciaticn 025 ory - - 0.25 0,77
l,_(“/('!" '.:'H'ﬂn‘:-':‘?.n "
pey cwanf 0T ‘l‘.l‘i“l‘l':'n
| ;_.HT:.]' 1
*.':Jrk 1o
R, 2%
.;qh;__. i E_':f"'f
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77 Related party Transactions
a) Mames of related parties and nature of relationship

i} Where control exists
Thae |nyestrent Trist of India Limited (Formerky known as
Fortune Financial Services {India) Limited)

i) Entergrises having significant influence
Il Seeuritiss Broking Limited (Formary known as [ntime
Equitias Limited]
Fortune Credit Capital Limred

Intime Multh Commedity Company Limited

Forune Management Adviscrs Limited |Formethy knon as
Fortune Inteprated Home Firance Limited)

Antigue Stack Broking Limited

ITI Capital Limited

IT] Mirman Limited

ITI Managemeant Acwesars Limited [anﬂ'|l||' kfwn a5 (T
Feirmurance Lirted) [merped with Tha investmerit bt of
india Limited with sppointed date 01.04,2012)

Il A=zt Blaragement Lirmited

Il Mutieal Fund Trustee Private Limited

T Galts Limited

IRE Credit Management S=rvice Limited

IM Growth Opportunities LLP

T A&lternate Funds Management Limitad

Uikt Petre Finanis Lamibad

Neue Alfianz Corporate Services Private Limitad

Antigue Stock Broking (IF5C) Limited

Fortune Integrated Assets Finance Limited

Wind Construction Limited

Purushathama Perun!\al Ranewable Enargy Private Limited

Halding Company

Fellow subikdiary

Fallow subskdiary

Fallow subsidiany upto 08,07, 2019

Sulbsidiary of feblow subsidiany fraom D507, 2019

Fellow subiidiary
Fellow subsidiary
Fellow subsidiary
Fallow subsidiary

Fediew subsidiary

Fellow subsidiary

Fellaw subsidiary

Fellow subaikdeary

Fellow subskdary

Fellaw sulbmsthary

Feliow subsidiary

Falbawr subsidiary

Subsidearg of Fellow subsidiary
Subsidiary of Fellow subsidiary

Associate of Holding Company

Subsidiary of Associate of Holding Company
Step-dawn Subsdiary of Associate of Holding Company

b] Detalls of trarsactions with related parties referred to above ¥ In Lakhs}
Mature of Transactions 2019-20 2018-1%
L. Imterest pakd
The imvestment Trust of india Limited 66,69 2325
2. Rent paid
The Irvestment Trest of India Limitad 050 4 .80
3, Losn taken from
The Irviestment Trust of India Limited 70,060 831.50
{Bdaximim bolancs substanding dusing the year) £47.35 581,45
4, Loan repald to
The Imvestment Trust of India Limited 44,00 220:00
5. Assignment collection recelved
Fortune Integrated Assets Finance Limit=d 53.32 124.03
€. Amount dus to/from related parties
{% in Lakhs)
Ajat &g at
Hxtuce.of Transpctiony March 31, 2020 March 31, 2019
1. Loan taken

The Iewestrment Toust af india Limited

2. Interest accreed and due on inter corporate loan taken
The irvestment Trust of India Limited

1 Assignment collection receivabbas
Fortune Integrated Assets Finance Limited

503.95 518.95
B0.02 Ta.590
1234 12.02
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IR The Cormpgany has svailpd gxemption of short term leates for it office premises, which expined on 14tk May 20159 and not

9

an

renewed, The rertal expense in respoct-of the oparating leases, recognised i the Statement of Profit and Loss as rent, in Note 11
i5 T 0,680 lakhs (previows year T.4.80 lakhs).

Earnings Par Share
Basic and diluted earnings por share computed In accordance with Indian Acoounting Standard 33 {IA5-33} "Earning Per Share”

As at A5 at
s March 31,2020 March 31 2018
Basic and diluted
Mumibar of pquity shares at the beginning of the yaar 1,104,000 1,000,000
fddition doring the year = =
Murmber of mquity siares at the end of the year 1,000,000 100,000
Waighted average numaer of equity shares 1,00,000 1, 00,000
Mt profinfiloss) efter e (7 i lakhs) 5 {75.85] [E9.33]
Basic and diluted carming per eguity share of T 10 each (in T) {75-85] [E9.33]

Cantingant liabiktles and capltal commitments (to the extent nok provided for)
a) Contingent liabilities - Nil

The company has requestad its creditors to confirm the applcability to them under the Micre Small and Medium Enterpsised
Development Act, 2006, Based on the respanses received by the Company, the details of dues to micro enterpnsas and small
anterpses are a5 wnder

{7 In Lakhs]

Particulars 2019-20 2018-18

i. The principal @mowunt and the interest due thereon |:l.-::| be shown separately remaining
unpald to any sugplier as at the end of accounting year),

ii The amount of interest pald by the buyer in terms of section 16 of the Micre Smalland
piedium Enterprses Development act, 2006, zlopg with the amounts of the paymeng ] -
rade to the supplier beyand the appointed day dering accounting yéal.

fil, The amount of interest due and pavable for the period of delay in making payment

{which have been paid but beyond the appointed day durng the period) but without

adding the interast specified under Micre Small and Medium Enterprises Development

Act, 20086,

iy, The ampont af interest acerued and remaining wrpaid at the end of accounting wear, - =
w, The amaunt of further interest remaiming due and payable even in the succeading
wyears, untll such date whan the interest dues as above are actually paid o the small
enterprises (oe the purpade of disallowance as a deductizle oxpenditura under saction
1 of the Micmo small and Medium enterprises Developmend act, 2006,

Mate: The infermation as required to be disclosed under Micra, Small and Medium Enterprises Develppment Ack, 2006 hay been
datermined to the extent such parties have been iantified aon the basis of information available with the company.

COVID-19 has impacted normal busingss operations and valuemes substantially of the company, whareas, business places of the
comaany, wise shuldown from March 23, 2020 aaly b restart at considarably lowser productivity aftes liRing of keckdown, which
hias impacted nermal business operations and volumes of the Company. -

Mecessary precautions o ensure hygiene, safety, and wellbging of all our employees at &l offices have been mplemented, The
company has considered the possible effects COVID-19 may have on the racoverability and carrying value of i1s assats, Based on
gurrent indicators of future economic conditions, the Company expects o recovar the carriying amadnt of these assets. The
situation is changing rapidly giving rise to inbersnt uncertainty around the axiant and timing of the patential fubure Impact of the
CONID-13 which may be differant from that estimated a5 at the date of approval of these results, The Compary will continue to
cosely manitor any materdal changes arising of future economic conditiens and impact on its business,
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{¥in Lakhs|
seenncil e ot AN Roed Prafit asil Lass Rouwted through OCI Carrsed ot amprtised con = Taia]
25 31 Bt Barch, 3515 Mon Cusrant | Eiwramt Tatal beumll | Level® | Lowal® | Totsl | leveii | léwsll | Lésal3d | Total | Lessll | Lewel2 Lewel 3 Tatal Ameniunt
|Financial fzwmss
lCash and cash sguivalents - 41 AL - : ] gl 241 Rl
Tradr roceivebe - 144,15 134,53 - - - - - 13413 134,13 131 __m
MT-._._-..._.__ deposit nds ] - - - i = v - 049 045 0.45
L o employpess - . - | - ; -
Interesl peierakies = . E6L £5.51 . ; : : = - - - - | E561 B5.b1 (3
Cither financal assets 25485 TS - - : - - = | 154.95 294 55 2045
048 503.10 50359 - - - - - - - . . - | 503,59 N30 50459
|Financial Liabilites
_m!E.._...___n“ - SIR05 L1E.55 . - - - - - - . | A §18.95 518,95
[Trade Papibiles . . : P « 1«1 iz ] e : i
[rihes Frarcal Lisbiities 358 70 5 g 3 ! . : g Tand | 79.58 75.58
55853 508,53 - - - - - . . . " - S5 | 39053 598.53
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A EQLITY SHARE CAPITAL (% in Lakhs)
As at March 31, 2018 10.00
Changes in equity =
As ar March 31, 2019 10,00
Changes in equity =
As at Mairch 31, 2020 i0.00

_—
|% in Lakhs)

B OTHER EQUITY Retained Earnings
Balance as at March 31, 2018 (42.34]
Profit for the year (70.08)
Othar comprehensive income for the year . 0.73
Total comprehensive income for the year (69.33)
Balance as at March 31, 2019 [111.67)
Profit for the year [75.85]
Other comprehensive income for tha year -
Total comprehensive income for the year [75.85)
Balance 2% at March 31, 2020 {187.52)

As pier our Report of even date

For and on behalf of
DISTRESS ASSET SPECIALIST LIMITED
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Notes forming part of Financial statemants for the year ended March 31, 2020

33 Previgus year's figures are reworked, regrouped, rearranged and reclassified wherever necassary, 1o conform to the current year's
classification,

As par our Report of even data

Far BATHITA & ASS0CIATES LLP Far and on behalf of
Charterad Accountants DISTRESS ASSET SPECIALIST LIMITED
Firm Registration Mo 101026%W / \W100063

DRV

Umesh B Lakhani
Fartnet Director Director
Elemberihip Mo 024981 Dik: GRETHAA0 DIN: D332E738

Mumbak, June 232, 2020 Mumbai, Jupe 22, 2020
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BATHIYA

& ASSOCIATES LLP CHARTERED AGCOUNTANTS

Independent Auditor's Report on the Quarterly and Year w Date Avdited Fingncial Resalts of
the Company Pursuant to the Regulation 33 of the SEEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

To
The Board of Directors of

Distress Asset Specialist Limited

Report on the audit of the Financial Resulis ;

Cpinion:

We have audited the sccompanyng Statemen: of quarterly and vear to date Financial Results of
Diistress Asset Specialist Limited(the "Company") for the quarter ended March 31, 2020 and for the
year ended March 31, 2020 (the "Statement”), being submitted by the Company to The Investment
Trust of India Limited (“ITIL"), for the purpose of preparation of consolidated audited Financial
Results by ITIL pursuant o the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2013, as amended (the "Listing Regulations™),

In owr opinion and to the best of our information and secording 1o the explanations given fo us, the
Statement:

i 15 presented in accordance with the requirements of the Listing Regulations in this regard:; and

i, gives @ true and fair view in conformity with the applicable accounting standards and other
nccountng principles generally accepted in India, of the net loss and other comprehensive
meome and other financizl infoarmation of the Company for the quarter ended March 11, 2020
and for the vear ended March 31, 2020,

Basis for Opinion:

We conducted our audit of the Statement in accordance with the Standards on Auditing {5As)
specificd under section 143(10) of the Companies Act, 2013 (*Act"). Our responsibilities under those
Standards are further described in the "Auditor's Responsibilities for the Audit of the Financial
Resulis" 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 (“TCAI") together with the cthical
requiremenits thut are relevant to our audit of the Statement under the provisions of the Act and the
Rules made thereunder, and we have fulfilled our other cthical responsibilities in accordance with
these requirements and the ICAI"s Code of Ethics. We believe that the audit evidence obtained by us
is sufficient and appropriate to provide a basis for our opinidn,
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Emphasis of Matter:

We draw attention to Note 3 to the Ststement, which describes the unceramties and the impact of the
Covid-19 pandemic on the Company's operations and resulis as assessed by the management. The
actuzl results may differ from such estimates depending on future developments. Our opinion is not
madified in respect of this matter,

Management Responsibilities for Finsocial Results:

The Statement has been prepared on the basis of the standalone Financial Statermnents. The Board of
Directors of the Company are responsible for the preperation and presentation of the Staement that
gives @ true and fair view of the net loss and other comprehensive income and other financial
information of the Company in nccordance with the applicable accounting standards prescribed under
Section 133 of the Act read with relevant rules Isssed thereunder and cther accounting principles
generally accepted in Indin and in compliance with Regulation 33 of the Listing Regulations. 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 iregularities; selection and application of appropriate accounting policies; making
Judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that wers operating effectively for ensuring the
#ccuracy and completeness of the sccounting records, relevant to the preparation and presentation of
the Statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error,

In preparing the Statement, the Board of Directors are responsible for assessing the Company's abvility
W0 continue as & going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are ulso responsible for overseeing the financial reporting process of the
Compuny.

Auditor's Responsibilities for the Audit of Financial Results:

Our objectives are to obtain reasonable sssurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance s a high level of assurance but is not a guarantee that an audjt
conducted in accordance with SAs will always detect 3 material misstatement when it enists,
Misstatemients can arise from fravd or emvor and are considered material if, individoally or in the
aggregate, they could reasonubly be expected to influence the economic decisions of users taken on
the busis of the Statement.

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

* ldentify and assess the risks of material misstatement of the Statemant, whether due to fraud
or error, design and perform audit procedures responsive 1o those risks, and obain audit
evidence that is sufficient and appropriate to providé a basis for our opinion, The risk of not
detecting a material missmatement resulting from fraud is higher than for one resulting from
crrar, as froud may involve collusion, forgery, intentional CMISSIONS, misrepresentations, or
the override of internal control.
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*  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)0) of the Agt, we
are also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference 1o financial sttements 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 appropristeness of management's use of the poing concemn hasis of
accounting and, based on the sudit evidence obtained, whether a material uncertainty exists
related o events or conditions that may cast significant doobt oa the Company’s ability 1o
continue as d going concern. [ we conclude that a matesial uncertainty axists, we are required
1o draw attention in our auditors report to the related disclosures in the statement ar, if such
dizclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our suditor’s report. However, future events or conditions
may cause the Company 1o coase 0 conlinue as a going concem,

* Evaluate the overall presentation, structure and content of the Staiement, including the
disclosures, and whether the Financial Statement represents the underlying ransactions and
evenls in @ manner that achieves fair presentation.

Materiality is the-magnitude of misstitements in the Financial Statements thar, individually or in
aggregate, makes it probable that the economic decisions of a ressonably knowledgenble user of
Financial Statements may be influenced. We consider quantitative materislity and qualitative factors
in {i) planning the scope of our audit work and in evaluating the resulis of our work; and {ii) to
evalunte the effect of any identified misstutements in the Statement,

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

We also provide thoss charged with goversanee with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other maners that may reazonably be thought to bear on our independence, and where applicabile,
related safeguards.

Other Matters

The Statement includes the results for the quarter ended March 31, 2020 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2020 and the
published unaudited year-to-date figures up to the third quarter of the current financial vear, which
were subjected o limited review by us, a5 required under Listing Regulations.

For Bathiya & Associates LLP
Chartered Accountants
Finm Registration No. 101046W / W 100061

| g BN
: L cHaniTiD Y
Umesh B. Lakhami 5! secausmmnns]e
Partner Loy o ®
Membership No. 04498 | %I:‘
UDIN: 2 o094 L AMA B 555 ey

Place: Mumbai
Date: June 22; 2020
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BATHIYA

& ASSOCIATES LLP CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

To the Members of Distress A ssei Specialist Limited
Report on the Audit of the Financial Statements:
Dpinion

We have audited the asccompanying financial statements of Distress Asset Specinlist Limited (“he
Company™), which comprise the Balance Sheet as a1 31st Masch 2020, the statement of Prodit and Loss,
statement of Changes in Equity, statement of Cash Flows for the year then ended, and notes to the financial
staternents, including a summary of significant account ing policies and ather explanatory informaion.

in pur opinion and to the best of our information and according to the explanations given to us, the
aforesaid financizl statements give the information required by the Companics Act, 2013 (*Act™) in the
manner 50 required and give a true and fair view in conformity with the accounting principles generally
iccepted in India of the state of affsirs of the Company as at March 31, 2020, the loss and total
comprehensive loss, changes in equity and the cash flows for the year ended on thar dare

Basis for Opinion

We conducted our audit in accordance with the Stundurds on Auditing (5As) specified under section
A0 of the Act. Dur responsibilities under those Standards are further described In the Avdior's
Respansibilitias for the Audis of the Financilal Statements section of our réport. 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 1o our sudit of the Financlal Statements under the
provigions of the Companies Act, 2013 and the Riles thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics, We believe that the sudit
evidence we have abtained is sufficient and appropriaie (o provide & basis for our opinion.,

Emphasis of Matter:

We draw aftention to Note 32 to the financial staements, which describes the uncenainties and the impact
of the Covid-19 pandemic on the Company's operations and financial statements as assessed by the
Management. The actual results may differ from such estimares depending on flslure developiments, Our
vgrinion is not modified in respect of this matter,

Intormation other than the Financial Statements and Auoditor’s Report thereon

The Company's Board of Directors is responsible for the other information. The other information
comprises Director's report, but does not include the financial statements and our auditor’s repart theren,

Qur opinion on the financial statements does not cover the ather information and we do not express amy
torm of assurance conclusion thereon.

In eonnection with our audit of the financial statements, our responsibility is 0 read the other information
and, in doing s0, consider wheiher the other information is materially inconsistent with the financial
statements or our Knowledge obtained in the audit or otherwise appears to be materially missiated,

I, based on the wark we have performed, we conclude that there is a material misstatement of this other
information, we are required 10 repor that fage, We have nothing to report in this regard,

Hathiya & Aggociases LLP
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company's Management and Board of Directors are responsible for the martters stated in section
134(5) of the Act with respact 1o 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 respongibility also includes maimenance of

Approprigle accounting policies; making judgments and estimates that are reasongble and prudeat: and
design, implementation and maintenance of edequate inernal financial controls, that were operating
effectively for ensuring the accurney and completeness of the secounting records, relevant o the
preparation and presentation of the Financial Stfements that give a true and fair view and are free from
malerial misstatement, whether due 1o fraud or IO,

In preparing the financial statements, Management is responsible for assessing the Comparny's ahility 1o
conlinue as a going concem, disclosing, as applicable, matters related to going concem and using the going
coficern basis of accounting unless Management either intends w liquidate the Company or to cease
uperaticns, or has no realistic alternative byl 1o dir sl

The Board of Directors are also responsible for overseeing the Company's financial reponting process,
Auditor's Responsibilities for the Audit of the Finuncial Statements;

Qur objectives are to obtain reasonable assurance about whether the financial statements as 5 whole are
free from moterial misstaternent, whether due 1o frand or ermor, and 10 isswe an auditor’s repont thal
includes our opinion, Reasonable assirarce is 4 high level of assurance but is not a gunrantee that an audis
conducied in accordance with SAs will dlways detect n material missiatement when it exisis
Misstatements can arise from feaid or error and are considered material If; individually or in the aggrepate,
they could reasonably be expectad 1 influence the economic decisions of users taken on the basis of these
financinl statements,

As partof an audit in accordance with SAs, we exercise professional Judgment and maintain professional
skepticism throughout the andit. We also:

* ldentity and assess the risks of matzral misstatement of the financial satements, whether due to fraud or
error, design and perform sudit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate 1o provide-a basis for our opinion. The risk of not detecting a muserial
misstatement resulting from fraud s higher than for one resulting from error. as Trand may involve
callusion, forgery. imentional omissians, misrepresentitions, or the override of internal control,

* Evaluate the appropriasteness of accounting policies used and the reasonableness of accounting estimates
and refated disclosures made oy Management.

that may cast significant doubt an the Company's ehility 10 continee as & going concem. If we conclugs
that & material uncertainty exists, we are required 10 draw attention in our auditor's report to the related
disclosures in the financial stements or, if such diSclosure-are inadequate, to modify our apinion. Our
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canclusions are based on the audit evidence obtained up 1o the date of our auditor's reporl. However,
fulure events or canditions may cause the Company to cease to contine as a £0ing concem.

* Ewvaluate the overnll presentalion, swucture and content of the financial statemenrs. intluding the
disclesures, and whether the fnancial stafements represent the underlying transactions and events in B
maner thut achieves fair preseration.

We communicate with the directors or thase charged with govemance regarding. among other matters, the
plarned scope and timing of the sudit and significant audis findings, including any significant deficiencies
in internal control that we identify during sur audin,

Report on Other Legal snd Regulatory Requirements

. As required by Companics {Auditor's Repont) Order, 2016 (“the Order”) issued by the Central
Govemment of India in terms of sub-section (11) of section 143 of the ACL we pive in the
Annexure A, a statement on the matters specified in the paragraph 3 and 4 of the Oirder, 19 the
extent applicable, '

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

. We have sought and obtnined all the information and explanations which w the best of
our knowledge and belief were necessary for the purposes of our audit:

b. In our opinfen proper books of account as required by [aw relating to preparation of the
financial statements have been kept by the Company so far as it appears from our
examination of those books:

& The balance sheet, the statement of profit and loss and the statement of cash flowa dealt
with by this Report are in agreement with the books of account meintained for e
purpose of prepamtion of these financial statements;

d. In our opinion, the aforesaid financisl statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014;

20120, taken on record by the Board of Directors, none of the directors s disqualified as

on March 31, 2020, from being appointed as a director in terms of Section 164 (2) of the
At

£ With respect 1o the adequacy of the internal financial controls aver financial reporting of
the Company and the perating effectiveness of such controls. refer 19 OUr Separate repor
in“Annexure B*: and

“ 3. With respect to the other matters lo ke incleded in the Auditors' Report in accordance with Rule
LI of the Compenies (Audit and Auditors) Rules, 2014, in gur opinion and to the best of our
information and sccording to the explanations given 10 us;

. There were no pending litigations which would impact the financial positien of
the Campany.

i, The Company does not have any long-term contracis including derivative
contracts for which there were any material foreseeable losses




4. With respect 10 the manter 10 be includ
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iii. There was no amounts required 1o be transferred w0 Investor Educmtion and

and rules made there under.

In sur opinion and according w0 the information
el paidiprovided for any remuperation 1o its d

Protection Fund by the Company in accordance with the provisions of the Act,

ed in the Auditers” Rapon under section 197(16;

and explanations given to us, the Company has
irectors during the current year and hence the

previsions of Section 197 of the Act are not applicable to the Company,

For Bathiya & Associates LLP
Charered Accountants
Firm Registration No. 101046W [ W 100063

L\.ﬂ-,g'tm...'- L, jj'

Umesh B. Lakhani

Partner

Membership No.: 044081

UDIN: 2004498 IAAAABRT755

Place : Mumbai
Davre ;June 22, 3020
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ARNesure - A to the Independent Auditors® Report

(Referred to in paragraph | under *‘Report an Other Legal and Regulatory Requirements’ section of dur
nepert of even date for the year ended March 31, 2020)

Report on Companies {Auditors Report) Order, 2016 (“the Order”) Bsued by the Central
Government of India in terms of Section 143(11) of the Companies Act, 2013 e Act™) of the

Compuny.

i. ia) The Company has maintained propes records showing full paricuturs, including quantitative
details and sitation of fixed assets,

{b} The Company has & regular programme of phiysical verification of s fixed assets by which all
the assets have been physically verified by the Managenient during the year at regular intervals
which in cur opinion is reasonable having regard to the size of the Company and the nature of its
assets, According to the information and explanalion given to us, no material discrepancies were
noticed on such verification. :

(€} According to the informaticn and explanations given 10 us and on the basis of our examination of
the records of the Company, the Lompany does not have any immovable properies.
Accordingly, Paragraph 3(1% ¢} of the order is nog épplicable.

. The Cnmpanyis a service Company. primarily rendering financial and advisory services. Accordingly,
it does not hold any physical inventorjes., Accordingly, Paragraph 341y of the order is not applicable.

. The Company hes not granted any logns o any Companies, firms, Limited Liability Partnerships or
other parties covered in the register maintained under section 189 of the Act. Accordingly, Paragraph
3(iii) of the arder is not applicable.

v, The Company has nat grantad any loan or provided any guarantee or security in commection with any
loan taken by parties covered under Section 85 and section 186 of the Act In our apinion and
according 1o the information and explanations given to ug, during the vear, the Company has not
made any investments through more than two layers of investment companies & mentioned in sub
section (1) of Section 186 of the Act Accordingly, Paragraph 3(iv) of the order is not applicable,

¥. The Company has not sceepted any deposits from the public during the vear, within the meaning of
sections 73 to 76 of the Acl or any other relevant provisions of the Act and the rules framed there
nder and therefore, provisions of paragraph 3{v) of the Order is not applicable to the Company.

vi.  The Central Government has not prescribed the maintenance of cost records under section 148(1) of
the Act, forany of the services rendered by the Company,

vii. {a} According to the informution and explanations given 1o ug, the Company has generally been
«  regular i depositing undisputed statutory dues including provident fund, employees” state indurance,
ICOImE-x, service tax, goods and service tax, cess ard other material sttutory dues as applicable o
the Company. Accueding to the information and explarations given 1o us, ne undsputed amounts
Feyable in respect of provident fiud, employees’ state insusance, income-tax, service tax, goods and
service 1ax, cess and other matesial slatutory dues as applicable were in arrears as at March 31, 2020
far a period of more than six months from the date they became payable,

(b} According to the information and explanations given to us, there are no dues of income Tax, sales
tix, service tax, duty of customs, duty of exeise, goods and service 1ax or value added tax, os
applicable which have not heen deposited as ot March 31, 2020 with appropriate authorities on
account of any dispute. =l
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In our epinion and sccording to the information and explanations given o us, the Company does not
fiave any loans or borrowings from banks, financial institetions or government &nd has not issued any
debentures. Accordingly, Paragraph 3{viii} of the onder is not applicable,

In our opinion and sceording 1o the information and explanations given fo us, the Company did nod
raise any mogey by way of initial public offer or further public offer {including debr Engtruments) and
term loans during the year, Accordingly, Paragraph 3({ix} of the order is not applicable,

To the best of our knowledge and according 1o the information and explanations given to us, no
matzrial fraed by the Company or on the Company by its officers or emplovees has baen hoticed or
reporied during the vear.

According to the information und explanations prven by the Mamagement, the provisions of section
197 read with Schedule V of the Act it not-applicable 10 the company and hence repaiting under the
clause 3{xi) are not applicable, h

In our opinion and ateording to the information and explanations given to us, the Company is not a
Midhi Company. Accordingly, paragraph 3(xii) of the Order is not applicable.

The Company is not required 10 constitute an sudit committee as per the provisions of section 177 of
the Act and rules framed thereunder, [n our opinion and according to the information and
explanations given to us, the Company has complied with the provisions of section 188 of the Act,
wherever applicable and details of such transactions have been disclosed in the financial statements
4s required by the applicable accounting standards,

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not made any preferential allotment or private placemnent
of shares or fully or partly convertible debentures during the year and hence reporting under
paragraph 3(xiv} of the Order is not applicable.

According to the information snd explanations given to us and based on our examination of fhe
records-of the Company, the Company has not entered into noascish transactions with direcioes or
persans connected with them. Accordingly, paragraph 3(xv) of the Order is not applicible.

According to the information and explanation given 1o us and based on examination of the recards of
the Company, the Company is nat required 1o be registered under section 45-1A of the Reserve Bank
of India Act 1934, Accordingly, paregraph 3{xvi) of the Order is not applicable.

For Bathiya & Associates LLP
Charered Accoontarnils
Firm Registration No. 010460 | W00

Wmﬂﬁ

Umesh B, Lakhani

Paritier

Membership No.: 04408

LIDNN: 10044981 AAAABRTTSS
Plaee ¢ Murnbag

Date : June 22, 2020




Page 476

Anoesure - B to the Independent Auditors’ Repart

(Referred 1 in paragraph 2(f) under ‘Report an Other Legal and Regulatory Requirements” section of our
report of even date for the yvear ended March 31, 20200

Report on the Internal Finaneial Controls over Financial Reporting under Clause (I) of Sub-section
4 of Section 143 of the Companies Act, 2013 (“the Act™)

We have audited the internal financial controls aver financial reporting of Distress Asser Specialist Limited
[“the Company™} &s of March 31, 2020 in conjunction with our sudit of the financlal Statements of (he
Company for the vear ended on that date

Management's Responsibility for Tnternal Financial Controls

The Company's Management is responsible for establishing and maintalning internal financial comrals
based un the infcrnal control aver financial reporting criteria established by the Company considering the
essential components of internal Control stated in the Guidance Noke on Audit of Interral Financial
Controls ever Flnancial R eporting issued by the Institute of Chartered Accountinls of India (the *‘Guidanes
Mote™). These resporsibilities include the destgn, implementation and malmerance of adequate internal
financial controls that were operating effectively for ensuring the ordedy and efficient conduct of i
business, including adherence to Company’s policies, the safeguarding of its aseets, the prevention and
detection of frauds and errors, the sccurncy and completeness of the aceounting rocords, and the timely
preparation of reliable financial information, as required under the Companies Act, 20113,

Auditors' Responaibility

Cur responsibility s 1o SNpress an opinion on the Company's intermal financial comrols over financial
Tepoding based on our audit. We conducted our audit in sccordanice with the Guidance Note and the
Standards on Auditing, deemed 1o be preseribed under section 143{10) of the Companies Act, 2003, ta the
extent applicable to an audit of intermal financial controls, Those Swandards and the Guidance Mole require
that we comply with ethical requirements and plan and perform the audit to obain reasonuble assurance
mbout whether adequaté internal financial contrels over finnncial reponing was established and maintained
iand it such controls operated effectively in all material respecis.

Qur pudit involves performing procedures o obinln audi evidence nbout the adequacy of the internal
fimancial controls system over financial reparting and their operating effeciiveness, Our audit of intemel
fimancial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reparting, mssessing the risk that a material wedkness exists, and festing amd
evalusting the design and operating cffectiveriess of internal control based on the assested rigk The
procedures selected depend on the auditors” Judgment, including the assessment of the risks of material
misstatement of the financiai statements, whether due to fraud or error

We believe that the audit evidence we have obizined is sufficient ind approprizie 1o provide o 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 intemal financial control over financial reporting is a process designed o provide reasonable
dssurance regarding the relishility of financial reporting and the preparation of financial siatements for
external purposes in accordance with generally accepted accounting printiples. A company's internal
financial control over financial reperting includes those pelicies and procedures that:

(1} Pemain o the maintenance of recorde that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the pssers of the company;

(2} Provide ressonable assurance thar ransactions are recorded as necessary W permit preparation of
financial statements in becordence with generally M}pr_ud eequnting principles, and that receipts and
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expenditures of the company are being made only in secordance with authorisations of mamagement and
directors of the company; and

(3} Provide reasonable assurance regarding prevention or timely detection of unauthorised sequisition, use,
or disposition of the company’s assets that could have a material effect an the financial shtements,

Inhérent Limitations of Internal Financial Controls over Finaneinl Reporting

Beciuse 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 o error
or fraud may occur and not be detected. Also, projections of any evaluation of the intemal financial
eontrols aver financial reporting to future perods are subject to the risk that the intermal financial control
aver financial reporting may become inadequate becouse of changes in conditions, or (hat the degres of
compliance with the policies or procedures may deteriorate,

Dpinion

in cur opinion, to the best of our information and according to the :::plumt[-nns given to us, the Company

has, in all material respects, an adequate internal financial conirols system over financial reporting and
such intemal financial controls over financial reporting were operating effectively as ar Mareh 31, 2020,
based o the internal control over financial reporting criteria established by the Company considering the
essential components of intemal control stated in the Guidance Noie,

For Bathiva & Asscciates LLP
Chartered Accountants
Firm Registration No. 101046W / W 100063

Mnmmﬁ

Uimesh B, Lakbani

Fartmer
Membership Mo.: 04495 ]
LUEHM: 20044981 AAAABRTTSS

Place | Muinba
Date: June 22, 2020
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INSTRESS ASSET SEECIALIST LIMITED
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2 i ik ey
l}uﬂ'l_rl erled Var e
Sr.No Particalars O30 | V1132005 [ 30082019 105838 | 1100 50
Amilidel L mmadiiggd Audited "|__ldi__LI.| Audiied
I [Reswmie fem operations (L] ' LI0E? a0 1
A [tHbe ncoane (1 %3 0.55 - £ 153,
4 [Talal Income (1+3) 1833 55 15L& i 143 il
4 |Fxpenses
Bl Purcise of euling gocds - A = =
i Eaiigos in invenieks vl oot in il : . - =
st hanpheec b fios cujdiisg L | . 12 1%
3 Tinpnce Lot i Iy LR Ry t, Tl L
€ Flepmti s mi sevcotisinion o ponsg LIRS a3 (] i 3s Tt
17 Admini station and vibwe cxsense 1743 il.43 3573 JrAd 1R &S
Testal Expenses fntbrbe e ) A | T 450 e _IK Bt 50
5 ol il i) before ¢xcopisnnal iFoies and imy 3] ll!.'-'l:l_l il HE b {T8E7 {5 il
G |Ewcpriomil leris =il = 4 5
T Pk sy befuee iy 0561 L2572} ] LIRTE] 1751 1l G
A | Tas Esperise
< - - - - -
« Dhelerred ) T o [T 016
o Tax in respeet af parder Y - . . :
¥ Nei Profint Losag nfter (a5 §7-H) (25,71} {45 B {T5.HE) T 04
HE A Cher € omproheisive Inceme
A (Ve Dt i il g e st 68 W predi iF s ] [[]LLH]
:_II;I’IHMIII{ Vs Fobaing b seods i willoheel Be res bl el Lo (e T . . (1284 ) i
5 i Roms thm will he reckissiies o prafid or lois - - . - :
(Ui Ermerress tinn ndbasings o dloems 19sa will bie reclussa il 1o Pl i luds - - - .
W Tl Cimiiprebensive B (9001 (2571 (e aid RAQ| ITERS) AR
L L e e e I " o | IR i HLiN (LT
I8 et bguiyteseduding rovalssm rscroes ) - - (IE7.52 iy
i per Shire (b meabiisd)
b veighled averap nimber of s | Foee vabee of @ 10 erchi
+ Basic ¢ (25,71} i16.4%) B34 7545) 09 335
= [hied (T {2571} lnads) R {TEHE) LI 31 b
Miiles:
I The sswve resilis nve beph feyievwed b e Airdn 4 imimalice and Sl by il Naogmd ol Fipectom ol the Ly an e iiogtisgs: hiedd an
lune 2L 2024}
2 Thes Natemem by beem prepucd n scomdsnge wil e Compames (Indian: Acbauniing Slandards) Roses, 2074 =A%y presenbed iy
Sostiom L5, af the Compaios Act. 3013 ned other resopiised ncoointivg punctices onil policies o the cxlent mplicie.
B D io COVID=19, Bisomess pimees ol the Coerganny were shug dowen on 2300 Srcs ZO0reanly o ngsinn un comsiderhly kmer oy afier

ifasg of bk davm, i Dis: dmpuzted e Besiies Uperaties did bolumen o the Compsen Seceosmy piecmiim -4 ensise s v, wafvey
Sl weellbwings o 3l oagt gk ey 41 sl ilflbs Jtave Betun fimplansmed kA impins Jus snnsdderal (he possihle @i LY U me by
i ] e recanaraBilny and g gt e b ijs s

Fased an-current indiziners of 1ubing ecomumic eonisians, (e Linmgany exnecis o neconer 1he carym umeont of these aasids, The: Sl is
SRl rapidhy Eivass rive (o pbsenent unsgatady areuisd (e extent pid Timang il the judeniial figee st of g QO which 1ty e

iffcrunt froen thad estimaned as-o1 te dute of appeoval ol thess Tesubts. The Company will conmtimug b ckscly montine sy materisl shunpes
arisig i Tetune cooemmic Condiioes gl INPEL GF 1 Py

Ul Tiguros lor LR o e it cded] B s res AT gl noirromsted nind roeliss Tied WERTTN O] icusaiin

1 o o Bchull i
BFSTRESS AR5ET S#ECIALIRT LIITED

o,
T
iHecsinr
(E LR e T
e umisn
g . Jarer 12 300550




