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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF MI TORICA INDIA PRIVATE
LIMITED

Report on the Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements of MI TORICA INDIA PRIVATE
LIMITED (“the Company™), which comprise the Balance Sheet as at March 31, 2021, the Statement
of Profit and Loss (including other comprehensive income), Statement of Cash Flows and the
statement of changes in equity for the year then ended. and a summary of significant accounting
policies and other explanatory information. (collectively referred to as “Ind AS financial
statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013 in
the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2021, its profit
including other comprehensive income, its cash flows and the changes in equity for the year ended
on that date.

Basis for Opinion

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

Other Information

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

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




INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF MI TORICA INDIA PRIVATE
LIMITED

In connection with our audit of the Ind AS financial statements, our responsibility is to read the
other information and. in doing so, consider whether such other information is materially
inconsistent with the Ind AS finanecial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. We have nothing to report in this regard.

Management's Responsibility for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act 2013 with respect to preparation of these Ind AS financial statements that give a true
and fair view of financial position , financial performance including other comprehensive income,
cash flows and changes in equity of the Company in accordance with the accounting principles
generally accepted in India. including the Accounting Standards (Ind AS) prescribed under Section
133 of The Act.

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

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

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

Auditor’s Responsibility for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as
a whole are free from material misstatement. whether due to fraud or error. and to i1ssue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance. but is not a
gcuarantee that an audit conducted in accordance with SAs will always detect a matenal
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these Ind AS financial statements.

We conducted our audit of the Ind AS financial statements in accordance with the Standards on
Auditing specified under Section 143(10) of the Act. Those Standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
the Ind AS financial state tee from material misstatement.
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LIMITED

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

professional skepticism throughout the audit. We also:

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

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’'s Report) Order, 2016, (“the order™) issued by the

- Central Government of India in terms of sub-section (11) of section 143 of the Act. we

enclose in the “Annexure A”. a statement on the matters specified in paragraphs 3 and 4 of
the said order., to the extent applicable.
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2.

As required by Section 143(5) of the Act, we report that:

a)

b)

c)

d)

e)

f)

g)

h)

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

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

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

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

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

With respect to the adequacy of the internal financial controls over financial reporting of
the Company with reference to these Ind AS financial statements and the operating
effectiveness of such controls, refer to our separate report in “Annexure B”; and

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

i. The Company has disclosed the impact of pending litigations on its financial position
in its financial statements.

ii. The Company did not have any material foreseeable losses on long term contracts
including derivatives contracts.

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

In our opinion and to the best of our information, the remuneration paid by the Company
to its directors during the year is in accordance with the provision of Section 197 of The
Act.

For R.N. SARAF & CO.
CHARTERED ACCOUNTANTS
(Registration No. 002023N)

R pr 5 o

R.N. SARAF, F.C.A.
Membership No. 12439
UDIN : 21012439AAAACQ7400

Place : New Delhi
Date : April 28, 2021
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“ANNEXURE A” TO THE AUDITOR’S REPORT OF EVEN DATE TO THE
MEMBERS OF THE MI TORICA INDIA PRIVATE LIMITED ON THE
FINANCIAL STAEMENTS FOR THE YEAR ENDED MARCH 31, 2021

On the basis of such checks as we considered appropriate and in terms of information and
explanations given to us, we state that :-

(1) (a) The company has maintained proper records showing full par;[iculars._ including
quantitative details and situation of the fixed assets.

(b) The fixed assets has been physically verified by the management at the year
end. According to the information and explanation given to us, no material
discrepancies have been noticed on such verification.

(¢) The company does not own an immovable property hence, particulars of title
deed does not apply.

(i)  The Management has conducted physical verification of inventory at reasonable
intervals during the vear. As informed to us, the discrepancies noticed on verification
between the physical stocks and the book records were not material and have been
properly dealt with in the books of accounts.

(iii) The company has not granted any loans, secured or unsecured,
to companies, firms, limited liability partnerships or other parties covered in the
register maintained under section 189 of the companies Act. Consequently, the
requirement of clause 3(iii) (a), (b) and (c) of the Companies (Auditor’s Report)
Order. 2016 is not applicable.

(iv) According to information and explanations given to us and based on audit procedures
performed, we are of the opinion that provisions of section 185 and 186 of the
Companies Act, 2013 have been complied with in respect of investments made by the
Company. There are no loan, guarantees and security provided by the company as
specified under section 185 and 186 of the companies Act. 2013.

(v)  The Company has not accepted any deposits from the public.




“ANNEXURE A" TO THE AUDITOR’S REPORT OF EVEN DATE TO THE

(vi)

(vil)

(viii)

(ix)

(x)

(x1)

(xii)

(xiii)

MEMBERS OF THE MI TORICA INDIA PRIVATE LIMITED ON THE
FINANCIAL STAEMENTS FOR THE YEAR ENDED MARCH 31, 2021

The nature of the Company’s business is such that maintenance of cost records
specified by the central Government under sub section (1) of section 148 of The
Companies Act, is not applicable.

(a). According to the records. information and explanations provided to us,
Company is generally regular in depositing with appropriate authorities
undisputed  statutory dues including provident fund, employee’s state
insurance, income tax.sales tax, service tax, duty of customs. duty of excise,
value added tax. Goods and Service Tax, cess and other statutory dues
applicable to it and no undisputed amounts payable were outstanding as at
March 31, 2021 for a period of more than six months from the date they
became payable.

(b) There is no material dues of income tax, sales tax, service tax, duty of
customs, duty of excise, value added tax or Goods and Service Tax which
have not been deposited with the appropriate authorities on account of any
dispute.

The Company has not taken any loans or borrowings from financial institutions, bank
. government or has not issued any debenture. Accordingly, paragraph 3 (viii) of the
Order is not applicable.

The Company has not raise any money by way of initial public offer or further public
offer (including debt instruments) and term loans during the year. Accordingly,
paragraph 3 (ix) of the Order is not applicable.

According to the information and explanations given to us, no material fraud by the
Company or on the Company by its officers or employees has been noticed or
reported during the course of our audit.

According to the information and explanations give to us and based on our
examination of the records of the Company. the Company has paid/provided for
managerial remuneration in accordance with the requisite approvals mandated by the
provisions of section 197 read with Schedule V to the Act.

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

According to the information and explanations given to us and based on our
examination of the records of the Company, transactions with the related parties are in
compliance with sections 177 and 188 of the Act where applicable and details of such
transactions have been disclosed in the financial statements as required by the

applicable accounting standards.




““ANNEXURE A” TO THE AUDITOR’S REPORT OF EVEN DATE TO THE
MEMBERS OF THE MI TORICA INDIA PRIVATE LIMITED ON THE
FINANCIAL STAEMENTS FOR THE YEAR ENDED MARCH 31, 2021

(xiv) 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 placement of shares or fully or partly convertible
debentures during the vear.

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

(xvi) The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act 1934.

FOR R.IN.SARAF & CO.
CHARTERED

ACCOUNTANTS

(Registration No. 002023N)

A-M/l-/-—-

°] R.N. SARAF, F.C.A.
Membership No. 12439

UDIN : 21012439AAAACQ7400

Place : New Delhi
Date : April 28, 2021
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CHARTERED ACCOUNTANTS
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ANNEXURE B TO THE AUDITOR'S REPORT OF EVEN DATE TO THE MEMBERS OF
THE MI TORICA INDIA PRIVATE LIMITED ON THE INTERNAL FINANACIAL
CONTROLS UNDER CLAUSE (i) OF SUB-SECTION 3 OF SECTION 143 OF THE

COMPANIES ACT, 2013 (“THE ACT™).

We have audited the internal financial controls over financial reporting of MI TORICA INDIA
PRIVATE LIMITED (“the Company’) as of March 31, 2021 in conjunction with our audit of the
Ind AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists. and
testing and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgment. including the assessment of the risks
of material misstatement of the financial statements. whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls system over financial reporting.




ANNEXURE B TO THE AUDITOR'S REPORT OF EVEN DATE TO THE MEMBERS OF
THE MI TORICA INDIA PRIVATE LIMITED ON THE INTERNAL FINANACIAL
CONTROLS UNDER CLAUSE (i) OF SUB-SECTION 3 OF SECTION 143 OF THE
COMPANIES ACT, 2013 (“THE ACT").

Meaning of Internal Financial Controls over Financial Reporting

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over [inancial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31. 2021 based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For R.N. SARAF & CO.
CHARTERED ACCOUNTANTS
(Registration No. 002023N)

,0.,44 s ‘;/—‘

Regn. No. 002023 N/ R.N. SARAF, F.C.A.

NEW DELHI( Membership No. 12439

‘ UDIN : 21012439AAAACQ7400

Place : New Delhi
Date : April 28, 2021




MI TORICA INDIA PRIVATE LIMITED
CIN Na LIS1909D1200 1PTC?23728

Registered Office: B-64/1, Wazirpur Industrial Area, Delhi-] 10052, India

Dalance Sheet as at 31 March 2021
(All amounts in ¥ Indian Lakhs unless otherwise stated)

As at 31 March,

As at 31 March,

Particulars Note 2021 2020
A ASSETS
(1) | Non-current assets
(2) Property, plant and equipment 4A 13.39 13.97
(b)Other intangible assets 4B - 0.03
- (c)Financial assets
(i) Investments 5 31825 31825
(d) Deferred tax assets (net) 6 15,52 8.38
(e) Other non-current assets 7 11.59 9.89
Sub- total- Non Current Assets 358.75 350.52
(2) | Current assets
(a) Inventories 8 41.67 149,17
(b) Financial assets
(i) Trade receivables 9 309.96 253.47
(ii) Cash and cash equivalents 10 147.72 364.59
(iii) Rank halances other than Cash and cash equiivalants 11 525.90 21334
(iv) Other financial assets 12 5.96. 6.59
(c)Current tax assets (net) 13 18.32 22.34
(d) Other current assets 4 198.48 197.28
Sub- total- Current Assets 1,248.02 1,206.78
Total Assets 1,606.77 1,557.30
B. EQUITY AND LIABILITIES
(1) | Equity
(a) Equity share capital 15 $00.00 900.00
(b) Other equity 16 449.50 480.95
Sub-Total-Shareholder's funds 1349.50 1,380.95
(a) Non-current liabilities
(i) Provisions 17 4.08 3.66
Sub-Total- Non-current labilities 4.08 3.66
(b) Current liabilities
(i) Financial liabilities
- Trade payables 18 236.81 161.52
- Other financial liabilities 19 11.44 6.18
(ii) Other current liabilities 20 4.87 4.93
iii) Provisions 21 0.06 0.06
Sub-Total- Current liabilities 253.19 172.69
Total Equity and Liabilities 1.606.77 1.557.30

See accompanying notes to financial statements.
In terms of our report attached

For R. N, SARAF & CO.
CHARTERED ACCOUNTANTS
Registration no. 002023N

Rort Ao )

R.N. SARAF, F.CA
Membership No., 12439

2659/2, Gurdwara Road,
Karol Bagh, New D<thi - 110 005

Place : New Delhi
Date : Apr 28,2021
UDIN : 21012439AAAACQ7400

For and on behalf of the Board of Directors g
MITORICA IN‘.)IA PRIVATE LIM

*

RAVEEV GANDOTRA
Managing Director
Din No. 08147597

TOMOYA HIRATA
‘Whole Time Director
Din No. 09153203




MI TORICA INDIA PRIVATE LIMITED
CIN No.U51909DL2011PTC223728

Registercd Officc: B-64/1, Wazirpur Industrial Area, Delhi-1 10052, India

Statement of Profit and Loss for the year ended 31 March, 2021
(All amounts in ¥ Indian Lakhs unless otherwise stated)

Note For the Year ended For the Year ended
Particulars 31st March, 2021 31st March, 2020
A Income
(i) Revenue From Operations 22 727.75 797.54
(ii) Other income 23 70.78 90.67
Total income .798.53 888.22
B |Expenses
(i) Purchase of stock in trade 24 540.96 705.21
(ii) Changes in inventories of Stock-in-Trade 25 107.50 -9.62
(iii) Employee benefits expense 26 29.34 31.77
(iv) Finance costs 27 - 7.20
(v) Depreciation and amortization expense 28 2.35 3.18
(vi) Other expenses 29 97.55 95.86
Total expenses 777.70 833.60 |
4
C Profit before tax (A-B) 20.83 54.61 |
Tax expense:
(a) Current tax - -
(b) Earlier years = =
(c) Deferred tax iiabiliry/(assets) 7.23 5.29
D [Total Tax Expense =7.23 -5.29
E Profit for the year (C-D) 28.06 59.91
F Other comprehensive income for the year
(1) Items that will not be reclassified to profit or loss
- Remeasurements of post employement benefit obligations 0.36 -0.19
- Deferred Tax on remeasurments of post employement benefit
- 0.09 -0.05
obligations
Other comprehensive income for the year, net of income tax 0.27 -0.14
Total comprehensive income for the year (E+ F) 28.32 59.77
Earnings per equity share 30
Basic 0.31 0.67
Diluted 0.31 0.67

See accompanying notes to financial statements,
In terms of our report attached

For R. N. SARAF & CO,
CHARTERED ACCOUNTANTS
Registration no. 002023N

/Jﬁ-Aly-__—'

R.N. SARAF, F.C.A
Membership No. 12439

2659/2, Gurdwara Road,
Karol Bagh, New Delhi - 110 005

Place : New Delhi
Date : Apr 28,2021
UDIN : 21012439AAAACQ7400

For and on behalf of the Board of Directors of
. MITORICA {%[‘))IA PRIVATE LIMITED

RAJEEV GANDOTRA To%mi\ HIRATA

Managing Director
DinNo. 08147597

Whole Time Director
Din No, 09153203



Mi TORICA INDIA PRIVATE LIMITED
CiN No US1909DL.201 1PTC223728
Registered Office: B-64/1, Wazirpur Industrial Area, Delhi-1 10053, India

Cash Flow Statement for the year ended 313t March 2021
(All amounts in ¥ Indian Lakhs unless otherwise stated)

For the year ended | For the year endad
Particulars 31 March, 2024 34 March, 2020
(in Lakhs) {In Lakhs)
A Cash flow from operating activities
Nat Profit before lax 21.18 5442
Ackustments for,
Deprecialion and amortisalion 235 318
Finance cosls - 720
Inisrest income -2019 -1322
Operaing profit/ (lass) before warking oopital changes 3.35 51.68 |
Adjt for (i ) /e ire ling assela:
Invaniores 107.50 862
Trade receivables -56.50 184135
Other financial assats 083 503
Other curront assets -1.20 16.62
Other non current assets =170 961
Bamk Balance other than cash & cash equivalents 31258 - 182,50
Traide payables 7529 -1,022.15
Oilier financial lmbilites 526 574
Other current fiabilities -0.06 -88.35
Short-lerm provisions ooo o.02
Long-tarm provisions 0.42 1.08
~182 90 55289
Cash Generaled from operations A75.56 614.47
Income laxes paid 4.01 -9.19
ot cash fiow from / {used in) operating activities (A) -175.54 05,28
B |Cash flow from investing activities
Capilal sxpenditure on fixed assels =174 -0.30
Interest racaived from bank 20.19 1322
|Net cash Tiow fram I (used in} inveating activities (8] 18.45 12.93
c (Cash flow from financing activities
Repay of long-term b ing
(s W, in B, @s [ nel) - -283 47
Finanze cost - - -7.20
Cividend Paid 5977 8166
[Net cash fiow from I {used In] inancing activities (C) 58.77 7444
|Net increasae | (decrease) in Cash and cash eguivalents (A+B+C) -216 87 24587
Cash and cash equivalents at the beginning of the year 384 59 11871
Cash and cash equivalents at the end of the yrar 147.72 364 59
Cash on hand
Balances with banks
On current accounts 87.68 44 59
On fixed deposil 60.00 32000
Cash on hand 0.04 0.00
147.72 354.59
See panying motes to fi |

The accompanying notes form an integral part of the financial statements
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In terms of our repont attached

For R. N, SARAF & CO.

CHARTERED ACCOUNTANTS

Registration no 002023N
g ten) —

R.N.SARAF, F.CA
Membership Ne. 12439

263971 Gurdwata Road.
Horol Bagh. New Delhi « |10 (05

Place : New Deibi
Date : Apr28.2021
UDIN : 21012439A8AACQT400

as sel out in Ind AS 7, as specified under the section 133 of

For and on behalf of the Board of Directors ol

MI TORIC h’ﬂ\ RRIVATE LIMITED

*

o 278
EV GANDOTRA

Managing Direclor
Din No 08147597

YA HIRATA
Whole Time Director
Din Mo 09153203



R. N. SARAF & CO.
CHARTERED ACCOUNTANTS
2659/2, GURDWARA ROAD, KAROL BAGH
NEW DELHI - 110 005

INDEPENDENT AUDITORS’ REPORT ON CONSOLIDATED FINANCIAL STATEMENTS TO THE
MEMBERS OF MI TORICA INDIA PRIVATE LIMITED

Report on the Consolidated Financial Statements
Opinion

We have audited the accompanying Consolidated Financial Statements of M\ Torica India
Private Limited (hereinafter referred to as “the Holding Company”) and its subsidiary
MITIL Polymer Private Limited (the Holding Company and its subsidiary together referred
to as “the Group”), which comprises the Consolidated Balance Sheet as at March 31,
2021 ,the Consolidated Statement of Profit and Loss including other comprehensive
income, the consolidated Cash Flow Statement and the consolidated statement of
changes in equity, for the year then ended ,and notes to the consolidated financial
statements, including a summary of significant accounting policies and other explanatory
information(hereinafter referred to as “the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid consolidated financial statements give the information required by the
Companies Act 2013 in the manner so required and give a true and fair view in conformity
with the accounting principles generally accepted in India, of the consolidated state of
affairs of the Group as at March 31, 2021, of consolidated profit including other
comprehensive income and the consolidated cash flows and the consolidated statement of
changes in equity for the year then ended.

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current period.
These matters were addressed in the context of our audit of the consolidated financial
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INDEPENDENT AUDITORS’ REPORT ON CONSOLIDATED FINANCIAL STATEMENTS TO THE
MEMBERS OF MI TORICA INDIA PRIVATE LIMITED

a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters.

Management’s Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of
these Consolidated Financial Statements in terms of the requirements of the Companies Act, 2013
(hereinafter referred to as “the Act”) that give a true and fair view of the consolidated financial
position , consolidated financial performance including other comprehensive income consolidated
cash flow and consolidated statement of changes in equity of the Group , in accordance with the
accounting principles generally accepted in India, including the Accounting Standards specified
under Section 133 of the Act. The respective Board of Directors of the Companies included in the
Group are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Group and for preventing and detecting
frauds and other irregularities; the 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 were operating effectively for
ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial consolidated statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error, which have been used for the purpose
of preparation of the Consolidated Financial Statements by the Directors of the Holding Company,
as aforesaid.

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

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls system in place and the operating effectiveness of such
controls.

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

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

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

e Obtain sufficient appropriate audit evidence regarding the financial information of the

entities or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the audit of the
financial statements of such entities included in the consolidated financial statements of which we
are the independent auditors.

Report on Other Legal and Regulatory Requirements

As required by Section 143 (3) of the Act, we report, to the extent applicable that:

(a) We have sought and obtained all the information and explanations-which to the best of
our knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated i ia) statements;
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(b)

(c)

(d)

(e)

(f)

(8)

(ii)

(iii)

Place : New Delhi
Date : April 28, 2021

In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books;

The eonsolidated Balance Sheet, consolidated Statement of Profit and Loss including the
statement of other comprehensive income, the Consolidated Cash Flow Statement and
consolidated statement of changes in equity dealt with by this report are in agreement
with the relevant books of account maintained for the purpose of preparation of the
consolidated financial statements;

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

On the basis of the written representations received from the directors as on 31 March,
2021 taken on record by the Board of directors, none of the directors of the group
companies is disqualified as on 31* March 2021 from being as a director in terms of
Section 164(2) of the Act.

With respect to the adequacy of the Internal Financial Controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate
report in annexure “A”.

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

The consolidated financial statements disclosed the impact of pending litigations on its
the consolidated financial position in financial statements.

The company did not have any material foreseeable losses on long-term contracts
including derivative contracts.

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

FOR R.N.SARAF & CO.
CHARTERED ACCOUNTANTS
(Registration No. 002023N)

L am e S
R.N. SARAF, F.C.A.
(Membership No. 12439)

UDIN: 21012439AAAACR6762




R. N. SARAF & CO.
CHARTERED ACCOUNTANTS
2659/2, GURDWARA ROAD, KAROL BAGH
NEW DELHI - 110 005

ANNEXURE A TO THE AUDITOR’S REPORT OF EVEN DATE TO THE MEMBERS OF
THE MI TORICA INDIA PRIVATE LIMITED ON THE INTERNAL FINANACIAL
CONTROLS UNDER CLAUSE (i) OF SUB-SECTION 3 OF SECTION 143 OF THE
COMPANIES ACT, 2013 (“THE ACT™).

In conjunction with our audit of the consolidated financial statements of the Company as of and
for the year ended 31 March 2021 ,we have audited the internal financial controls over financial
reporting of MI Torica India Private Limited (hereinafter referred to as “the Holding Company”)
and its subsidiary MITIL Polymer Private Limited (the Holding Company and its subsidiary
together referred to as “the Group”).

Management’s Responsibility for Internal Financial Controls

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

Companies Act, 2013.

Auditor’s Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to
fraud or error.

We believe that the audit evidence obtained by us and the audit evidence obtained by the other
Auditor in terms of their report is sufficient and appropriate to provide a basis for our audit
opinion on the Consolidated Financial Statements

Meaning of Internal Financial Controls over Financial Reporting

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

In our opinion, the holding company and its subsidiary company, have , in all material respects, an
adequate internal financial controls system over financial reporting and such internal financial
controls over financial reporting were operating effectively as at 31 March 2021, based on the
internal control over financial reporting criteria established by the holding company and its
subsidiary considering the essential components of internal control stated in the Guidance Note

on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of india.

FOR R.N.SARAF & CO.
CHARTERED ACCOUNTANTS
. (Registration No. 002023N)

é-ﬁ-./{n'._.___'

Place: New Delhi 7% R.N. SARAF, F.C.A.
Date : April 28, 2021 g A (Membership No. 12439)

Regn. No. 002023 N
EW DELHI/

UDIN: 21012439AAAACR6762



MI TORICA INDIA PRIVATE LIMITED
CIM No.U51909DL201 1PTC223728

Registered Office: B-64/1, WAZIRPUR INDUSTRIAL AREA DEL!I] - 110052,INDIA

Consolidated Balance sheet as at 31 Mareh,2021
(All amounts in T Indian Lakhs unless otherwise siated)

As at As at
Afasiai N | sumarcn.201 | 31nteres 2020
A ASSETS
(1) | Non-current assels
(a) Property, plant and equipment 4A 13.93 15.28
(b)Other intangible assets 4B 0.47 1.74
(c) Deferred tax assets (met) 5 23.27 17.23
* | (d) Other non-current assats : f 1184 1014
Sub- total- Non Current Assels 49.51 44.39 |
(2) | Current assets
(@) Inventories 7 3,371.04 2,161.84
(b) Financial assets
(i) Trade receivables 8 4,303.46 437823
(i) Cash and cash equivalents 9 994 33 441,12
(_iii) Bank balances other than Cash and cash 10 776.90 31434
equivalents
(iv) Other financial assets 11 1092 9.48
(e)Current tax assets (net) 12 50.44 36.56
(d) Other current assets 13 826.31 529.12
Sub- total- Current Assets 10,333.39 7,870.70
Total Assets 10,382.90 7.915.08
B. EQUITY AND LIABILITIES |
()| Equity
(2) Equity share capital 14 900.00 900.00
(b) Other equity 15 1,453 68 1,278 47
Equity attributable to the owners of the company 2,353.68 2,178.47
(c) Non - Controlling Interest 16 69.60 58.72
Sub-Total-Shareholder's funds 242328 2,237.20
(2)| Liabilities
(a) Non-current liabilities
(i) Provisions 17 2439 1841
Sub-Total- Non-current liabilities 24.39 18.41
(b) Current liabilities
(i) Financial liabilities
- Borrowings 18 1,750.00 1,575.00
- Trade payables 19 6,127.09 401127
- Other financial liabilitics 20 2849 48.54
(ii) Other current liabilities el 2674 1431
(iii) Provisions 2 291 10.35
Sub-Total- Current liabilities 7.935.23 5.659.47
Total Equity and Liabiities 10.382.90 7.915.08
See accompanying notes 1o financial statements.
In terms of our report attached
For R. N, SARAF & CO. For and on behaif of the Board of Directors of
CHARTERED ACCOUNTANTS © MITORICAJIN :.wnlvnn LIMIT
Repistration no 0N2023N C/’ W&p k:
ap—
B / == IL\;%V CANDOTIA TOMOVA IIRATA
MunuBing Direetor Whole Time Director

R.N, SARAF, F.C.A
Membership No, 12439

265902, Gurdwara Road,
Kasol Bagh, New Delhi - 110005

Place : New Delhi
Date : April 28, 2021
UDIN : 21012439AAAACRETE2

Din No. 08147597

Din-No, 09153203



MI TORICA INDIA PRIVATE LIMITED
CIN No.U51909DL2011PTC223728

Registered Office: B-64/1, WAZIRPUR INDUSTRIAL AREA ,DELHI - | 10052,INDIA

Consolidated Statement of Profit & Loss for the year ended 31 March 2021

(All amounts in 2 Indian Lakhs unless otherwise stated)

eiars Note | For the year ended 31st For the year ended
March, 2021 31st March, 2020
A |Income
(i) Revenue From Operations 23 18,713.46 20,272.45
(ii) Other income 24 62.11 46.34
Total income 18,775.57 20,318.79
B |Expenses l
(i) Purchase of stock in trade 25 18,905.42 18,7110.11
(ii) Changes in inventories of Stock-in-Trade 26 -1,209.48 881.58
(iii) Employee benefits expense 27 132.11 17494
(iv) Finance costs 28 141.47 189.36
(v) Depreciation and amortization expense 29 436 5.52
(vi) Other expenses 30 471.95 560.31
Total expenses 18,445.82 19,921.83
C  |Profit before fax (A-B) 329,75 396.97
Tax expense:
(a) Current tax 88.50 110.00
(b) Earlier years - -
(c) Deferred tax liability/(assets) -6.34 -10.40
D [Total Tax Expense 82.16 99.60
E Profit for the year (C-D) 247.59 297.36
F |Other comprehensive income for the year
(i) Items that will not be reclassified to profit or loss
'~ Remeasurements of post employement benefit obligations 1.18 -9.15
"~ Deferred Tax on remeasurments of post emplovement
benefit obligations 0.30 -2.30
Other comprehensive income for the year, net of income tax 0.88 -6.85
Total comprehensive income for the year (E+ F) 248.47 290.51
Profit for the year attributable to :-
Owners of MI Torica India Private Limited 234,13 282.01
Non-Controlling Interest 13.46 15.35
247.59 297.36
Other comprehensive income attributable to :
Owners of MI Torica India Private Limited -0.85 -6.52
Non-Controlling Interest -0.03 -0.34
-0.88 -6.85
Total comprehensive income attrihutable to :
Owners of MI Torica [ndia Private Limited 234.98 275.49
(Non-Controlling Interest 13.49 15.02
248.47 290.51
Earnings per equity share 31
Basic 2.61 3.06
Diluted 2.61 3.06

See accompanying notes to financial statements.
In terms of our report attached

For R. N, SARAF & CO.
CHARTERED ACCOUNTANTS
Registration no. 002023N

R o J—
R.N. SARAF, F.C.A
Membership No, 12439
2659/2, Gurdwara Road,
Karol Bagh, New Delhi - |10 005

Place : New Delhi
Date ; April 28, 2021
UDIN : 21012439AAAACR6762

For and on behalf of the Board of Directors of

* MI TQRICAINDM P
RAJEEY GANDOTRA

Managing Director
Din No. 08147597

RIVAT ED
0! A HIRATA
Whale Time Director

Din No. 09153203
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Mi TORICA INDIA PRIVATE LIMITED
US1909DL2016PTC3069353

Registered Officer B-64/1, WAZIRPUR INDUSTRIAL AREA DELHI - 110052 INDIA
Lo lidated Cash Flow S l'nrlhtymrat_dé_tll_ll Mlﬂl
(All amounts in 2 Indian Lakhs unless atherwise stated)
" For the year sndod For the year ended
FaR 31 March, 2021 51 March, 2020
A Cash Mlow lrom opernting ackivities
Net Profit belore tax 3309 38781
.-ig'ﬂn{gg'nk fiars
Depreciation and 436 552
e Finance casts 136 66 16972
Interest income -10 53 2125
Operating profit / (loss) before working capital ehanges 431.41 - 54180
Chemets i winrdiing cuepeifitl.
Adjicsiments for (increase)  dectease i operiting asss:
Inventories <1,209 20 B8| 58
Trade receivables T4 2833 16
Other financial assets -1 44 4072
Other current assets =297 20 35156
Onher non current assets -1 70 961
Bank Balance other than cosh & cash equivalents -162 56 -209.56
Trade payables 211582 -2,84268
Other financial lizbilities -20 035 -105
Other cument liabilities 1243 -134 D5
Shart-lerm provisions -744 918
Long-term provisions 507 532
209.41 932.13
Cash Generated from operations 640.83 1,473.94
|lncome taxes peaid -102 37 -13555
Net cash flow from / (used in) pperating activities (A) S3B.46 133839
B Cash flow from investing activities
Capital expenditure on fixed assels 74 030
hlnlaresl income 3053 3125
Net cash low lrom / (used in) investing activities {B) 28,79 20.95
C Cash NMow from financing activities
(Der Wiicase in D i ( uet) 175 00 84913
|Finance cost -126 66 -169 72
Dividend paid{Inclusive of dividend cofporale fax -62 38 -100 39
Net cash flow from / (used in) financing activities (C) ~14.,04 -1,119.25
Net increase / (decrease) in Cash and cash equivalents (A+B+C) 5512 24008
Cash and cash equivalents at the beginning of the year 44112 301 04
Cash and cash equivalents at the end of the year 994,33 441 |2
Cash on hand
Balances with banks
On current accounts 93419 121 02
On deposit accounts 60.00 32000
Cash on hand 014 010
994 33 44112

See pecompanying notes to financial statements,
The accompanying notes form an integral part of the financial statements

The Cash Flow Statement has been prepared under the ‘Indirect Method"
Companies Act, 2013

In terms of our report attached

For R. N. SARAT & CO.
CHARTERED ACCOUNTANTS

Regtistration no. 002023N
ﬂ- N u/ —

R.N. SARAF, F.C.A
Membership No. 12439

2659/2, Gurdwara Road,
Karal Bagh, New Delhi- 110 005

Place : New Delhi
Date : April 28, 2021
UDIN : 21012439AAAACRG762

as setout in Ind AS 7, as specified under the section 133 of the

Far and on behalf of the Board of Directors of
MITORICA I.\'Qh\ RIVATE LIMITED

L%

"l"
EEV GANDOTRA TOMOY. IRATA
Managing Director Whale Time Directar

DinNo 08147567 Din No. 09153203




