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Ref: SA/I/23R

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF
Indus Net Technologies Limited"
(Previously known as Indusnet Net Technologies Private Limited)

Report on the Audit of the Standalone Financial Statements

Opinion

l. We have audited the accompanying standalone financial statements of Indus Net
Technologies Limited ("the Company"), which comprise the Balance Sheet as at 3lst
March 2024, the Statement of Profit and Loss (including Other Comprehensive Income), the
Statement of Cash Flows, the Statement of Changes in Equity and notes to the financial
statements for the year ended on that date including a summary of material accounting
policies and other explanatory inforrnation (herein after refemed to as "lnd AS Financial
Statements".

In our opinion and to the best of our infonnation and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act,
2013 ("the Act") in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the Company
as at March 31,2024, its profit (including Other Comprehensive Income), Changes in equity
and its cash flows for the year ended on that date.

Basis for Opinion

2. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further described
in the Auditor's Responsibilities for the Audit of the Ind AS Financial Statements section of
our report. We are independent of the Company in accordance with the Code of Ethics
issued by the lnstitute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the lnd AS financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion
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J. The Company's Board of Directors is responsible for the other information. The other
information comprises the information included in the management report but does not
include the financial statements and our auditor's report thereon. The aforesaid documents
are expected to be made available to us after the date of this auditor's report.

Our opinion on the Ind AS financial statements does not cover the other information and we

do not express any form ofassurance conclusion thereon.
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5' In connection with our audit of the Ind AS financial statements, our responsibiliiy is to readthe other information wlren it becomes available and, in doing so, consider whether the otherinformation is materially inconsistent with the Ind AS financial statements or our knowledge

obtained in the audit, or otherwise appears to be materially misstated.

6' When we read the aforesaid documents if we conclude that there is a material misstatement
therein, we are required to communicate the matters to those charged with governance

Responsibility of Management for Ind AS Financial Statements

7 " The Company's Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act, 2013 ("the Act") with respect to the preparation of these Ind AS
frnancial statements that give a true and fair view of the financial position, filancial
performance, changes in equity and castr flows of the Company in actordance with the
accounting principles generally accepted in India, including the accounting Standards
specified under section 133 of the Act. This responsibility a-iso includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Cornpany and for preventing and detecting frauds and other
iffegularities; 

. 
selection and application of appropiiate accounting policies; making

judgments and estimates that are reasonable and-pruden[ and design,-implementation and
maintenance of adequate internal firrancial 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 statement that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

8. [n preparing the Ind AS financial statements, nlanagement is responsible for assessing t5e
Company's ability to continue as a going concem, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

9. 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

10. 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 issue an auditor's report that irrcludes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
willalways
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 Ind AS
financial statements.

I l. As part of an audit in accordance with SAs, we exercise professionaljudgment and maintain
professional scepticisrn throughout the audit. We also:
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o ldentify' and assess the risks of material misstatement of the Ind AS financialstatements, whether due to fraud. or emor, design and perform uuait- pro..aur*responsive to those risks, and obtain audit evideni ,rrr, is sufficient and eppropriateto provide a basis f91 our opinion. The risk of not aetecting a material misstatementresulting from fraud is higher than for one resulting r-rn error, as fraud may involvecollusiolt, forgery, intentiorral omissions, *ir."i."."ntations, or the override ofinternal control.

' Obtained an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances but not for the purpose ofexpressing an opinion on whether the company has adequate internai fi'nancial
controls system in place and tlre operating effectiveness of sulh controls.

r Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates a,d related disclosures inade by management.

o Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit Lvidence obtained, wh-ether a material
uncertainty exists related to events or conditions tlrat may cast significant doubt on
the Company's ability to continue as a going concern. If we conclude tha a material
uncertainty exists, we are required to draw attention in our auditor,s report to the
related disclosures in the Ind AS financial statements or, if such disctosures 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.

o 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.

Materiality is the magnitude of rnisstatements in the financial statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable
user of the financial statements may be influenced. We consider quantitativl materialiiy and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in the financial
statements.

Other Matters

13. The comparative financial Statenrent of the Company for the year ended 3lstMarch,2023
included in these financial Statements, is based on tlri financiai statement for the year ended
3lstMarch,2023 which were audited by the Predecessor auditor who expressed an
unmodified opinion on those statements.

Report on Other Legal and Regulatory Requirements

14. As required by the Companies (Auditor's Report) Order, 2020 ("the Order,') issued by the
Central Government of India in tenns of sub -section (l l) of section 143 of the Act, we give
in the Annexure-A, a statement on tlre matters specified in paragraphs 3 and 4 of the Order,

12.

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

(a) we have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purpor", of our audit.
According to the information and explarrationi given to us and the records of the
Company examined by us, the ntanagerial remunerlation paid or provided is in excess of
tlre prescribed limits mandated by tlre provisions of section 197 ieadwith Schedule V of
the Act for which the Company is in the process of taking approval from shareholder
through a Special Resolution in the ensuingAnnual Generairueiting.

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

(c) The Balance Sheet, the Staternent of Profit and Loss (including other comprehensive
income), the Cash Flow Statement and Statement of Changes in equity deatt with Uy
this report are in agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with tlre Accounting Standards
specified under Section 133 of the Act, read with RulsT of the CompanieslAccounts)
Rules,2014.

(e) On the basis of the written representations received frorn the directors as on 3l't March,
2024 taken on record by the Board of Directors, none of the directors is disQualified as
on 3 l't March, 2024 frorn being appointed as a director in terms of Section I 64 (Z) of
the Act;

(0 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 oui separate
Report in ooAnnexure B";

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

According to the information and explanations given to us and the records of the
company examined by us, the managerial remuneration paid or provided is in excess of
the prescribed limits mandated by the provisions of section 197 read with schedule V of
the Act for which the comparry is in the process of taking approval.

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

a. The Company does not have any pending litigations which would impact its
financial position - Refer Note 40 of the standalone financial statements.

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

c. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.
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d' (i) The Management has represented that, to the best of its knowledge and belief, nofunds (which are material either individuaily .; ;; ;ir; aggregate) have beenadvanced or loaned or.inves-ted (either from btrrowea r*as or share premium orany other sources or.kind of fundi) by the company to-o, in uny other person orentity. including foreign entity ("rniermediaries,,), *id, the understanding, *rr"trr",

recorded in writing or otherwise, that the Intermediary shall, whether, ii.".,ty o,indirectly lend or invest .in other persons or entitiei ideniinea in any ,uin",
whatsoever by or on behalf of the io.pary ("Ultimate Beneficiaries,,). Jr provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(ii)The Management lras represented, that, to the best of its knowledge and belief no
funds (which are material either individually or in the aggregate) have been received
!v 1" company from any person o. 

"niity, 
includii! fireign entity (..Funding

Parties"), with the understanding, whether recorded in w"riting or otherwise, that the
Company shall, whether, directly or indirectly, lend or invest in other p..ror. o.
entities identified in any manner whatsoever by o, on behalf of the nuniing rurty
("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of
the Ultimate Benefi ciaries;

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

e' (i) & (iii) The Company has not proposed dividend in the previous year or current
year hence reporting under this clause is not applicable.

(ii) The Company.has declared and paid interim dividend during the year and until
the date of tlris audit report is in accordance with the section tZ: of tfre ect.

f' Based on our examination, which included test checks, the Company has used an
accounting software- for maintaining its books of account for t'he 

"nnanclat 
y.u,

ended March 31,2024 wlrich has a feature of recording audit trail (edit log) Acitity
and the same has operated througlrout the year for all rilevant transactions recorded
in the software' Further, during the course of our audit we did not come across any
instance of the audit trail feature being tampered with.

Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining
books of accoutlt 

.using accounting software whiclr has a feature of recording audit
trail (edit log) facility is applicable to the Cornpany with effect from 71pril ti ZOZI,
and accordingly, reporting under Rule I l(g) of Companies (Audit and Auditors;
Rules, 2014 is not applicable for the financial year ended March 31,2024.

For L. B. Jha & Co.
Chartered Accountants

Place: Kolkata
Date: 09.09.2024

Firm Registration Nop I 088E

\ :#6'4
(S. Tibrewal)

Partner
Membership Number: 300388

UDIN: 243003888KD8UC8852
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ANNEXURE- A: TO THE INDEPENDENT AUDITOR'S REPORT
To the Members of Indus Net Technologies Limited"
[Referred to in paragraph i4 0f the Audito;s, Report of even date]

r" (aXA) The company has maintained proper records showing full particulars includingquantitative detairs and situatiorr of rroperty, prant and Equlpment.'

(B) The Company has maintained proper records showing full particulars of intangible
assets.

(b) The Property, qla.nt and Equipment of the company have been physically verified by the
management during the year and no material-distrepancies blt*een the book records
and the physical inventory have been noticed. In our opinion, the frequency of
verifi cation is reasonable.

(c) According to the information and explanations given to us and the records of the
Company examined by us, all the immovable properties are held in the name of the
Company.

(d) According to the information and explanations given to us and the records of the
company examined by us, the Company has not revalued any of its Properry, ptant ald
Equiprnent and Intangible assets during the year.

(e ) According to the information and explanations given to us and the records of the
company examined by us, no proceeding have been initiated during the year or are
pending against the Company as at March 31,2024 for holding an/benami property
under the Benami Transactions (Prolribition) Act, 1988 (as u*.,id"d'in 2016) and iules
made thereunder.

The Company does not have any inventory at the year-end and hence reporting under
this clause is not applicable.

According to the inforrnation and explanations given to us and the records of the
company examined by us, the company lras not borowed working capital loans from
any bank during the year and hence repofting urrder this clause is not apilicable.

According to the information and explanations given to us and based on the audit
procedures conducted by us, the Comparry has granted unsecured loans to subsidiaries
and 

-associate 
companies, which are parties covered in the register maintained under

section 189 of the Companies Act,20l3. The terms and conditions of these loans in our
opinion are not prima-facie prejudicial to the interests of the company.

(A)the aggregate amount during the year, and balance outstanding at the balance
sheet date with respect to such loans to subsidiaries and associales are given as
follows -

ll.

(a)1il.

(a)

(b)

Relationship
with tlre
Company

Aggregate amount
given during the
year (Rs. in
Lakhs) (excluding
interest)

Balance
outstanding at the
balance sheet data
(Rs. in Lakhs)
(excludine interest)

Subsidiary 0 14.96
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(B) The company has granted unsecured. 

.roans or provided any security orguarantees to any parties other than subsidiary companies, joint vintur.. 
",id 

it,associates. Details are given below

Aggregate amount
given during the
year (Rs. in
Lakhs) (excluding
interest)

Balance
outstanding at the
balance sheet data
(Rs. in Lakhs)
(excludine interest)

2s.00 25.00

(b) As the Company is charging
these loans in our opinion

interest against these loans; the terms and conditions of
are not prima-facie prejudicial to the "interests of the

(c)

(d)

(e)

(0

Company"

There is no stipulation
demand

regarding recovery of loans as these loans are repayable on

The aforesaid loans being repayable on demand, there is no amount overdue for more
than ninety days in respect ofrecovery ofprincipal and interest ofthe above loans.

Since all the above loans are repayabte on demand, reporting under this clause is not
applicable.

According to information and explanation given to us and records of the Company
examined by us, details of loarrs given during the year and repayable on demands are as
per below given

Rs. in lakhs
AllParties Promoters Related Parties

Aggregate amount of

loans/ advances in

nature of loans

- Repayable on

demand (A)

- Agreement does

not specify any

terms or period of

repayment (B)

25.00

Total(A+B) 25.00
Percentage of loans/

advances in nature of

loans to the total loarrs

62.56

7



(a)

vt.

vii.

(b)

vlll.

(a)

(b)

(c)

(d)

(e)

(0

lx.
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According to the infonnation and explanations given to us and the records of theCompany examined b.y. ut, the Company has complied with the provisions of sectionI 85 and 186 of the Act in respect of roani granted & guaranteer'giu.r.

The Company has not accepted any deposits or amounts which are 6eemed to bedeposits within the meaning of sections iz torc of the Act and the rules framed thereunder. Further, no orders rrave been passed by company--Lu* Board or NationarCompany Law Tribunal or Reserve Bank of Iniia or any 
"oun 

o, any other tribunalwhich could impact the Cornpany.

The Central Government of India has not prescribed maintenance of cost records under
sub-section (l) of Section l4g of the Act for any of the products of the company.

According to the information and explanations given to us and the records of thecompany examined by .us, in our opinion, the" cornpany is generaily reguiar in
depositing the undisputed statutory dues including prouid.,.,i fund-, incorne-tai, goods
and service tax, duty of customs, iess and any oth-eistatutory dues, as appticaUie]wittr
the appropriate authorities.

According to the inforrnation and explanations given to us and the records of the
company examined by us, there are no dues of income tax or duty of customs or goods
and service tax, cess or any otlrer statutory dues to the appropriate authorities as at 3lst
March2024.

There were no transactions relating to previously unrecorded income that have bee'
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, l96l (Sec. 43 of 196l).

According to the infonnation and explanations given to us and the records of the
Company examined by us, the Company has not defaulted in repayment of loans or in
the payment of interest to lenders duringthe year.

The Company has not been declared wilful defaulter by any bank or financial institution
or government or any govenlment authority.

In our opinion, and according to the information and explanation given to us, on overall
!a.sis, the Company has not taken any term loans during the yearlence reporting under
this clause is not applicable.

On an overall examination of the financial statements of the Company, no fund has been
raised on short term basis during the year.

The Company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries, associates or joint ventures. Hence, reporting
under this clause is not applicable.

The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies. Hence, rep6rting under this clause is
not applicable.
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(a) The company has not raised moneys by way of initial public offer gr further publicoffer (including debt instruments) ouring ttre y.u. ura rr.nce reporting under this clauseis not applicable.

(b) During the year, the Cornpany has 
_not 

made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and he,ce
reporting under this clause is not applicable.

(a) During the course of our exarnination of tlre books and records of the Company, camied
out in accordance withthe generally accepted auditing practices in India, and according
to the information and explanations given to us, *1'huo. neither come across any
instance of fraud on or by the Cornpany, noticed or reported during the year, nor have
we been informed of such case by the management.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in
Form ADT-4 as prescribed under rule l3 of Companies (Audit and Auditors) Rules,
2014 with the Central Govemment, during the year and upto the date of this report.

(c ) According to the information and explanations given to us and thd records of the
Company examined by us, the Company has noi received any complaints from any
whistle- blower during the year (and upto the date of this report) und' h.n., reporting
under this clause is not applicable.

xl.

xll.

xln.

xtv.

xv.

xvl. (a)

(b)

(a)

&

(b)

The Company is not a Nidhi Company and hence reporting under this clause is not
applicable.

According to the infonnation and explanations given to us and the records of the
Company examined by us, the Company has complied with the requirements of sections
177 &, 188 of the Act with respect to the transactions with the related parties. pursuant
to the requirement of tlre applicable Accounting Standard, details of ine related party
transactions have been disclosed'in Note 30 of the financial statements for the year
under audit.

According to the information and explanations given to us, the Company is not required
to appoint internal auditor as per requirement of section 138 of the Comianies Act,20l3
hence reporting under this clause is not applicable.

In our opinion during tlre year tlre Company has not entered into any non-cash
transactions with its directors or persons connected with its directors. and hence
provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company.

In our opinion, the Company is not required to be registered under section 45-lA of the
Reserve Bank of India Act, 1934. Hence, reporting under clause 3 (xvi) (a) and (b) is not
applicable.

The Company is not engaged in any Non-Banking Financial or Housing Finance
activities. Accordingly, the requirement to repoft on ctause 3(xvi) (b) of the Oider is not
applicable to the Cornpany.

The company is not a Core Investment Company as defined in the regulations made by
Reserve Bank of India. Accordingly, the requirement to report on ciause3 (xvi) (c) of
the Order is not applicable to tlre Company.
The Company has no CIC as part of the Group.

(c)



xvil"

xvlll"

xlx"

xxl.

Place: Kolkata
Date:09.09.2024

(a)xx.

(b)

For L. B. Jha & Co.
Chartered Accountants

Firm Registration Nb: 3010888gd4
(S. Tibrewal)

Partner
Membership Number: 3 003 88

UDIN: 243003888KDEUC8852
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The company has not incurred cash losses during the cument and the immediatelypreceding fi nancial year"

There has been resignation.of the statutory auditors of the company durlng tlre year. andwe have taken into cot-tsideration the issues, objection, o.'concerns raised by the
outgoing auditors."

on the basis of the financial ratios, ageing and expected dates of reatisation of financial
assets and payment of financial liabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and Manag"*"nt plans and
based on our examination of the evidence supporting the assumptions, nothing'has come
to our attention, whiclr causes us to believe that any material uncertainty exisis as on the
date of the audit report indicating that Company ii not capable of meeiing its liabilities
existing at the date of balance sheet as and *h.,', they fall due within a-period of ope
year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Cornpany. We further state that our reporting is based on the
facts up to the date.of. the audit report 

1nd we neither give any guarantee nor any
assurance that all liabilities falling due within a period oi or" yiuifro, the balalce
sheet date, will get discharged by the company as and when they fall due.

The company has not transferred the remaining unspent amount in respect of other than
ongoing projects, to a Special Account till the ind oi financial year. However, Company
has transfeffed the urrspent amount to fund specified in schedule VII of the Act within
due date as pennitted under section 135 of the Act.

According to infonnation and explanation given to us and records of the Company
examined by us, the company doesn't have any ongoing project hence reporting under
this clause is not applicable.

According to information and explanation given to us and records of the Company
examined by us, there have been no any qualifications or adverse remarks given by the
respective auditors in the Companies (Auditor's Report) Order (CARO) ."-portr of th.
companies included in the consolidated flnancial statements

ffjEs'iry
'u,/ \(*) l:M
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ANNEXURE- B TO THE INDEPENDENT AT.IDITOR'S REPORT

To the Memhers of INDUSNET TECHNOLOGIES LIMITED.
fReferred to in paragraph 15 (f) of the Independent Auditor,s Report of even date]

Report on the Internal Financial Control untler Clause (i) of Sub -sections 3 of section 143 ofthe Companies Act, 2013(..the Act")

l ' We have audited the internal financial controls over financial reporting INDUSNETTECIINOLOGIES LIMITED. ("the Company") as of 31't March, 2024 inconjuiction with ouraudit of the standalone financial statementi of tlr. Co,rpany for the year ended Jn that date.

Managementes Responsibility for Internar Financiar controi

2' The Company's management is responsible for establishing and maintaining internal financial
control based on the internal control over financial reporting criteria estaulisnEo uy flr, Company
considering the essential components of internal contiol staLd in the Guidance Note on Audit ofInternal Financial Controls over Financial Reporting (the o'Guidance Note,,) issued by the
Institute of Chartered Accountants of India (ICAI1, inese responsibilities inciude the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, incluJing adherence to
company's policies, the safeguarding of its assets, the preverrtiorr and detection of frauds and
errors' the accuracy- and completeness of the accounting records, and the timely prQparation of
reliable financial information, as required uncler the Act.

Auditors' Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over
fmancial reporting based on our audit. We conducted our auOit in accordance with the ,,Guidance
Note" and the Standard on Auditing, issued by ICAI and deemed to be prescribed under section
143(10) of the Act, to the extent applicable. Those Standards and the Cuidance 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.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting includes obiaining-an understanding of
internal financial control over financial reporting, us.riing the risk that a material Weakness
exists, and testing and evaluating the design and operating effectiveness ofinternal controls based
on the assessed risk. The procedure selectecl depends on the auditor's judgrnent, including the
assessment of the risk of material nrisstatement of the financial statement, wliether due to fraud or
error.

5' 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 financiat controls ryri.* over financial
reporting.

11
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Meaning of rnternar Financiar Contror over Irinanciar Reporting

5' A Company's internal financial control.over.financial reporting is a process designed to provide
neasonable assurance regarding the reliability of financial reportiig and the"preparation offinancial statements f,or external purposes in accordance with geneially .r..ptio accounting
principles'-A Company's internal financial control over financial reporting includes those policies
and procedures that

I ) Pertain to the rnaintenance of the records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company;

2) provide reasonable assurance tliat the transactions are recorded as necessary to permit
preparation of financial statements in accordarrce with generally accepted accointing
principles, and that receipts and expenditure of the Conipany aie being made only ii
accordance with authorization of management and directors of company; and

3) provide reasonable assurance regarding prevention or timely aet"ction of unauthorized
acquisition, use, or disposition of the Company's assets that coutd lrave a material effect
on the financial statements.

Inherent Limitations of Internal Financial Control over Financial Reporting

7' Because of inherent Iimitation of internal financial control over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due
to errors or fraud may occur arrd not be detected. Also, projections of any evaluations of the
internal financial control over financial reporting to future periods are subject to the risk that the
intemal financial control over financia-l reporting may become inadequat""br.uurc of changes in
conditiotls, or that the degree of compliance rvith the policies o. pro..dures may deterlorate.

Opinion

8. In our opinion, the Company has, in all material respect, an adequate internal financial controls
system over financial reportirrg and such internal financial controis over financial reporting were
operating effectively as at 3 I st March 2024, based on the internal control over financial rei'orting
criteria established by the company considering, the essential components of internal control
stated in the Guidance Note on Audit of Interrral Financial Control Over Financial Reporting,
issued by ICAI.

Place: Kolkata
Date:09.09.2024

For L. B. Jha & Co.
Chartered Accountants

Firm Registration No: 3010888

6hd,--l
(S. Tibrewal)

Partner
Membership Number: 300388

UDIN: 243003888KDEUC8852

6ous*t i*
RI-^.,/",

t2



INDUS NET TECHNOLOGIES LIMITED
(Company ldcntlflcation lIo: U72 t OOWB2OOTPLC 1 1 S 87S)

, Eanance Sheet as at Snst March, 2O24

{Annount in { T'housands, exeept othecwise stated
Fartieulars Note

,ro.
3i.st flrfareh, 2O24 3Ist firfareh, 2023

Asselts
Noa-currelt assets
a) Property, plant and equipment
b) Intangible assets
c) Intangible assets under development
d) Financial assets

i) Investments
ii) tr,oans

iii) Other Financial assets
e) Deferred tax assets

Q Other non-curent assets
Total l{on - Curreat Assets (I}

Current assets
a) Financial assets

ii Investments
ii) Trade receivables
iii) Cash and Cash equivalents
iv) Bank balances other than (iii) above
iv) Loans

b) Current tax assets (net)
c) Other current assets

Total Current Assets (II)

Total Assets (I + II)

2
J

3a

6
7
8

4

4a
9
10

11

5a
L2

8a

1,69,595.11
568.60

26,806.23

2,68,893.80

4,272.L9
2,72,67O.92

23,L96.76
23V.LA

'i.,9o,32+.52

15,762.85
3,44,OO7.O9

3,313.39
63,254.28

7,42,806.85 6,40,095.99

1,88,836.87
82,256.20
48,532.9L
3,059.95

27,7t7.O2
2L,977.13

2,732.36

L,59,965.22
82,238.58
66,475.L8
17,997.21
7,45L.7O

L7,427.O3
4,509.51

3,75,1L2.34 3,55,064.43

11.17.919.19 9,95.160.42

lEqutty 
and Liabiltttes

lEeuity
la) Equity Share capital

lb) other equitv
I

I Non-current liabilities

la) Deferred tax liabilities
lb) Provisions

Total Equity (III|

I Total t{on - Curreat Liabtltties (IV)
Current liabilities
a) Financial liabilities

i) Borrowings
ii) Trade payables

- total outstanding dues of micro enterprises and small
enterprises

- total outstanding dues of creditors other than micro
enterprises and small enterprises
iii) Other Iinancial liabilities

b) Provisions
c) Other Current Liabilites

Total Curreat Liabiltttes (V)

Total Equity and Liabilittes (III + IV + V)

Material Accounting Policies

l3
l4

L6

15

L7

18
L6a
19

1

96,734.4O
9,43,219.79

96,734.40
8,17,335.89

1O,39,954.19 9.I4.O70.39

5,473.59
32,975,OO 2l,g6L.;o

38,448.59 2L,96L.9O

2,362.72
28,544.22

185.75
8,423.72

15,000.00

14.02

3,172.41
40,847.66

154.04

39,516.41 59,128.12

ll,l7,gLg.lg 9,95,160.42

The accompanying notes form an inte@ts
As per our report of even date attached.

For L.B.Jha & Co.
Chartered Accountants
Firm Registratign Number:

&;a+
30 1088E

ntDusltETTEcHrloLoGlEsLlulTE0JllDJ$J[Br"tf; Flltloo"tp#IESIHLIF&""
Iadus Net Technglogies Limited

(*k-u l 
\-},*.i*

Raghunath Prasad Rungta
Whole Time DAector
DIN:01235921

tu lndq lpt T$ttologier Ltd.

$ut'tt^ztl^x'ann '

Shikha Surana
comparftrI[rySacnhfi
Membership No: F12813

(S Tibrewal)
Par&rer
Membership No.: 300388

Place: Kolkata
Dated: 09.09.2024

\t$^:l
Dlrcctof

Abhishek Rungta
Who1e Time Director
DIN: 01196359

INDUS NET -TECHNOLOGIES LITITED

l,Q*&**,h,J, '

TrDidah Kumar Sin$r
c@ii[n'gngglreflicFrr;. o,



INDUS NET ?ECHNOLOGIES LIMIiED
(Company Identification No: UZA IOOIIIB2OO?PLCI 1 SSZS!

statemertt of Frofit & Loss f,or the year eaded Blst March,2oz4
(Amount in t Thousands, exeept otherwise stated!

FartieuXans Notes

F"or the Year
emdflmg on

31st &narch
2A24

F"or the Year
emding on

31st ftfiarch
ryn4a

u

l

VII
VIII

UI
TV

v
VT

IX
x

Hr*o.*u
fl 
Ruorrr" frona openations

flotnen 
Income

I

lE*p"r"""
lemployee benefit expenses
lFinance costs

I 

Depreciation and amortisation expense

lOther expenses

I

Total Income

Total Expenses

Profit/(loss) before exceptional items aad tax (I-III
Exceptional items:
Prolit/(lossf before tax (III-fff
Tax expense:
(1) Current tax
(2) Income Tax for Earlier Years
(3) Deferred tax charge/(Credit)
Total Tax Expenses
ProIit/(lossf for the Year (V-VII
Other Comprehensive Income
Items that will not be classified to statement of profit or
Loss
i)Remeasurements of the delined benefit liabilities/ (asset)

ii) Equity Instrument
ii) Income Tax on above item
Total Other Comprehensive Income
Total Comprehensive Income for the year IVII+VIUI
Earnings per equity share
Basic (in {)
Diluted (in t)

,n
21,

22
23
24
25

27

8,64,376.24
92,855.28

8,39,71.2.49
38,844.52

9,57,231.52 8,78,557"O1

5,90,314.53
933.24

19,494.76
1,51,909.30

5,48,511.35
319.58

13,713.90
L,75,047.56

7,62,640.93 7,37,592.40

1,94,59O.69

1,94,590.69

38,719.31
439.59

tL,441.61

1,4o,964.61

1,40,964.6L

37,593.90
3,596.06

(2,993.00)
5O,6OO.51 38,L76.96

1,43,99O.19 1,o2,787.65

6,064.94

4,492.24
(2,654.731

(4,487.88)

1,129.51
7,892.45 (3,358.37)

L,36,O97.73 1,06,L46.O2

14.89
t4.59

10.63
10.63

Material Accounting Policies 1

The accompanying notes form an integ
As per our report ofeven date attached.

Firm Reeistration Number:

1rriu"uffi'fufr

For L.B.Jha & Co.
Chartered Accountants

Partner
Membership No.:

Place: Koikata
Dated : O9.O9.2O24

INDUS NET TEC}I}IOLOGIES LIIITEO

-E\anAtYnr.i.,rAbhisheP
Whole Time Director

tlrDUS llET TECHXoLoGIES Lllrm

Kel}*-tq {t. rt (I\6ri..t,
Raghunath Prasad Rungta

Whole Time Director

Teffitrruildr3##s2i:39fri
h^i,.*

Shikha Suraua
c",ftBntry&tryp&

Membership No: F12813

INDUS



INDUs NET TEcHNoLocrEs tIMrrED-
(Comppny Identification No: UZ21bOWB2OOZPLCI 1SS?S)

Cash Flow Staternent for th.e year end.ed Bnst Sffax,eh 2024
(A,nootrnt, in { Thsusands, rexee offirerwise

3n.st fttrarch 2024 Snst &IarcXa 2023

lA. Cash Flow from Operating Activities
ll

lNet Profit before Tax & Exceptional Items
I

lAdd: Adjustments for Non Cash & Non Operating Items
lDepreciation
llnterest incorne
lnV gain on investments
lnsoe Expense
I tmpairment of Investment

lfV to"" of Investment

l[,oss on Redemption of Mutual fund
lGratuity Expenses
Sundry Balance Written Off
Profit on Sale of Fixed asset
Allowance for cred.it losses
Loss on sale of investment
Dividend Income
Interest

L,94,59O.69

'19,494.76

(22,234.O3)
(48,471.54l,

2,842.53

(2,37O.3O)

n,40,964.61.

13,713.90
{\28,226.29',)
(3,774.83)

500.o0
1,473.4r

344.34
2,636.44
5,O22.46

(54s.80)
539.97

(1,735.96)
23.1r i

Operating Profit before lllorking Capital Chanees 1,43,8,42.11 1,30,935.35

lAdjusted For

l(tncrease)/Decrease in Trade receivable

l(Increase)/Decrease in Short term loan and advance

i 

(Decrease) / Increase in Trade payable
l(Increase)/Decrease in Other current aseets
(Decrease) / Increase in Borrowings
(Decrease) / Increase in Other financial Liability
(Decrease) / Increase in Other current liabilities
(Decrease) / Inci'ease in provisions
(Increase)/Decrease in Current Tax Assets

(t7.62)
(2O,265.32)

(763.71)
1,777.15

(15,000.00)
(t2,303.44)

8,423.72
4,979.97 

)

fi21.27t1

(36,074.90)
4,706.70
(1,019.80)
(1,t28.66)
15,000.00
(3,1t2.47)
(t,0o4.24)

Cash generated from Operatigns l,lo,25l.4g 1,08.301.98
Less: (a) Direct Tax Paid
(b) Tax paid for earlier year

42,849.t3
439.59

(40,001.04)

Net Cash Flow from Operating Activities before
Exceptional ltems 66,963.77 68,3OO.94

Less: Exceptional Items
Net Cash flow from Operating Activities 66,963.77 68,30O.94
B. Cash Flow from Investlng Activlties

Purchase of Property, Plant & Equipment
Sale of Property, Plant & Equipment
Purchase of current investments
Purchase of non-current investments
Redemption/maturity of bank deposits
(original maturity more than 3 months)
(Purchase) / Sa-le of non-current investment
Sale of current investment
Loans and advances movement
Capital Advance given/adjusted 

L

Other Pinancial assets movement

l"Tjl'I',:::H' ,A

(1,93,020.95)

(8,960.00)

(55,491.63)

17,490.66
63,254.29
71,336.r7
2,370.30

22,234.O3

(30,532.19)
587.56

(74,290.OO)
(97,426.71)

1,,69,OgL.76

4,924.33
5,314.89
9,086.25

(63,254.28))
(1,850.73)l
t,735.96 

|

28,226.281
Net Cash flow from Inveqting ectiviUfflElf, .86,787.O41 (48,386.881

Fartlculars



C. Cash Flow frorn Financing,,A,ctivities
Xsuue of Share {laplraX
Froceerl / iRepaylnent) From long term finanace
katerest Exnense
Dirridend Faid

tze. r lt

et eash flow from Financing Activities

Change in Cash & Cash

eash & Cash Equivalen

Cash & Cash Equivalents-Closing Balance

Notes:
1: ?he above cash Flow statement has been prepared under the "Indirect

tement of Cash Plows"

2: CASH AND CASH EQUTVALENTS:
Cash and cash equivalents as above
Unrealised gain/(loss) on foreign currency cash and cash
equivalents
Cash and cash equivalents (Note 10)

Method" as set out in Ind AS - 7

5L,592.76

5t,592.76

84,472.39

84,472.39

3: Net Cash Flow from Operating Activities includes an amount of Rs. 2000.00 Thousands (2022 -23 Rs.
4053.80 Thousands ) spent towards corporate social Responsibility.

accompanying notes form an integral part of the Financial statements.

As per our report of even d.ate attached.

For L'B'Jha & co. For and on behalf of the Boarcl Of Directors of
chartered Accountants Indus Net rechnologies private Limited
Firm Registration Number: 3o10$l[b3 

XET TECHT{O1OC;ES UlltTED HUrE }aETIECHI!\OLGIES L]
i ]tET TECHT{O1 OC;ES UIITED HU,E }aET IE0H[O|.GIE

-r-n^.Ey:f 
(+-Itr J.)+'

;"";;-""#i:re\h,-,*,frtrJht[n$S'EsL,i,,rEDFurndue'.ffi mffi3;

(s ribrewal) athishek nun$keCtgg Raghunath prasad RrPartner Whole Time Director Whole Time Di

Dated :09.oe.2024 \\?\ lill Chief Financial ofriclr Shikha Surana

Cheif Financlal Officer cGmrmfffirmry
bership No: F12813



.
IJ IITDUS NET TECHN
|] gCompany ldetrtirlcaHon llfos

ll Statenreat ofChangec in Equity fo
fe. fqoity Share Capital '
I

lPartlculars

6i6EiBffiiffi-
u72100WB200?PLC
r the yeer ended 3i.s

t 1587s)
t March 2024

(Aurount in { Thouraad!, crcept othemlrc etated}

Nuaber (ln
Thousmdtr

Anount (ln
t[aousand!

ichanees 
,n Equr'-y Sha.re Capital During the financial year. 2O21._ZD

Bnnao.ce at 3 !.sr llarch 2023
Jssuance,:i Sna''e ('a.;,rat R.:e- t,ote qc .3

Shares Heid 0-, i.lsi.rP'fiilsi
Balance at Sist March 2O24

24L,A4
9,431.60
9,6'{9,44

1.97.42

{197.421
9.6',73.44

2,4n 8.36
94,316.04

96,'73'4.4A
1.,974.17

{1.,974.t71
96.734.40

ruuy pardl

B. Other Equtty

Securities
Premlum

Capltal
Rcseve

General
Re:croe

Othet
Comprehenslve

Incorne

Share Optlon
Oustandlng

Account

Total Other
Equfty

Balance at Ist April 2O22 17,607.O7 9,654.65 2,OO,OOO.OO 5,92,867.15 5,373.96 8,25,5O2.83Profit/(Loss) for the 1'ear
Adjusment during the vear
Utilization for Bonus
Dividend

(9.{,316.04)

1,o2,787._65

119.996.921

3,358.37
1,02,787.65

3,358.37
(94,3rc.A4l,
(19"996.92tBalanee at 3lst March 2O23 L7,607.O7 9,654.6S 1.OIi,683.96 6,75,657"88 4,732.33 8,17,335.E9Profit/(Loss) for the 1'ear

Adjusment durir..3 the 1.ear
,\mount recoverable lrom EISOp
lrust
Dividend

ss,zso.oo

(39,280.06)

1.43,990.18

(13,0s6.36)

17,892.4s) 2,842.53
1,43,990" X8

34,230. n4

(39,280.06)
(13,0s6.36t

17,607.O7 9,654.65 1,O5,683.96 8,06,591.70 839.88 2,442.53 9,43,2L9,79

F'or L.B.Jha & Co.
)hartered Accountants
irm Registration Number:

F.c^6^1
i Tibrewal)
artner
lembership No.: 3003B8

lace: Kolkata
ated : C9.09.2A24

The dcacription, [ature and purpo$e ofeact reaerire slthln rereilc i ruqilur are g follorr:

[a] Securites Premium

secttritics premium reserue is used to record trle premium on issue of sllares. Ttre rcsene can be utiliud only for limited purposes such as issuance of bonus shares inrccordarce with the provisions of the Compmies Act, 2O13.

pf Capital ReseFre
Sapital Resere reprrcsents reseFe created on acqusitjon of entire busiress of customer []rst Infonet private Limited
'cl Geueral Rescrve
ieneral Reserve is created cut of retained emings and can be rrtilized for distributjon of dividend or issuance of bonus shares etc.
dl RetaiaeC Earnitrgs

{etained Earning represerlts total of all profits retained since company's inception. Retain d eamings are credited with cunent year pro{its, reduced by l,osses, if any,lividcnrl pa-vouts, transfcrs to Generar reserue or anJi such other appropjat:oi."i.'"["ina-r"""*.".
el O:her compiehensive Income

i) Equity lnstrument ttlrough ocl: The cornpany has recognised changes in the fair ralue of certain investments in equity instrument (net of tax applicable thereon) inrther cornprehensive incotne for the purpose of utilising mire at the poLt of disposal of relevant irrvestnent as and when done at a future date.
ii) Remeasurement of Delined Benelit Plms : The company has recognised remeasurement g,ain / (loss) of defined benefit plans in ocl.
tl Employee Stock Option Scheme
n respect of stock options granted pursuant to the company's Bmployees stock option schemes, the intrinsic value of the options (excess of Market price of the share o,he exercise price of the optior$ is treated as discount and aJcounted as deferred emplo5aee's compensation cost over the vesting period
As per our report of even date attached.

rlrDus llET TEcHxoLoGlEs utilTED 
"". "lT?y,sd!!FI Hg:lffiffis:,"Lj!

301088E

@
:r'rr\qrhlt$

*r*."*BE?ctd
Whole Time Director

. Indus IYct Technqfogier Llmited

t*r)-**r. '\ N b,n

rxDus-milrED Fahdus

Raghuaath Prarad Ruagta
Whole Time Director

N't[$dHgK.
Shlkha Surana

Company Secretary



 
INDUS NET TECHNOLOGIES LIMITED 
(Formerly Known as Indus Net Technologies Private Limited) 
(Company Identification No: U72100WB2007PLC115875) 
Notes to the Financial Statements for the year ended 31st March 2024 
 
 
 
Corporate Information  

Indus Net Technologies Limited (‘the Company’) is a Public company domiciled in 
India and incorporated on 17th May, 2007 under the provisions of Companies 
Act, 1956. The Company operates the business of providing integrated 
information technology or System Integrator (“SI”) and is the main business that 
generates 100 percent of the revenue by designing computer systems and 
computer communication systems to be able to work together effectively and 
efficiently in order to meet the work needs of customers with a service system 
consisting of software system application software. The Company has a turnkey 
sales approach, starting from understanding the needs of customers, consulting 
project planning, system design, installation, operation maintenance, as well as 
training to create an understanding of its use.                                                                           

The Company’s registered office as well as corporate office is situated at 
Module#532, 4th floor, SDF Building, Sector-V, Salt Lake, Kolkata, Parganas 
North West Bengal, Pin- 700091, India. 

The financial statements are approved for issue by the Company’s Board of 
Directors on September 20, 2024. 

 

Note: 1. Material accounting policies 

This note provides a list of the material accounting policies adopted in the 
preparation of the standalone financial statements. These policies have been 
consistently applied to all the periods presented in these financial statements 
unless otherwise indicated.  

 

(a) Basis of Preparation 

 

The Ind AS financial statements of the Company have been prepared in 
accordance with Indian Accounting Standards (Ind AS) notified under the 
Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to 
time) and presentation requirements of Division II of Schedule III to the 
Companies Act, 2013, (Ind AS compliant Schedule III), as applicable to the 
Company. The Ind AS financial statements have been prepared on a historical 
cost basis, except for certain assets and liabilities which have been measured at 
fair values. (Refer accounting policy regarding financial instruments). 

The Ind AS financial statements are presented in INR which is the Company's 
functional and presentation currency and all values are rounded to the nearest 
thousands, except when otherwise indicated. Accounting policies have been 
consistently applied except where a newly issued accounting standard is initially 
adopted or a revision to an existing accounting standard requires a change in the 
accounting policy hitherto in use. 
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INDUS NET TECHNOLOGIES LIMITED
(Compguy Ide ntification No: UZ2 1 OOWB 2OOZPLCL1 S 8ZS !Notes to the Financial statements for the year ended 31st March 2Cl24

(Amount ln t Thousands, except
otherwise stated)

31st March2o.24 3lst March2O2g

4. Non Current Investments

fnvestment in Equlty Instruments
In subsldiaries (Carded at Cost)
Unquoted fully paid up

- Indus Net Technologies INC- USA
- Indus Net Technologies Pte Ltd - Singapore
- Indus Net Techshu Art. Ltd.
- Indusnet Computech h/t. Ltd.

Investment ln Assoclates (Carried at Cost)
Unquoted fully paid up

- Algo Energrtech Ventures Pvt. Ltd.
- Codebuddy Pvt. Ltd.

Investment in Unquoted Shares(Carried at fair value
through Other Comprehensive Incomef

- Capillary Technologies India Ltd.
( 14,639 Equity Shares with face Value Rs. 2/- each)

Investment Carried at fair value through prolit & Loss
Investment in Listed Equity Shares
Annexure - A)

Investment in Bonds (Refer Annexure - B )

(Refer

Aggregate amount of quoted investments and market value
there of

Aggregate amount of unquoted investments

4a. Investment (Currentf

Investment in Mutual Fund Quoted (Carried at Market
Value)(Refer Annexure - C)

5. Loans (Long-Term|
(Consldered goodrUnsecured unless otherwise statedf
Loans to related parties
Loans to unrelated parties

6. Other Flnanclal Assets (Long-Terml
Fixed Deposit (Including Accrued Interest)
Security deposits

5a. Loans (Short-Termf
(Considered goodrUnsecured unless othenrise statedl
Other advances
Advances to employees

2,08,893.80 L,9O,324.52

51.42
222.95
470.46

38,300.88

500.00
32,200.OO

29.28

1,23,872.74
73,246.O7

51.42
222.95
470.46

38,300.98

500.00
32,200.OO

4,511.52

38,235.79

75,831.50

1,97,119.91

71,774.99

1,14,067.29

76,257.23

1,88,836.97 1,58,965.22

1,88,936.97 1,58,965.22

L,772.19 L5,762.85
2,500.00

4,272.19 15,762.85

2,64,741.41 3,35,692.14
7,929.57 9,324.95

2,72,670.92 3,44,OO7.O9

25,574.95 5,197.33
2,142.17 2,254.37

27,717.O2 7,45L.7O



rNDUS NET TECHNOLqGTES LTMTTED
( Company Ide ntiflcation No : U72 1 OOUIB ZOOT PLCLI S8ZS I

Notes to the Flnancial statements for the year ended 31st Marchzo24
(Amount in t Thousands, except

otherwise statedf

7. Deferred Tax Assets/(Liabilites) (Net)

Deferred Tax Assets on:-
(a) Property, Plant & equipment
(b)Gratuity

Deferred Tax Liability on:-
(a) lnvestment in Shares, Mutual Funds & Bonds

Net Movement

8. Other Non Current Assets (Long-Termf
Capital advances

8a. Other Current Assets (Short-Term)
ITC GST (including TDS on GST)
Advance to parties
Others

9. Trade Receivables (Short-Term)
Undisputed Trade Receivables - Considered good *

Less: Allowance for credit losses

* Ageing schedule Refer Note No. 37

(5,473.59) 3,313.39
(8,786.98) 1,532.19

- 63,254.29
63,254.28

426.92
1,1 15.80

2,635.36

1.189.64 1,874.15
2,732.36 4,5O9.51

(e.48)
8,299.15

(L3,763.26],

1,449.9O
178t.20
2ttL.4l

(s7e.22]'

82,256.20 82,778.55
539.97

82,256.2O 82,238.58
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INDUS NET TECHNOLOGIES LIMITED
(compapy Identification No: uzz ioorryr zooTpLcfi sSzsl

Notes to the Financial statements for the year ended Blst March 2Cl24

(Amount in { Thousands,
except otherwise stated)

31st March 31st March
2024 2023

1O. Cash and cash equivalents
Cash on hand
Fixed deposits maturity for 3 months or Less than 3 months
Current bank accounts

11. Other bank balances

Balance in unpaid dividend a/c

Note :- The restricted Cash and
no. -11

12. Current tax asset

Advance Tax (Net of Provision)

8s.98 350.71
_ 16,g05.g9

48,449.93 49,318.58
48,532.9L 66,475.19

3,O59.95 17,997.21
@

cash equivalents balance has been shown separately in the above Note

2L,977.73 77,427 .O3

21,977.13 17,427.O3



1,10,00,000equitysharesofRs.tOl-each (py- 1,IO,OO,O0O _

Equity Shares of' 10 each) 1,10,000.00 1,10,000.00

1,1O,OOO.OO l,1o,ooo.oo
The authorized equit5r share were 50,00,000 Equity Shares of ' lOffi
fssued and subserlbed capltal

(94,70,857 Equity Shares of Rs t0 each) p y 96,73,440 equity
shares of Rs. 10/- each - 98,708.57 96,734.40

Pald-up capltal
(98,70,857 Equity Shares of Rs 1O each) p y 96,73,440 equiW
shares of Rs. l0l- each ' 98,708.57 96,734.40

Less: Shares held by ESOP Trust (face value of 197417 shue
allotted to the Trust)

Equity shares at the beginning ofthe year
Add: Equity Shares issued during the year
l,ess: Shares held by ESOP Trust as at the year end
Equity shues at the end of the yeu

I[otes to the Flnanclal Statements for the ylu,eu ended 3lst Much 2024

INDUS IIET TECHITOLOGIES LIMITED
(Company Idenfificafion I{o: UZ2lbOWB2OOZpLcl f S8ZS|

(AnountlotT@

olst March 2o24 "rt#f""

1,974.17

8,00,000 8.100/o 2o,0oo 8.27y"
71,80,516 72.74o/o 1,79,519 24.23o/o

16,92,920 L7.75%io 42,323 17.500/o

As on 31st Marcn.2024 As on 3lst March 2023
![o ofshares o/o holdlng Iyo ofshares o/o holdlng

s,oo,ooo 8.10% 20poo a.27Vo
71,80,516 72.740/o L,79,513 74.230/0

13. Equity share capttal

Authorlsed capital

Raghunath Prasad Rungta
Abhishek Rungta
Bharat Hari Berlia

Raghunath Prasad Rungta
Abhishek Rungta

96,734.40 96,734.40

af Reconclllatlon ofequltlr shares outstandlng at the beglnning and et the end ofthe year.
'31st March 2O24 ,31st March 2O23

No of shares Amount I[o of shares Amount
96,73,440 96,734.40 2,41,A36 2,4).8.36

|,97 ,417 1,974.77 94,31.,604 94,3t6.O4
(7,97 ,4t7) 7,974.t71

96,73,44O 96,734.4O 96,73,44O 96,734.4O

As on 31st March 2O24 As on 3lst March 2O23
IYo of shues % holding No of shues o/o holdlng

Note: (i) Pursuant to the approval ofBoard ofDirector the company approved the bonus issue of94,31,604 equity share offace value ofRs. l0 each for anamount aggregating to Rs. 9,43,16,o4o ( fully paid up by way of capitalization of ftee reseves ) to the existing 
"h*"hold"." 

of the compa.ny under the provisions ofCompa.nies Act, 2013 and all other applicable laws & regulations.
(ii) The company has issued 1,97,4L7 shares under the ESOP scheme of {10 each (Face value) - Refer Note 36
bf Rights/preferences/restrlctlons attached to equlty shares

The company has only one cliass of equlty shares having a par value of Rs. l0 per share. Each holder of equiry shares is entitled to one vote per share.In the eventof liquidation of the Company, the holders of equity shares will be entitled to ieceive remaining assets of th" 
-co*p.rry, 

after distribution of all preferentialamounts. The distribution will be in proportion to the number ofequity shares held by the shareholders.

c) Details of chareholderc holdtng more thaa Solo ghares in the Company

d) Details ofEqutty shares held by promoter at the End ofthe year



INDUS NET TECHNOLOGIES LIMITED
(Company Identification No: U72LOOWB2OO7PLC1 1 SSZSI

Notes to the Financial statements for the year ended Blst March 2024

(Amount in t Thousands, except
othenrise statedl

31st March 2024 31st March 2O2g
14. Other Equity
Retained Earnings
Opening Balance
Transfer to General Reserve
Dividend
Depreciation Adjusment
Profit/(Loss) for the Year

Securities Premium Resenre
Opening Balance
Add: Adjusment during the year
Less: Amount recoverable from
ESOP Trust (Premium of 197417
share allotted to the Trust)

General Resenre
Opening Balance
Add: Transferred from Retained Earnings
Less: Utilized for Bonus Issue

Capital Resenre
Opening Balance
Add: Adjusment during the year

Other Comprehensive Income
Opening Balance
For the year

Stock Options Outstanding Account
Opening Balance
For the year

15. Boirowings (Short-Term|
Secured
From ICICI Banks

16. Provisions (Long-Termf
Provision for Gratuity

16a. Provisions ishort-Termf
Provision for Gratuity

- (94,316.04)

6,75,657.98

(13,056.36)

l,43,ggo.lg

5,92,867.15

(19,996.92l'

1,O2,7g7.65
8106,591.70

17,607.O7
39,280.06

(39,280.06)

6175.,657.99

17,607.O7

L7,607.O7

1,05,683.96

1,O5,693.96

9,654.65

L7,607.O7

2,00,000.00

1,O5r693.96

9,654.65

9,654.65

9,732.33
(7,892.45)

9,654.65

5,373.96
3,358.37

839.88

2,842.53

8,732.33

2,842.53

gr43,2lg.7g 8,17,335.99

15,000.00
I 15,OOO.OO

32,975.OO 21,961.90
32r975.OO 2L,96L.9O

185.75 754.O4
185.75 L54.O4



INDUS NET TECHNOLOGIES LIMITED
(comp4ny Identification No : uz2 loowBzoozP|Lcl 1 sSzsl

Notes to the Financial Statements for the year ended Blst Marcln 2024

(Amount in t Thousands, except
othenvise stated)

31st March
2024

31st March
2023

17. Trade payables
Due to micro, small and medium enterprises
Due to others

* Ageing schedule Refer Note No. 3g

18. Other financial liabilities (Short-Termf
Liabilities for Expenses
TDS payable
GST payable
P Tax Payable
PF & ESI payable
Dividend Payable
ICICI Bank Overdraft

19. Other current liabilities
Advance for Capita-l Item
Advance from customers

29,544.22 40,847.66

7,9r3.22
610.50

8,423.72

2,362-.72
t4.o2

3,112.41
2,362.72 3,L26.43

Note: Trade payable includes due to suppliers under Micro, small & Medium
enterprises Development Act, 2006 ( MSMED Act, 2016). Amount due to suppliers
under the MSMED Act, 2006 has been determined to the extent such parties have
been identified on the basis of information available with and filing -"a" by the
company' The company has not received any claim for interest from any suppliers as
at the balance sheet date .

300.00
L3,737.94
9,937.36

122.50
3,531.19
2,015.33

357.76
10,835.35
7,910.19

126.85
3,600.79

17,997.21
19.53



INDUS NET TECHNOLOGIES LIMITED
(Company Identification No: U72 IOOWB2OOTPLC I 1S8Z5l

Notes to the Flnancial $tatements for the year ended 31st March 2024

(4mount tn "OOO"I
31st March

2o24
3lst March

2023
2O. Revenue from operations
Sale of Services (Export)
Sale of Services (Domestic)

21. Other lncome
Interest income from bank deposits
Interest on Bond
Dividend Income
Fair Va1ue gain on investments
Interest on Income Tax Refund
Profrt on Sale of Fixed Assets
Foreign Exchange Fluctuation
Interest on Loan
Gain on sale of shares
Gain on sale of Mutual Fund units
Subsidy from Government
Miscellaleous Income

22. Employee benefit expenses
Salaries, wages and bonus
Contribution to provident and other funds
Stalf Incentive
Gratuity Expenses
Employee Insuarance Expenses
Staff welfare expenses
Employee Compensation Expenses
Director Remuneration

4,80,390.50
3,83,985.74

4,63,675.87
3,76,036.62

8,64,376.24 9,39,712.49

L4,957.28
6,459.99
2,37O.3O

43,989.30
860.87

efi.70
572.69

74.94
22,737.87

15.28

23,643.O2
3,230.95
1,735.96
3,774.93

963.40
545.80

3,595.15
1,352.31

3.10

92,855.28 38,844.52

4,93,709.34
43,O32.L5
L2,478.39
8,479.87

L,773.25
2,842.53

4,73,799.54
t8,827.69
9,106.50
6,637.20
6,963.01
5,t77.40

28,000.00 28,000.00
5,9o,314.53 5,49,511.35



INDUS NET TECHNOLOGIES LIMITED
(Company Identification No: UZ2IOOWB2OOZPLCl tS8ZS)

Notes to the Flnancial statements for the year erded 3lst March 2o24

(Amount in ,'OOO,'I

31st March 31st March
2024 2o23

23. Flnaace costs
Interest on:-

Working Capital
Others

Bank charges

24. Depreclatloa aad amorfisatioa
Depreclatlon oa

Tangible Assets
Amortisation on
Intangible Assets

25. Other expenses
Audit Fees

Marketing Expenses
Expenditure on CSR Activit5r
Postage & Courier Expenses
Bad Debts
Allowance for credit losses
Loss on sale ofBonds
Exhibition Expenses
Advertisement

Business Promotion Expenses
Professional Charges
Filing fees

Hosting Expenses
Memberships and Subscriptions
Donation
Processing Charges
Tlade Licence Fees
General charges
Hiring Expenses
Sundry Balance Written Off
Insurance Expenses
Internet/ Connectivit5r & Telephone charges
Share Ttansaction Charges & pMS Management F.ees
Impairment of Investment
Foreign Exchange Fluctuation Loss
FV loss on investments
Loss on Redemption of Mutual Fund
[,oss on Sale of Investment
Discount Allowed
OIIice Maintenance
Power and Fuel
Printing & Stationary
Interest & Penalty
Rates and Taxes

Rent
Software Expenses
Travelling & Conveyance Expenses
Commission Expenses
Interest on delayed pa5rment of statutory dues
GST penalty
GST Expenses
Training Expenses '
Repairs & Maintainance
Sponsorship Fees
Miscellaneous Expenses

L9,484.76 13,713.9O

719.oo
2r4.24

23.rt

296.47
933.24 319.58

18,490.85

993.91

13,299.4+

414.46

300.00
9,256.18
2,000.00

90.75
1,s30.02

18.30
2,O't.77

76.25
1,4L7.67

76,977.84

16.74
1,794.20
2,O24.77

55.74

2.t5
2Aa.25

42,O24.53
t3,452.56
10,355.49

L,971.O9

1,039.66

L,L34.34

33.53
5,185.56
3,051.96

201.21

42.95
7,709.al

L2,874.93
L2,262.79

207.96

33.39
75.00

183.2r
176.69

1,885.00
106.01

300.00
7,960.53
4,053.80

I84.14

539.97

2,053.90

3,512.37
28,113.68

136.70

4.70
515.88

70,613.98
5,022.46

516.58
3,132.58

617.30
500.00

1,473.4L

344.34
913.50

5,873.60
3,227.L0
t,445.L9

92.64

2.50
7,562.47

15,103.66
LO,449.4L

198.10

218.08

365.00

1,51,9o9.30

"Note: Pa5rment to auditors ( Exclusive of Goods and Service Tax)

1,75,O47,56
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, INDUS NEf TECHNOLOGIES LIMITED
{Company Identification No: VT2LOOWB2OOZPLCI 1S8ZS)

Notes to the Financlal Statements for the year ended 31st March 2O24
(Amount in t Thousands, except othenyise stated)

24. Benefit

Amount recognised in the statement of profit and loss is as ur

led
l- glJul*2g

Current service cost 7,OO3.34 4,876.41
Interest cost I,476.53 L,76t.55
Amount recognized in the statement of profit and loss 8,479.87 6,637.96

in Present Value
Present value of defined benefit obligation as at the start of the
year 26,L16.69 23,966.62

Current service cost 7,OO3.34 4,876.4L
Interest cost 1,686.51 1,761.55
Actuarial loss/(gain) recognLed during the year 5,9t2.63 440.64
Benefits paid (5,708.86) (4,928.53l.
Present value of defined benefit obligation as at the end of
the year 35,O1O.32 26,tL6.69

in fair value of assets
Fair value of plan assets as at the start of the year 4,OOO.76
Return on plan assets 4.OOO.76
Interest Income 209.98
Actuarial loss/(gain)
Contribution 3,500.o0
Benefits paid (5,708.86)
Excess / (insufficient) return on plan assets (excluding interest
income) (1s2.31)

Fair value ofplan assets as at the end ofthe year 1,849.57 +,ooo.76



,

29. Financial instruments by category
(al Fair value hierarchy

All financial Assets & financial Liabilites have been fair valued using Level 3 hierarchy except cash & bank balance
which is fair valued using level t hierarchv.
Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities
Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable

(b) Fatr value of flnancial assets and liabilities measured at amortised cost

Particulars
31st March 2O24 31st March 2O23

Carrying
amount

Fair value Carrying
amount

Fair value

Financial assets
i) Trade receivables
ii) Cash and Cash equivalents
iii) toans

82,256.20
48,532.9t
3t,989.2L

82,256.20
48,532.91
3t,989.2t

82,238.58
66,475.78
23,214.55

82,238.58
66,475.t8
23,214.55

Total financial assets 1.65.838.17 1,65,838.17 L,89,925.52 L,89,925.52

Financial liabilities
i) Borrowings
ii) Trade payables
iii) Other financial liabilities

2,362.72
28,544.22

2,362.72
28,544.22

15,000.oo
3,L26.43

40,847.66

15,000.00
3,126.43

40,847.66
Total financial liabilities 30,906.94 30,906.94 58,974.O9 58,974.O9



Note 30
1. List of Related Parties as required by IND AS-24, "Related Party Disclosures", are given below:

A)  Related Party 
i. Subsidiaries :

ii.  Foreign Subsidiaries:

iii. Associates
Algo Energytech Ventures Pvt. Ltd. 
Codebuddy Pvt. Ltd. 

List of related parties with whom transactions have taken place and relationships:

S.No.
1
2
3
4
5
6
7
8
9

10
11
12

13

14

15

16
17
18 Dipak Kumar Singh
19

Relationship

Indus Net Techshu Digital Pvt. Ltd. 
Indusnet Computech Pvt. Ltd.

Indus Net Technologies INC  - USA
Indus Net Technologies Pte Ltd - Singapore

Name of the Related Party
Abhishek Rungta

Key Management Personnel 
(KMP) (A)

Bharat Hari  Berlia
Raghunath Prasad Rungta
Raghunath Prasad Rungta HUF

Relative of Key Management Personnel (B)
Abhishek Rungta & Family HUF
Uma Rungta
Shradha Rungta
Indus Net Technologies INC  - USA

Foreign Subsidiary Company (C)
Indus Net Technologies Pte Ltd - Singapore
Indus Net Techshu Digital Pvt. Ltd. 

Subsidiary Company (D)
Indusnet Computech Pvt. Ltd.

Significant Influence by Key Management 
Personnel (KMP) & their relative / a private 

company or trust in which a director or 
manager is a trustee or member or director  

(F)

Step down Subsidiary Company (E)

Chief Financial Officer (H)

 Codebuddy Pvt. Ltd. 
Associates Enterprises (G)

Algo Energytech Ventures Pvt. Ltd. 

Shikha Surana Company Secretary (I)

Indusnet Academy

Indus Net Technologies Pvt. Ltd. - UK

Indusnet Foundation

  Indus Net Finvest Resources Private Limited



Related Party Transactions
(Amount in ₹ Thousands, except otherwise stated)

S.No. Nature of Transaction  A  B  C, D & E  F  G I  Total 

1  Director Remuneration 28,000.00           -                   -                        -                      -                    -                                  28,000.00        
2 Dividend Payments 13,056.36           -                   -                        -                      -                    -                                  13,056.36        
3 Sale of Services -                      -                   3,94,443.83           -                      -                    -                                  3,94,443.83     
4 Hiring/Outsourcing Expenses -                      -                   27,431.12             -                      4,750.99           -                                  32,182.11        
5 Consultancy Fees -                      1,120.00          200.00                  -                      -                    -                                  1,320.00          
6 Interest Income on Loan -                      -                   147.14                  -                      -                    -                                  147.14             
7 Bonus Share Issue -                      -                   -                        -                      -                    -                                  -                  
8 Investment in unquoted Equity Share -                      -                   -                        -                      -                    -                                  -                  
9 CSR Expenditure -                      -                   -                        2,000.00             -                    -                                  2,000.00          

10 Web Development Expenses -                      -                   -                        -                      -                    -                                  -                  
11 Salary -                      -                   -                        -                      -                    1,097.13                         1,097.13          
12  Loan Repayment -                      -                                     700.00 -                      -                    -                                  700.00             
13  Loan Adjusted -                      -                                13,423.08 -                      -                    -                                  13,423.08        

S.No. Nature of Transaction A B C & D E F I Total

1  Loan Given Outstanding                         -                       -                  1,772.19                         -                        -                                       -   1,772.19          
2  Dividend payable              2,015.33                     -                             -                           -                        -                                       -   2,015.33          
3  Trade Receivable                         -                       -   16,077.94                          2,103.00                      -                                       -   18,180.94        

c) Outstanding at the end of the year with related parties:

b) Transactions during the year with related parties:



, INDUS NET TECIINOLOGIES LIMITED
(Company ldentlflcation No: IJT2LOOWB2OOZPLC1 1S8ZS)

(Amount in t Thousands, except otherwise stated)' Notes to the Financial Statements for the year ended Olst March 2024

31. Flnancial rlsk management obJectives and pollcies

Financial risk factors
The Company's activities expose it to a variety of linancial risks: market risk, liquidity risk & credit risk. The Company's

focus is to foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its financial

performance. The Company uses derivative financial instruments to mitigate foreign exchange related risk exposures.

(A) Market risk
Market risk comprises interest rate risk & foreign currency risk. Financial instruments a{fected by market risk include
loans and borrowings in foreign currencies.

{a} Interest rate risk
As mqjority of the financial assets and liabilities of the company are either non-interest bearing or fixed interest bearing
instruments, the company's net eposure to interest risk is neglible.

(b) Foretgn currency risks
Foreign currency risk is the risk that t}le fair value of future cash flows of an exposure will fluctuate because of changes

in foreign exchange rates. The Company's exposure in foreign currency is in loans denominated in foreign currency. The

Company is resricting its exposure of risk in change in exchange rates by way of Forward Contracts.
The company has entered into foreign curency forward contracts to mitigate the risk of changes in exchange rates on
such borrwings.

(B) Ltqutdtty risk
Ultimate responsibility for liquidity risk management rests with the Board of Directors, which has established an
appropriate liquidity risk management framework for the management of the Company's short-term, medium-term and
long-term funding and liquidity m€rnagement requirements. The Company manages liquidity risk by maintaining
adequate reserves,.banking facilities and reserve borrowing facilities, by.continuously monitoring forecast and actual cash
flows, and by matching the maturit5r profiles of financial assets and liabilities.

The table below summarises the maturity profile of the Company's financial liabilities based on contractual undiscounted
pa5rments -

Particulars 31-Mar-24 31-Mar-23

Less than 1 year
Borrowings
Trade Payables
Other financial Liabilites

More than 1 year
Borrowings

2,362.72
28,544.22

15,000.00
3,L26.43

40,847.66



(C) Credit risk ,

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the
Company. Majority of the Company's transactions are earned in cash or cash equivalents. The trade receivables comprise

mainiy of receivables from Insurance Companies, Corporate customers and Government Undertakings. The Insurance
Companies are required to maintain minimum reserve levels and the Corporate Customers are enterprises with high
credit ratings. Accordingly, the Company's exposure to credit risk in relation to trade receivables is considered low. Credit
risk has always been managed by the comp€u1y through credit approvals, establishing credit limits and continuously
monitoring the creditworthiness of customers to which ttre company grants credit terms in the normal course of business.

Note 32 Other notes to the Finansial Statement
32.1 The financial statements are prepared as per Revised Schedule III to the Companies Act, 2013.

32.2 The previous year's Iigures have been reworked, regrouped, rearranged and reclassified wherever necessary.

There are no Micro, Small and Medium Enterprises to whom the Company owes dues, which are outstanding
for more than 45 days during tJle year and also as at 31st March, 2023. This information as required to be

32.3 disclosed under the Micro, Small and Medium Enterprises Development Act, 20O6 (MSMED Act, 2006) has
been determined to t}le extent such parties have been identified on the basis of information available with the
Company.

Sl No Particulars 3lst March, 2024 3lst March, 2023

al
Principal amount remaining unpaid to any supplier as at the end of
the

- On account oftrade payables L4.O2

- On account of liabilities other than
trade payables

Total L4.O2

bl
Interest due thereon remaining unpaid to any supplier as at the end of
the accounting year

c)

Amount of interest paid under MSMED Act, 2006 along with the
amounts of the pa5rment made to tJle supplier beyond the appointed
day during the accounting year

dl

Amount of interest due and payable for the period of delay in making
paSrment (which has been paid but beyond the appointed day during
the year) but without adding the interest specified under the MSMED
Act, 2006)

e)
Amount of interest accrued and remaining unpaid at the end of
accounting year

0

Amount of further interest remaining due and payable even in the
succeeding year, until such date when the interest dues as above are
actually paid to the small enterprise



,

32.4 Balances lying as debtors, creditors, loans & advances are subject to confirmation to be received from parties.

' 32.5 The Company does not have any Benami property, where any proceeding has been initiated or pending asainst

e.o A The Company does not have any transactions with companies struck off under section 248 of the Companies
Act, 2013 or section 560 of Companies Act, 1956.

g2.? ff*?[r#J;}:es 
not have any charges or satisfaction which is yet to be registered with ROC beyond the

The Company does not have any undisclosed income which is not recorded in the books of account that has
been surrendered or disclosed as income during the year (previous year) in the tax assessments under the32'a Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.

32.9 The Company is not declared wilful defaulter by any bank or financial institution or other lender.

32.LO The Company has not traded or invested in Crypto culTency or Virtual Currency during the financial year.

33 Segment Reportlng - Disclosure pursuant to Ind AS 1O8

The Company is providing only technical services, which as per Ind AS 108 on "Segment Reporting" is considered to be
the only reportable business segment. Hence, operating segment-wise disclosures not required. F\.rrther, details of
revenue based on geographical location of customers is as below :

S.No. Particulars As at 31.03.2024 As at 31.O3.2O23

a)

b)

India

Outside India

3,83,985.74

4,80,390.50

3,76,036.62

4,63,675.87

Total 8,64.376.24 8,39.712.49

%
The Company's objective when managing capital (defined as net debt and equity) is to safeguard the Company's ability to
continue as a going concern in order to provide returns to the shareholders and benefit for other stakeholders, while
protecting and strengthening the Balance Sheet through the appropriate balance of debt and equity funding. The
Company manages its capital structure and makes adjustments to it, in light of changes to economic conditions and
strategic objectives of the Company.

The Company monitors capital using a gearing ratio, which is total debt divided by total equity as below:

Particulars 3lst March 2O24 3lst March 2O23

Borrowinss ( Non-Current and Current) 15,000.00

Net Debt lAl 15,OOO.OO

Equity Share Capital 96.734.40 96.734.40

Other Eouitv 9,+3,2t9.79 8,17,335.89
Equity (Bl 10.39.954.19 9,L4.O70.29
Gearins Ratio lC=A/Bl o.oo o.o2



35-Expenditure in Corporate Social Responslbility
In accordance with t]1e Guidance Note on Accounting for Expenditure on Corporate Social Responsibilit5r Activities, the
requisite disclosure as follows:

Particulars
Year ended March

3L,2024

Year ended March

3L,2023
Gross Amount Required to be spent by the company during the year 3,548.50 4,053.80
Amount of expenditure incurred 2,000.00 4,053.80
Shortfall at the end ofthe vear 1,548.50
Total of Previous years' shortfall
Reason for above shortfalls

Amount the year on:

Particulars Year ended March
3L,2024

Year ended March
31,2023

Construction/ Acquisition of any asset
On purpose other than above 2,000.00 4,053.80

Contribution to Related Parties/ CSR Expenditure incurred with Related Parties

S.No. Name of Related Party Nature of Relationship As at 31.O3.2O23 As at 31.O3.2O23

1 Indusnet Foundation Trust in which a director is a trustee 2,000.00 4,053.80
Total 2,OOO.OO 4,O53.8O



It

H
C)
lu
.o
a
d

az
c"j
c\Io
6I

(f)

.q
C)L^
d=

;;d c'lidoooi)
.Or-{

H,q(f)., +JH- 6HiriH
laNlIn $ o
.HNH
9ddiJilo
F.e 1v.ap $ i
d-t(d-co>'a€z
'E&9,
CldC)rn5.q

..lP

obb0a(dtrrj(,'rie EE
(l)+Jd€EE.EHH
E n*UA
OdX VU(L).do|r')=
P.8b'#(H!g?
d(!9
-)RttE2 F IHV.H.g ,.! &FHs;'.aEHh9
5oG9 EE€ Fs
e:9ficd.!!c)

dUAAFE

tttt

tt
tttt

OOItlrrHr

ru)rrlol
\O \Oro^ ro^

ooro ro

k
LOd>PoEnE oc)€>,€E e

S ' F l.E E
-o g, r€ 3 E

o't * e q)

Hf;Ei:
rouotr'Eca+,dE'EFdt
uo'i I kl oo tu

.E.I ! --.E *
EEEEEEgPr\.1!'@,nY.o'/lX

5.E'8E5S

iliEEE=l-,
HE HEX F €I# 

-

sq €gE { $li

E:giffiEliE<i .s:{ $AH $ HlE!

'Bilifi$*l*sEEEIEflF$i?Ii
EHE{ISEgE[|Iggi EiEi $etili i *lHB ::+ Es:I E *lEf, l.5 iigc E ElaE Ee S€gt fr .3lEE f,i ;:.5g:b HI=r 5E E.EseEp El r

sgtiiEgEI*l,llfl
EIEifiEIf,EHiII,H

[gII*ggfirlglgl
\o
c,L



o
+J
d

13
o

rd
H
o,l
o

€
tr
€

E
d

!a+)

o

d
()

!t,

o
!,
o
Ik
o

d#
oF

q
tr)
C.I

N
co

ro
LO

d
f.-
\
c.I
@

la
IClo
IE
ld
la
l(Hto
I o-,l+,td
t
o)t
ot-(i
a
o
Lo

hN

o
.o
L

_o

ho

15

d
+Ja+)

o

d t/,€h
s9,
s.,

f...q
OTtq

q
OI
C{
00^

CI

do
o

F
V

(,

oL
doh

Co
I

N

C\Iq
ro
ro
\
H

c.II
cr)
ol
co

oL
d
o

OI
I

H

t
H

co
Lo"

H

rot
Oroo

F.i

I

3, E,!(dr.i c)o>
H

\o

co
H

6
Otcl
i

o
co
t-t
ri

ta
d.(
€ka9
3H
Fl \O

roq
H
CY)

\o^
\ot-

f.-q
rot-
ro^

@
r.-

E, I

!, Irlolol
bDl
cl
ol
h0l
atl
ol
6'I
()l
!ldl
>t
olololill
{rldl
c, ILI
hl,l
NI
DI.l

otr
d

O
!L
d
P.

o
o
bI

C)
t<
o

a
o

o
P

o

t
ol
N

(Y)

.qo!
d

+J
d
a

c/)
OI

N
j
ca

tr
d

!
d
a

6','!.6
to

o
Ed
E5
ERFltra>
EIO
69
Oet
Fl D.op
7a
5E
TII Ef{O

EEz.tE
AP5trirO
2;

'r
c,r
og

o(,
o
F
d

oil
{,
E
c,k
tr
F.o



t-
@

'dN
\o
c't
\o
d

t-
@
rjt-
\o
c.t
\os

+
r-i
oi\oHr{JJJ Hzo,tzzzz

\t
N+ro

a{N
oci<o

';Co

o
LO

oo
co"

o
00"

t

o
LO

do
CY)^

oq
+

oooro+oi
Nr^JJJ zzzz

o
q)

d
aL
+)
t<o
P.
X
rd

E
o
rd

I
O.
+J
o
!

Ei
d

E
ooo
d
d.:
o.
(d
OE
cdoo.
EEOEH

!H5EBP.oqXard=s s iE,\kgE8s* E HHvc'F.=
OO.=Lc(J(s()
t.gd'c(d>,EE
E f 9 EtrEqE
hESBH 8 EHFi-c6s
Eo(Ho8EoEe,3 T E;E: € i E FEr o b, H € 'E

$H fl EE E E E

E! E EE f E g
ua CI o F rn D o6 o od a a- o

a
C)
+)

-od

+)

o
bo

+J

oo

o
+)

o
E
+)

H
o
o
E
x
d
o
o

+J

€
6l

+a

o
b0
E

+J

oo
Iot

q,
k

"9

o(')

a(,
+a
d+,a
(,
o

E
{,
+J
o
+,*
o(,
x
€,

ot

E8frI
t-l h

ow
FIC
f'r
!. +JOEoaNOtrEB<o-o
F{
NF

i,z
Gl$
.es
iN0aqo
'F! t.
Ed,ll EaoaE;
>r r-{
ECod-
BUHEOEoo

H
d(,
>r
(,

+J
k
e
o+'
(,
E
C'

+J
6,+la
d
(,
H
GI

fr{
o

+a
o
{,
+,
o
2

a
frt
t
E
rl
a
frl

o
o
Fl
oz
o
frl
F
tr
Hz
ap
n
2

Cl)
N

oO
.UN
oei<o

(a

(D
NgO

idN
oci<o

'.{.(l)

.H 'd

t



oE
H
d
o

o

t
tv

+,

o
H

6'Fot)
r{
r-{
oArr

8F
ERFltra>&)o
U9
ON
Fl trop
Zat{z
ets
EE:ZITE
HEg
EEt

hFr
cC?
Eu
=oEEOE
o) o

3d
o
>r
(,

+,
kI
o
+J
E(,
I(,
+,
d
+Ja
d
o
rd
H

t\
o
+J
o
(l,
+J
oz

ok
.o

tr
(,
k

I

t

'-r F- o{ o t.-
LO '{.-i ol o

'+odoi ' 'do,' I

Crt \O cD Fr
+ '+ F-C{

|r

t
NgO

iiN
oei<o

'j(o

\O tO l.-O O \O Or ol (r)\o+@oc!tr)o\o(r)
001=o(f)\o,{oroo

N t) CY) co d- FrqF{ q
NLO

roq
co
t-{q

oo
d
o
o.
xo
C)

n

d
C)

o

oooaatrootr
Oq)qx0.

d EH.L
.E n 6 8: tsI6 O.HtrE

F$ flE $s
7T y iEE S
g E # E'E ? A E'a E XE E,r + {fiEtfig5#>
.-{ cl cY) $ ro \o F.- oo o\

ea
NgO

a!N
oai<o

'j(l)



E
o

+J
(U

+J
o
(,
o

E
o

+J
o

E
C6
o

o

F
lv
E

+,

to
!,.o
to
r{
F{
o

OFI
BFiio
ER
FlEa>(do
69
ON
Ll t'op
Za
6uI8N.'.i o
EE:EIEE
HEE
HEU

>t ti
E(o6l-

=oEEotroo
6,
o
>r
e,

+J
k
€
o
+J
x
o
H(,
+,
d
+,a
d
(,
E
Ex

frr
o
+,
o(,
+J
o
2

.{.
cr)
H

N
+io

o
o
d
d
P"
Eoo
!-.

B
E
a

,U
C)

rE
oE
a
d

oo
!tr
(d
g

to
I
d
C)k
o

t
c
(d

o
A

=M
o
li
o
ooi
6
lro

Io
E
ot{p.

8ij*E
EtCE
d!L^b0d
ooli t<(s()
,aQ.a{L
=()
ito>
arCrrd
9Jd.tstrB
o-
!#
-a.ii o
a'-
8b
F+€E<9
bB
o*dod-q
s.E

ot

IXtd
lFl()
o
Loa
c
d
o
o
o

(H

o
o
o
t
o
X

rd

o
tr

E
d
o
I

co
H
Hx
d
0.
ii
!
oz

o

GI

(,

a

oil

Nt

o
N

-Oi{N
od<o

-io

oooqqq
totoHo\o+
Fl:d o

No
c!
oq
o
(u

a

tf
N

-Oi!Nori<o
"jo

OOoo
'/i ,/i !

o\o
dd

@q
CO
clq
cO
il

Eg
rt.HE{ bEx.qa fl 6
Lt<kooofr. fu l*

rf
No
c-Y

oq
(l)

6l
o

lJ+rot.E {,8

*$Es
= &o\
E I **
fE.en
o X^
f Eib6-
&i; s

E,

fi*' F
$€ Ec,-, i
Eu i
HLdL E>= ri=Erdog< rr.=
;EE.E
E€gEFII B=

(!-0o o
F
ok
H
o
m

o
(,g
>t
F



!iE
=.,8.E q ffibsED E dr.tY oo

EAHHH

f ;trBF
=xoE l/-OEtr H.Is

o(,
Eo
E
C'c
C
C
l!
o
G
C)

d !o\
JOr^

?', g'x 
E

t' H sE

F EIEt rE
HB
,fli
't, I

[i

8<-
EeqoOrpm
.H co
/.\ C\I

Ho
"*7
q.r Q

B

bo
ts!f^r.Y
cti
u
E
d
w
di{

tto

+,
d

s
b0
G'il

;
/4--

4
q.
sl

)4
8/d

ctul
E
.tu
-t
rc,E'Jp

FiFF

ffi+q-
-ol!Fz
TE26
aZ
E
E
-ctul

E

=J
aDlrl
c,o
Jo
--ou,F
Flrl
-
cD,
CI

=

cF{

U)tio
+J
O
q)
${

tr,u
iH

c
€L
d
o
tr
o
€
r+{
o

!H

d
"qo
-o

i
d
tr
o
E

rd
@
00

3o
Co

i;()
,P,
tsE.68oeaOHtr

e H€
.gigtr rr ,9dgsjgtr
rHg
r8E

o
a{

:
Udv*.Aboo ,=rg bts5 g€tr E
Eo !2flE E
69 0
auloo# dLo=g.o ;o-c o
h+J a.HE gEe ra.@ E
HHox I
iH*+i(l)+J*^.2 

0
HC+'J
^Ud
boQ. UEr. ..950;
Ui
dliOEx o
bo otrtr+'
.2o >l€90 Eo-E A€;r 0)ar6 I5() y
fiLti

aA 6

HE g
uro O
)a.5
adP
:dt

*!:s oEP()!bo

3i s Eh.Y E H
9-h ? d

ALroa o'P'6 '*= H
Ha !E (U
NLH

:P. oo H€3 .E I'
c* tr oI! B B .9r:: H's 'i;
fiE i H. I5P E e b9ii €ir ts(uu 'a x u.qtr S.Y h
3H 'd 8 r [.

HH
<f

P€ Eg E
t{

9 'q I E$$ta

{)

d
o
o
o
B
li()

o

a

o

[*

+,

o

D.
00
rf)

Fi
(J

OAa&r- t\iioEO
HN
Fl maFrdo

\il

5bz^-
(J ,*r-\ rJ \rf6ol
"rOf<Yc{
l;l (-\ r
Fr .q 

C)

frnun
;JHE{

^Q,AA,ffi
llr F4
$,i o)

14fr

(") (}

{)
>,
G)

+J
k
*
,iJ
,i
()
c<

a)
.{J
s

+J
TQ

r"{

U

{J

'{
lr,
t'j
i-r

0
+)
o

I

i
i

I

I

+
OIo
c!
oq
oo
U
(u
+J
d
a

d
+J
d](
o

Y

@
@
cr)oo
cr)

oz
d'=tt
€, ti
kXOE Y.o
k1itr- Io)gd >

{

E

koo
E
o
d
o
tr
(s
tr
lJ.
,lH
o)

s
(_)



o
e-s$
EK
hsbG*F

o
ElocOE
dL(,
&

tr
C)
t"

o
.ao
c.r I
2EUEk(go.<ol
o
o

!

o
(d
o
g

oz

,

o
5
do
o.o

2

o
,odo
q
o.

z

o
(d
o

a

z

0.)

(d
O

a

z

o
(d

a
o.

oz

s
o
o
H
d
k(!

@

cxi
r/)

o\
c.I ai

el
o

\o
lO
+
6l

(f)

qi
o\
ct

H
o
o
6
o
#d
d

(o
N
k
d
E
H
(|,

q
\o

ol

CY)

+q
ot

(l) \o ol

c
o
o
qt

o
alil

t
N

d

=I
(l)

ot
o\

ro q
N

\o

CJ

o o
o

(o
CTo
N
(o
o
H
G,

k
o
q,
H

E
o
(,,

a

co
c\l

oi
tn

o
F.o{
oi

rO

\o
<j
\o

\o

q
ro

cl

ot

\
o\

d

t-o
+

f.-o
+
o\

k
o#
a,k(,
E)z

+
\o

rta
ct

+
\o

c\

\o
o-
oo

6t
f.--
o
od

\o+
\o

H

\o
N

rt
$

\o
n-

d
j

t
No
N
oo
('

k
o#q,
E

E
o
(,
a

\o
lO
Ot

rOq
o\
c/)

o

t-+cl
ol
@

\o
o\n
'rt(o-

\o
f.-

+
\O^

@

+
rOq
o\
j

+
tO
Or

oi
(r)-

o

k
o
(,
k
o
A
a2

OI

rt\
(f)

00
Or

\d
j

\o
f.-

s
\o.
@

t-
+
\o^
00

@

\o
d)

$
OI
U)
rtq

0o
o\q
\o
(f)^

(,

A

o
&.

-o\o
o'i
o=o9od<r

!F

o5

qi9x
Q:'!
qod
[icrd
'- aX xL!v- o

iDoo
d:E E
PA O
IEHd
PA

oodo
o >o
, 6EB
5 tF.=tr o C,,'ii9? cd th5(> 'd o 9'6
& E6!i8 e&,ilP 8-oq

o

Eb0€ E$o (gh
E"f;5E
HE€>8.M g Ioo o..X

H tEoo

oo
o q'9
aA i
90a

:EE
aq (g

EEe&89
EEE

(E

.x c-
=(dd5u'Ert 83 5
!i ts:E
.o.; a BE/i9tri!Ea
o.H
L

ozE
\o
oo!9

z

o
.dil

,q^
MO;9
o?i

o

o
od
eil^
E xS
b5
dd''rd

o'Eo(U
o-OE o
Edkc)
ea I E
-!.lEg

il,\
F

o
dd
'a* o!*r O

d 9.E
- 9Ho F-

F

:i-
Oo\
lio

2il,

oil I
H.E O

E3H
ilH

8E
a E^

EESo>il,8

d2
a

d

a

o o bo

E
o
I
(a

o
(,
o

Eos
I
o

A(,
o
x(,
o
1,
H
do
o
E
F

E

I

a
o
E

9Fo

I
bo

Es
3EEBh'
!Y.H bo;

8€ E

$'x I
dxP
€.E?,
8 r'.E
odo,q o.'-;EA.oH(gqvO
:otrgi 8
9fta>o-cL *r!id,o
:(dokor
.9EEoRts
'ivoEc,is€ E
(Dlv
b0o o(ge-C
oF-

.q EE9O€
8sE'SxB
otroaa*
PoYo.n H
oEa
{ *.9
^o!.:>(d
!o!i:Es
x=Q.:r!EI.ba
riga.r,cqE aiq
8!E
1q9ooc)
ooozzz

6','t-
@
tO

n=
frl Q
irlf
i.- ft
E5
lrt NrrtE
HEgq
AE
Fl !.oD2:fr;,O-ril5
F.E
-GtF()rnEzE
ad ipE 5Fx .t
ZC oH(icte.,EE

OxOH
(,
a

E,
{,T
C'o
o
9
I
c
()

E
lt€
E
{,
E
ql
Io
t)g
6li

(,

fl

fi[
9ttil;
d:

EE
9! cr

lqF

tr)\i'


