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S"l'ATEM}:NT OF AUDITED CONSOLIDA TEl) FINANCIAL RESULTS '!'OR THE QIJARTER AND VI<:AR }:NJ>ED MARCH 31, 2023 

(t' in Lakhs) 

For the quarter ended Fortbc car ended 
S.No. Particulars 31-Mar-23 31-Dec-22 31-Mar-22 31-Mar-23 3J-Mar-22 

(Audited) (U n-audited) (Audited) (Audited) (Audited) 
Restated" Restated" Restated * 

(I) (2) (3) (4) (5) 

1 Income 
Revenue from operations 5,09H2 4,914,93 4,809,55 19;730,23 19,380.68 
Other Income 85.68 (4,68) 148.90 140.25 354.26 

Total Income 5179.50 4,910.25 ·4,958.45 19870.48 19,734.95 

2 Expenses 
Purchase of stock in trade and other operating expenditure 3,841.49 3,608.92 4,304.96 14,596.81 15,588.63' 
Changes in inventories of stock,in-trade 135.56 23.66 (12.91) 189.20 91.21 

Employee benefits expense 332.91 403.67 (392.28) 1,531.44 667.23 
Finance costs 151.53 - 15153 
Depreciation and amortisation expense 338.52 401.02 397.05 1,551.36 1,545.57 
Other expenses 312.20 379.29 288.02 1,582.12 1,213.42 

Total E~penscs 
'-

5112.21 4,816.56 4,584.84 19602.46 19106.06 

3 Profit before tax & Exceptional item (J -2) 67.29 93,69 373.6J 268.02 628.88 

4 Exceptional Item - (32.51) - (168.66) 

5 Profit before tax (3+4) 67.29 93.69 341.10 268,02 460.22 

6 Tax expense 

Current lax (115.36) 108.94 57.17 58.78 363.82 
Deferred tax 114.33 (2804) 57.89 108.76 95.98 
Total tax expenses (1.03) 80.90 115.06 167.54 459,80 

7 Profit for the period I year (5-6) 68.32 12.79 226.04 100.48 0.42 

8 Other comprehensive income (OCI) I (expenses) 

Items tbat will be reclllssified to profit or loss 
E)(cha~gc difference on translation offoreign operations 7.36 22.86 (0.74) 14.83 4.81 

Items that will not be reclassified to profit or loss 
Remeasurement of net defined benefit obligations (net of taxes) 0.39 (95.07) (6.30) . (51.44) 2.22 

Total other comprehensive income I (expenses) for the period I year 7.75 (72.21) (7.04) (36.61) 7.03 

9 Total Comprehensive Income for the Period I Year (7+8) 76.07 (59.42} 219.00 63.87 7.45 

10 Paid up equity share capital (face value 'f 1/- each) 10,595.13 10,595.00 10,595.00 10,595.13 10.59500 

II Other Equity'excluding revaluation reServes 1,789.97 2,196.78 

12 Earnings per Share (JDPS) in {(not annualised) 

(a) Basic 0.01 (0,01 ) 0.02 0.01 0.00 

(b) Diluted 0.01 (0.01 ) 0.02 0.0] 0.00 

'Refer Note No.6 



Notes to the audited consolidated tinancial results for the quarter and year ended March 31, 2023: 

1 The above audited consolidated financial results for the quarter and year ended March 31, 2023 have been reviewed by the Audit Committee and approved by the Board of 
Directors at their respective meetings held on May 30, 2023. The statutory auditors have audited the above consolidated financial results for the quarter and year ended March 31, 
2023. 

2 These results have been prepared on the basis of audited consolidated financial statements, which arc prepared in accordance with the Indian Accounting Standards (lnd-AS) as 
prescribed under Section 133 of the Companies Act, 2013 and notified by the Ministry of.Corporate AlTairs under the Companies (Indian Accounting Standards) Rules, 2015 (as 

-~~ . 

3 The audited consolidated financial results include the financial results of the Holding Company and its three wholly owned subsidiaries: Vakrangce. Finservc Limited, Vakrangec 
Digital Ventures Limited and Vakrangee e-Solutions Inc. (together referred to as 'Group'). 

4 The Group activities predominantly comprise providing various services through Vakrangee Kendra. ConSidering the nature oftha group business and operations, there is only 
one reportable operating segment i.e. Vakrangee Kendra. . 

5 During the quarter ended March 31,2023, the Holding Company has alloted 13,500 new options under Company's "ESOP Scheme 2014" to ils eligible employees. 

6 The Board of Directors at their meeling held on November 12,2021, considered and approved to reslrueture the business by way of a Scheme of Arran'gement forDemerger 
("Scheme") whereby the E-Governance & ITIlTES Business (Demerged Undertaking) of Vakrangee Limited ("Demerged Company") will be dp.mcrged into the VL 12-
Governance and IT Sohlt;on, Limited (formerly known as Vakrangce Logistics I>rivate Limited) ("Resulting Company") as a going concern hasis. Pursuant to the Regulation 37 
of the LODR, the Company has obtained No Objection Letter from the BSE and NSE vide their letter dated March 11, 2022 and subsequently, an application was made to the 
National Company Law Tribunal (NCLT) [or further directions. 

Pursuant to the Scheme of Arrangement (the 'Scheme'), duly sanctioned by the National Company Law Tribunal, Mumbai Bench, vide its Order dated May 19,2023 (,Order') with 
elTeet from the Appointed Date, i.e. April I, 2021, the business of £-Govemancc and ITIITES stands transferred to and vested in VI.. E-Govcrnarice and IT Solutions Limited as a 
going concern. In accordance with Sections 230 to 232 of the Companies Act;2013, the Holding Company filed Ihe NCLT Order with Ministry of Company AlTairs (MCA) on 
May 26, 2023. Consequent to the filing, tlie scheme became effective from May 26, 2023. 

The Scheme has been given effect to in these financial statements by transferring the earying amount of assets and liabilities pertaining to the Demerged Undertaking with effect 
from the Appointed Date to the Resulting Company 'With the corresponding debit to the Other Equity. 

Consequent to the above, the comparative information in these results for the quarter ended December 31,2022, quarter ended March 31, 2022 and year ended March 31, 2022 is 
restated from the publised consolidated financial results to give the impact of the Scheme. Provision for tax for the accounting periods commencing from April I, 2021 has been 
recomputed post giving effcct to the Scheme. 

Details of Assets and Liabilities of the Demerged undertaking that arc being transferred arc as follows:-

Assets Amount (" in Lakhs) 
Loans 2,657.46 

Capilal Advances 59595.00 
Trade ReceIvable 1,07,762.59 

Other Current Assets 86,641.99 

Amount (f in Lakhs 
589.87 



Details of impact of the demerger on the balance sheet are as' follows: 
(f in Lakhs 

Particulars As at March 31, 2022 

Reported Restated 

Assets 
Non - Current Assets 
Property Plant and Equipment 13,853.39 13,853.34 
Capital Work-in-Progress 197.45 197.45 
Intangible Assets under development 434.79 434.79 
Financial Assets 724.51 733.87 
Deferred Tax Assets (net) 0.28 
Other Non Current Assets 59,074.80 104.95 
Total Non-current Ass.ets '74,285.22 15,324.40 

Current Assets 
Inventories 410.46 410.46 
Financial Assets 1,03,123.99 11,792.38 
Current Tax Assets (Net) 48.54 45.95 
Other Current Assets 1,15,728.26 5.766.49 
Total Current Assets 2,19,311.25 18,015.28 

Total Asset. 2,93,596.49 33,339.68 

.:quity 
Equity Share Capital 10,595.00 10,595.00 
Other Equity 2,64,176.89 2,196.78 
Total Equity 2,74,771.89 12,791.78 

Uabilities 
Non - Current Liabilities 
Financial Liabilities 
(il Trade Payables 12.04 1204 
(ii) Other Financial Liaoilities 4l.28 41.28 

Deferred Tax Liabilities (net) 74.03 154.83 
Employee Benefit Obligations 307.92 307.92 
Total Non·Current Liabilities 435.27 516.07 

Current Liabilities 
Financial Liabilities 
(i) Borrowings . .2,72681 
(ii) Trade Payables 3,649.77 2,760.77 
(iii) Other Financial Liabilities 6,694.53 8,888.75 

Other Current Liabilities 3,804.27 3,804.22 
Provisions 1,780.89 1,780.50 
Employee Beneli! Obligations 24.70 24.70 
Current Tax Liabilities 2,435.17 46.08 
Total Current Liabilities 18,389.33 20,031.83 

Total Equity and Liabilities 2,93,596.49 33,339.68 

The lm pact of the demerger on the results are as follows: 
(~in Lakhs) 

·Pa rtieu la rs 
Quarter Ended Year Ended 

31-03·2022 31·]2·2022 31-03-2022 
Reported Restated Reported Restated RCllorted Restated 

Revenue from operation 20881.35 4,809.55 25.072.91 4,914.93 77,869.23 19.380.68 
Profill (Loss) before tax 3,775.57 341.10 123.28 93.69 14,154.76 460.22 
Profill (Loss) after tax 3,012.03 226.04 34.91 12.79 10,952.47 ·0,42 

7 Figures for the quarter ended March 31, 2023 and March 31, 2022 (restated) as reported in these finaneiai results, are the balimcing figures between audited figures in respect of 
full financial years and the published year to date figures uplO the end oflhc third Quarter of the respective financial year (restated). 

8 The figures ofthe previous year I period have been regrouped I rearranged I recast to render them comparable with the figures of the current period. 
9 The above results of the Group are available on the Holding Company's website ww\V.vakrangec.in and also on www.bseindia.com and www.nseindia.com. 

Place: Mumbai 
Date : May 30, 2023 

&1'or and'on behaif of the Board of Dir~etors 

/-"'--
)incsh N andwana 

Managing Director & Group CEO 
DIN : 00062532 



Vakrangcc LimitCd 

Consolidated Slntemcnl of Assets Mnd Liabilities as at Marc.h 31, 2023 

(t in L.khs) 

Asat Asat 
Particulars Mareh 31. 2023 March 31 2022 

(Audited) (Audited) 

Reslnted' 

I. ASS.:TS 
1. Non..cu rrent Assets 

. (al Property, plant and equipment 12,709.02 13.85334 

(b) Capital work-in~progress 34 7.21 197.45 

(c) tnlaIlgible Assets -
(d) Intangible Assets under development 434.79 434.79 

(e) Financial assets 
(i) Investments 299.01 240.57 
(ii) Trade Receivable - 9.61 
(iii) Loans 
(iv) Other financial assels 238.60 483.69 

(f) Deferred Tax Asset (Nell -
(g) Otl,er non-<:urrent assets 868.70 104 95 

Total Non-Current Assets 14,897.33 15,324.40 

2. Current Assets 
(a) Invenlories 220.84 410.46 
(b) Finanetal Assets 

(i) Investments 
(ii) Trade Receivables 4.007.49 4,215.%. 
(iii) Cash and Cash equivalents 2,588.26 4,743.63 
(iv) Bank balances other than (iii) above 987.25 924.13 
(v) Loans 1.81 1.244.23 
(VI) OU,er Financial Assets 2,861.40 664.43 

(e) Current Tax Assets 218.95 45.95 
(d) OU,er Current Assets 4,023.13 5,766.49 

Total Current Assets 14,909.13 18,015.28 

TOTAL ASSETS 29,806.46 33,339.68 

n. EQUITY AND LlABILnn:S 

I. Equity 

(a) Equity share capital 10,595.13 10.595.00 
(b) Other equity 1,789.97 2,19678 

Total Equity 12,385.10 12,791.78 

2. LiHbiJities 
Non Current Liabilities 

(al Fmaneialliabilitics 
(i) Borrowings 1.242.89 
(ii) Trade payables 

Dues of micro enterprises and sman enterprises 

Dues of Creditors other than micro enterprises a~ small enterprises 2.77 12.04 
(iii) OU,er financial liabilities 1,420.71 41.28 

(b) Deferred Tax Liabilities (net) 246.28 154.83 

(e) Employee benefit obligations 335.71 307.92 

Total ~on-Current Liabilities 3,248.36 516.07 

3. Current Liabilities 

(a) Financial liabilities 
(i) Borrowings 4,534.16 2,726.81 

(ii) Trade payables 
Dues of micro enterprises and smalJ enterprises 243.68 102.35 

- Dues of Creditors other than mICro enterprises and small enterprises 1,580.62 2,658.42 

(iii) OU,.r financial liabilities 5,201.78 8.888.75 

(b) Other current liabilities 827.75 3,804.22 
(e) l)rovisions 1.677.78 1,780.50 

(d) Employee benefit obligations 107.23 24.70 
(el Current tax liabilities (Net) 46.08 

Total Current Lh.bilitics 14,173.00 20,031.83 

TOTAL .:Quny AND LlABU,rrIES 29,806.46 33,339.68 

"Refer Note :"10.6 



Vakrangee Limited 

Consolidated Cash Flow Statement for the year ended March 31,2023 

S. 
No 

Particulars 

I Cash flow from operating activities 
Profit before tax from continuing operations 

Profit before tax 
Non-cash adjustment to reconcile profit before tax to net cash flows 

Depreciation of property, plant and equipment 
Depreciation of investment properties 
Employee sharc based payment expenses 
Net foreign exchange differences 
Allowance for credit losses 
Fair value gain on financial instrument at fair value through Profit 
and loss 

Remeasurement of defined benefit obligations 
Gain on disposal of property, plant and equipment 
Effect pursuant to demerger 
Effect pursuant to derecognition of subsidiary 

Interest income 
Dividend income 
Operating profit before working capital changes 
Movements in assets and liabilities: 
Decrease I ( increase) in inventories 
Decrease I (increase) in trade receivables 
Decrease I (increase) in loans and other financial assets 
Decrease I (increase) in other current assets 
Decrease I (increase) in other non-current assets 

Increase I (decrease) in trade payablcs 
Increase I (decrease) in employee henefit obligations 

J nerease / ( decrease) in provisions 
Increase I (decrease) in other financial liabilities 
Increase I (decrease) in other current·liabilities 

Cash generated from operations 
Income taxes paid (net of refunds) 

Net cash now from operating activities (A) 

II Cash now from investing activities 
Purehasc of property, plant and equipment, inCluding CWIP 
Proceeds from sale of property, plant and equipment 

! Proceeds from sale of investmcnts 
i Decrease in foreign currency translation reserve 
!Interest received 
: Dividends received 
Net cash now froml(used in) investing activities (B) 

1Il Cash flow from financing activities 
Proceeds from borrowings 

: Proceeds from issue of shares 
Proceeds towards securities premium on issue of shares 

I Proceeds/(Repayment) of Borrowings 
Dividends paid to company's shareholders 

I :-.let cash flow (used in) in financing activities (C) 

:-.let increase I (decrease) in cash and cash equivalents (A + B + C) 

Effects of exchange rate changes on cash and cash equivalents 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

'Refer Note No.6 

For the year ended 
March 31, 2023 

(Audited) 

268.02 

268.02 

1,551.36 

-
57.24 

0.11 
(589.21 ) 

(58.44) 

(68.74) 
26.06 

-

I 
(5044) 
(1.50) 

1,134.45 

189.63 
807.29 

(772.58) 

1,743.37 
(327.55) 
(945.76) 

110.34 
(102.73) 

(2,30754) 
(2,976.46) 
(3,447.56) 

(714.06) 
(4 161.(2) 

" 

(820.85) 
238.00 

-
14.83 
50.44 

1.50 
(516.08) 

3,050.24 
0.14 
1.82 

(529.75) 
2,522.44 • 

(2,155.26) 

(0.11) 

4,743.63 
2,588.25 

~ . FRN ~ 

(1 ::t::: ~I 
~)Vl 7J; 
~~ 

. 

(~ in lakhs) 
For the year ended 

March 31. 2022 

(Audited) 
Restated" 

460.20 

460.20 

1,545.57 

(1,59490) 

0.06 
(18951 ) 
(101.72) 

2.97 
168.22 

(2,51 ;288.11) 
294.59 

(22813) 
(150) 

(2,50,932.25) 

86.76 
1,07,995.15 

1,484.18 

87.255.03 
59,618.75 

(655.33) 
(24.44) 

64578 
803.14 

(3,431.87) 
2,844.91 
(697.70) 

2,J47.21 

(756(0) 

607.91 

4.81 
228.13 

1.50 
85.74 

0.94 
23.80 

2,726.8J 
(I ,059.41) 

1;692.14 
3,925.09 

(0.06) 

818.59 
4,743.63 



'[@, S K PATOdiA & AssociATES 
CHARTEBED ACCOUNTANTS 

Independent Auditor's Report on Audit of Consolidated Quarterly and Annual Financial 
Results of Vakrange~ Limited in pursuant to the Regulation 33 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 

TO THE BOARD OF DIRECTORS OF 
VAKRANGEE LIMITED 

Opinion 

We have audited the accompanying Statement of consolidated financial results of Vakrangee Limited 
(hereinafter referred to as "the Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as "the Group") for the quarter and year ended March 31, 2023 ("the 
Statement"), attached herewith, being submitted by the Holding Company pursuant to the 
requirements of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 as amended ("the Regulation"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

a. includes the annual financial results of the Holding Company and the wholly owned subsidiaries as 
given below: 

Vakrangee Finserve Limited 
Vakrangee Digital Ventures Limited 

- Vakrangee E-Solutions Inc. (Philippines) 

b. is presented in accordance with the requirements of Regulations 33 of Listing Regulations; and 

c. gives a true and fair view in conformity with the recognition and measurement principles laid down 
in the Indian Accounting Standards (Wind AS") and other accounting principles generally accepted 
in India of the net profit and total comprehensive income and other financial information of the 
Company for the quarter and year then ended March 31, 2023. 

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, as amended ("the Act"). Our responsibilities under those SAs are 
further described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Results 
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 rICAI") 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 ICAl's Code of Ethics. We believe that the audit evidence we have obtained and 
other auditors in terms of their reports referred to in "Other Matter" paragraph below is sufficient and 
appropriate to provide a basis for our opinion. 

Management's and Board of Directors' Responsibilities for the Consolidated Financial Results 
, 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Holding Company's Board of Directors are responsible for the preparation and presentation of these 
consolidated financial results that give a true and fair view of the consolidated net profit and other 
comprehensive income and other financial information of the Group in accordance with the applicable. 
accounting standards prescribed under section 133 of the Act· read with relevant rules issued 
thereunder and other accounting prinCiples generally accepted in India and in compliance with the 
Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Group 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 ",,\\\)\U 

,~ :.;;..-.o;.::'IlII'.I:2~ 

--------------------------------------------------------------~~~~~ 
: Sunil Patodia Tower, J.B. Nagar, Andheri East, Mumbai - 400 099 112723W Head Office 

Tel.: +9122670794441 Email: info@skpatodia.in M~ t'/* 

: New Delhi 1 Jaipur 1 Ahmedabad 1 Kolkata I Bengaluru I Raipur l Hyderabad I Patna I Bhopal I Ranch~1 ~~~ 

www.skpatodia.in 
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Independent Auditor's Report on Audit of Consolidated Financial Results of Vakrangee Limited 
pursuant to the Regulation 33 of the Securities and Exchange Board of India (l,.isting Obligations and 
Disclosure Requirements) Regulations, 2015 
Page 2 of4 

and presentation of the consolidated financial statement 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 consolidated financial results by the Directors of the Company, as aforesaid. 

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

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

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Consolidated financial 
statement 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 Results. 

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 Consolidated financial statement, 
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 
thi?t are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also 
responsible for expressing our opinion on whether the company has adequate Internal financial 
controls with reference to financial statements in place and the operating effectiveness of such 
controls. 

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

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors 
in terms of the requirements specified under Regulation 33 of the Listing Regulations. 

• Conclude on the appropriateness of the Board of Director'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 Group 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 consolidated financial results 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 statement, 
including the disclosures, and whether the consolidated financial statement represents the 
underlying transactions and events in a manner that achieves fair presentation. 
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direction, supervision and performance of the audit of financial information of entities included in 
the Consolidated Financial Results. 

Materiality is the magnitude of misstatements in the Consolidated Financial Results that, individually 
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user 
of the Standalone Financial Results may be influenced. We consider quantitative materiality 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 Consolidated Financial Results. 

We communicate with those charged with governance of the Holding Company, 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. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
to the extent applicable. 

Empl1asis of Matter 

We· draw attention to Note 6 to the Statement, regarding the Scheme of Arrangement for Demerger 
(the "Scheme") whereby the E-Governance & ITIITES Business (Demerged Undertaking) of the 
Company. (the "Demerged Company") stands transferred to and vested in VL E-Governance & IT 
Solutions Limited (formerly known as Vakrangee Logistics Private Limited) (the "Resulting Company") 
on a going concern basis. 

The Hon'ble National Company Law Tribunal (the "NCL T') has approved the Scheme vide its Order 
dated May 19, 2023 and filed with the Ministry of Corporate Affairs (MCA) on May 26, 2023. 

In accordance with the Scheme approved by the NCL T, the Company has given effect to the scheme 
from appointed date specified therein Le. April 01, 2021, and accordingly, the comparative financial 
information of the Company for the period(s) beginning thereafter has been restated. 

Our opinion on the Statement is not modified in respect of these matters. 

Othel Matters 

a. We did not audit the financial statements of one subsidiary for the quarter and year ended March 
31, 2023, included in the Statement, whose financial statements I financial information I financial 
results reflect total assets of ~ 6,397.12 lakhs as at March 31, 2023, total revenue of ~ 940.83 
lakhs and ~ 3,801.44 lakhs, net profit· after tax of ~ 34.32 lakhs and ~ 21.83 lakhs and total 
comprehensive income of ~ 34.32 lakhs and ~ 21.83 lakhs, for the quarter and year ended March 
31, 2023 respectively and net cash outflows of ~ 331.55 lakhs for the year ended March 31, 
2023, whose financial statements I financial information have been audited by another 
independent auditor. The independent auditorsi reports on financial results I information of this 
entity has been furnished to us and our opinion on the Consolidated Financial Results, in so far 
as it relates to the amounts and disclosures included in respect of this entity, is based solely on 
the report of such auditor and the procedures performed by us are as stated in paragraph above. 

Our conclusion on the Statement is not modified in respect of the above matter. 

b. 
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based on their financial statements I financial information I financial results which have not been 
audited by their auditors, which are certified by the Management. 

Our' conclusion on the Statement is not modified in respect of the above matter. 

c. The comparative financial information of the Group for the quarter and year ended March 31, 
2022, included in the Statement; have been audited by another firm of Chartered Accountants, 
who vide their report dated May 13,2022 expressed an unmodified opinion. 

Our opinion on the Statement 'is not qualified in respect of the 'above matter. 

d. "rhe Statement includes the results for the quarter ended March 31, 2023 being the balancing. 
figure between the audited consolidated figures in respect of the full financial year ended on 
March 31, 2023 and the published unaudited year-to-date figures up to the third' quarter of the 
current financial year (restated), which were subjected to a limited review by us, as required 
under the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Kegulations, 2015, as amended. 

Our opinion on the Statement is not qualified in respect of the above matter. 

Date : May 30, 2023 
Place: Mumbai 

Dhiraj Lalpuria 
Partner 
Membership Number: 146268 
UDIN: 23146268BGVPSI4288 


