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INDEPENDENT AUDTTOR'S REPORT

TO THE MEMBERS OF

POLO QUEEN SOLUTIONS LIMITED

Report on the audit of the lnd AS Financial Statements

Opinion

We have audited the accompanying lnd AS financial statements of Polo Queen Solutions Limited ("the
Company"), which comprise the balance sheet as at 31 March 2023, and the statement of Profit and Loss
(including other comprehensive income), statement of changes in equity and statement of cash flows for the
year then ended, and notes to the financial statements, including a summary of significant accounting policies
and other explanatory information.

ln our opinion and to the best of our information and according to the explanations given to us the aforesaid lnd
AS financial statements give the information required by the Act in the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in lndia, of the state of affairs of the
Company as at March 37,2023, and profit, total comprehensive income, changes in equity and its cash flows for
the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 1a3(10) of
the Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the code of Ethics issued by the lnstitute of Chartered Accountants of lndia
together with the ethical requirements that are relevant to our audit of the lnd AS financial statements under
the provisions of the Companies Act, 2013 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 unmodified opinion.

Other information
The Company's management and Board of Directors is responsible for the other information. The other
information comprises the information included in the Company's annual report but does not include the
financial statements and our auditor's report thereon. Our opinion on the financial statements does not cover
the other information and we do not express any form of assurance conclusion thereon.
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ln connection with our audit of the financial statements, our responsibility is to read the other information and,

in doing so, consider whether the other information is materially inconsistent with the financial statements or

our knowledge obtained in the audit or otherwise appears to be materially misstated. lf, based on the work we

have performed, we conclude that there is a material misstatement of this other information, we are required to

report that fact. We have nothinS to report in this regard.

Responsibllltles of Management and those charged with governance for the standalone lnd AS financial

statements

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 lnd AS financial statements that give a true and fair

view of the financial position, financial performance including other comprehensive income, changes in equity

and cash flows of the Company in accordance with accounting principles generally accePted in lndia, includlng

tndian Accounting Standards (lnd AS) prescribed under section 133 of the Act read with the Companies (lndian

Accounting Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate

accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company

and for preventing and detecting frauds and other irregularities; selection and application of appropriate

accounting policies; makinS judgments and estimates that are reasonable and Prudent; and design,

imptementation and maintenance of adequate internal financial controls, that were operating eftectively 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.

ln preparing the lnd AS financial statements, management is responsible for assessing the Company's ability to

continue as a going concern, disclosing, as applicable, matters related to Soing 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.

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

Auditorj Responslblllty for the Audlt of the lnd AS Flnancial Statements

Our objectives are to obtain reasonable assurance about whether the lnd AS financial statements as a whole are

free from material misstatement, whether due to fraud or error, and to issue an audito/s report that includes

our opinion. Reasonabte 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 aSSregate, they could reasonably be expected

to influence the economic decisions of users taken on the basis of these lnd AS financial statements.

ldentify and assess the risks of material misstatement of the lnd AS financial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence

%\
noonI*

S!9!rl
c
t

that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecti

As part of an audit in accordance with sAs. we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:



misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances. Under section 143(3Xi) of the Companies Act, 2013, we are
also responsible for expressing our opinion on whether the company has adequate internal financial
controls system in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting and,

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

going concern

Evaluate the overall presentation, structure and content of the lnd AS financial statements, including the
disclosures, and whether the lnd AS financial statements represent the underlying transactions and

events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and siSnificant audit findin8s, including any significant deficiencies in internal control that we
identify during our audit.

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

Report on other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020, ("the Order"), issued by the Central

Government of lndia in terms of sub-section (11) of section 143 of the Companies Act, 2013 and on the basis

of such checks of the books and records of the Company as we considered appropriate and according to the
information and explanation given to us, we give in "Annexure 1", a statement on the matters specified in
paragraphs 3 & 4 of the Order, to the extent applicable.

2. As required bysection 143(3) ofthe Act, we 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 purposes of our audit.
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b) ln our opinion, proper books of account as required by law have been kept by the Company so far as it

appears from our examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, the Cash Flow

Statement and the statement of changes in equity dealt with by this Report are in agreement with the books

of account.

d) ln our opinion, the aforesaid lnd AS Financial Statements comply with the lndian Accounting Standards (lnd

AS) prescribed under Section 133 of the Act, read with relevant rules issued thereunder.

e) On the basis of the written representations received from the directors as on 31st March, 2023, taken on

record by the Board of Directors, none of the directors is disqualified as on 3lst March, 2023, from being

appointed as a director in terms of Section 154(2) of the Act.

f) With respect to the adequac.y of the internal financial controls over financial reporting of the Company and

the operating effectiveness of such controls, we give our separate Report in "Annexure 2".

g) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the

Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according

to the explanations Siven to us:

The Company does not have any pending litigations which would impact its financial position

iii. There were no amounts which were required to be transferred to the lnvestor Education and Protection

Fund by the ComPanY.

a. The Management has represented that, to the best of its knowledge and belief, no funds (which are

material either individually or in the aggregate) have been advanced or loaned or invested (either

from borrowed funds or share premium or any other sources or kind of funds) by the Company to or

in any other person or entity, including foreign entity ("lntermediaries"), with the understanding,

whether recorded in writing or otherwise, that the lntermediary shall, whether, directly or indirectly

lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the

Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the

Ultimate Benef iciaries;

b. The Management has represented, that, to the best of its knowledge and belief, no funds (which are

material either individually or in the aggregate) have been received by the company from any person

or entity, including foreign entity ("Funding Partles"), with the understandinS, whether recorded in

writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other

persons or entities identified in any manner whatsoever by or on behalf of the Fundin8 Party

("ultimate Beneficiarles,,) or provide any guarantee, security or the like on behalf of the ultimate

Beneficiaries;

c. gased on such audit procedures performed that have been considered reasonable and a

in the circumstances, nothing has come to our notice that has caused us

representations under sub-clause (a) and (bl contain any material misstatement.
c
I
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ii. The Company did not have any long-term contracts including derivative contracts for which there were

any material foreseeable losses.



No Dividend is declared or paid durlng the year by the Company.

PIACE: MUMBAI
DATED: 12.05.2023
UDIN:230U8788GRMTJ1251

FOR N.K. JAI.AN & CO.

CHARTERED ACCOUNTANTS

FIRM NO. 10/Ur19W

(N.K. PROPRIETOR

Membershlp No,0U878
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Annexure 1to the lndependent Audltors' Report

(Referred to ln paragraph 1 under'Report on Other Legal and Regulatory Requlrements' section of our report of

even date)

(i) The company does not own any Property, plant and Equipment and lntangible Assets, accordingly provision of

clause (i) (a), (b), (c), (d) and (e) of order are not applicable to Company.

(ii) The Company is not engaged in the business of trading or manufacturing and thus do not hold any inventory,

accordingly provision of clause (ii) (a) and (b) of order are not applicable to company.

(iii) As per the information and explanation given to us, the company has not made any investments, provided any

guarantee and security to companies, firms, Limited liability Partnerships and any other Parties, Except for

Unsecured loans to one pady durin8 the year.

(a) The Company had granted loan of Rs. 4,3O,OOO/- to one entity and the same is repaid by the Party during the

current year itself in full along with interest.

Sr, No. Particulars Amount

(A) Balance outstanding at the balance sheet date with respect to such loans or

advances and guarantees or security to subsidiaries, joint ventures and associates NIL

(B) Balance outstanding at the balance sheet date with respect to such loans or

advances and guarantees or security to subsidiaries, joint ventures and associates NIL

(c) ln respect of loans granted during the year, the schedule of repayment of principal and payment of interest

in respect of such loans has not been stipulated however the same is repaid in the current year itself by the

party.

(d) No amount is overdue for more than ninety days. The Company has neither Sranted any loan which has

fallen due in current year and the loan has been renewed or extended any fresh loan to settle the existing

loan nor the company granted any loan which is repayable on demand and accordingly provisions of clause

(iii) (e) and (f) of the Order are not applicable to the company.
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(b) ln our opinion and according to the information and explanations given to us, the terms and conditions of

the aforesaid loans granted by the Company are not prejudicial to the interest of the company.

(iv) As per the lnformation and explanation given to us in respect of loans, investments, guarantees and securities,
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the Company has complied with the provisions of section 185 and 186 of the Act.



(v) ln our opinion and according to the information and explanations given to us, the Company has not accepted any

deposits from the public withln the provisions of Sections 73 to 76 of the Act and the rules framed there under.
Therefore, the provislons of clause (v) of paragraph 3 of the Order are not applicable to the Company.

(vi) As per the information and explanations given to us, in respect of the class of industry in which the Company
falls, the maintenance of cost records has not been prescribed by the Central Government under sub-section (1)

of section 148 of the Companies Act, 2013. Therefore, the provisions of clause (vl) of paragraph 3 of the Order
are not applicable to the Company.

(vii) ln respect of statutory dues:

(a) The company is generally regular in deposlting with appropriate authorities, undisputed statutory dues

including provident fund, employees' state insurance, income tax, goods and service tax, duty of customs,

duty of excise, value added tax, cess and any other statutory dues applicable to it wlth the appropriate
authorities. According to the information and explanations given to us, no undisputed amounts payable in

respect of above dues were in arrears, as at 31st March, 2023 for a period of more than six months from the

date they became payable.

(b) According to the information and explanations given to us, there are no dues of income tax or sales tax or
service tax or duty of customs or duty of excise or value added tax or cess which have not been deposited on

account of any dispute.

(viii) According to the information and explanations the company has not surrendered or disclosed any previously

unrecorded income during the year in tax assessments under the lncome Tax Act, Therefore, the provislons of
clause (viii) of paraBraph 3 of the Order are not applicable to the Company.

(ix) According to the information and explanation given to us, during the year the company has not taken any loan

and has not defaulted in any repayment of dues to bank / financial institutions. The Company has not taken

loan from government or has no dues to debenture holders, accordingly the provisions of clause (ix) of
paragraph 3 ofthe Order are not applicable to the Company.

(x) The Company has not raised moneys by way of initial public offer or further public offer (including debt

instrument) or term loans Therefore, the provisions of clause (x) of paragraph 3 of the Order are not applicable

to the company.

(xi) During the course of our examination of the books and records of the Company, carried out in accordance

with the generally accepted auditing practices in lndia, and according to the information and explanations given

to us, we have neither come across any instance of fraud by the Company or any fraud on the Company by its

officers or employees, noticed or reported during the year, nor have we been informed of any such instance by

the management. No form u/s L43 (].2l of the Companies Act has been filed with the Central Government and

no whistle blower complaints has been received by the company.

(xii) ln our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause (xii) of paragraph 3 of
the Order are not applicable to the Company.

(xiii) As per the information and explanation given to us, all transactions entered into by the Company

related parties are in compliance with Sections L77 and 788 of Act, where applicable and th

disclosed in the Financial Statements etc., as required by the applicable accounting standards
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(xiv) Since the Companies paid up share capital is less than fifty crore rupees, turnover less than two hundred crore

rupees, Outstanding loans or borrowings from banks or public financial institutions less than one hundred crore

rupees and outstanding deposits less than twenty-five crore rupees at any point of tlme during the preceding

financial year the company is not required to maintain to appoint internal auditor as per section 138 and Rule 13

of Companies (Accounts) Rules, 2014.

(xv) The Company has not entered into any non-cash transactions with directors or persons connected with him.

Therefore, the provlsions of clause (xv) of paragraph 3 of the Order are not applicable to the Company.

(xvi) As per the information and explanatlon given to us, the Company is not required to be registered under Section

4s-rA (5) ofthe RBI Act, 1934.

(xix) As per the information and explanation given to us, and after consideration of financial ratios and other details

in respect to financials aspects of the Company it can be viewed that the Company has enough financial assets so

as to pay off financial liabilities and there is no material uncertainty as on the date of report of meeting the

llabilities existing at the balance sheet date.

(xx) Since the Companies net worth is less than five hundred crores rupees, turnover less than one thousand crores

rupees and net profit less than five crores rupees during the financial year since the provisions of section 135 of

the Act are not applicable to the company, Therefore, the provisions of clause (xx) of paragraph 3 of the Order

are not applicable to the Company.

(xxi) As per the information and explanation given to us, the company has no subsidiaries during the year Therefore,

the provisions of clause (xxi) of paragraph 3 of the Order are not applicable to the Company.

FOR N.K. JATAN & CO.

CHARTERED ACCOUNTANTS

F|RM NO. 10ttO19W

PLACE: MUMBAI

DATED: 12.05.2023

UDIN: 230118788GRMTJ1251

(N,K. JAI.AN) PROPRIETOR

Membership No.0U878
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(xvii)The Company has earned profit in the current financial year and in the immediately preceding financials year.

Therefore, the provisions of clause (xvii) of paragraph 3 of the Order are not applicable to the Company.

(xviii) ln the said year no resignation of statutory auditor has been taken place, therefore, the provisions of clause

(xviii) of paragraph 3 ofthe order are not applicable to the Company.
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Annexure 2 to the lndependent Auditors' Report

We have audlted the internal financial controls over financial reporting of POLO QUEEN SOLUTTONS LIMITED (,,the

Company") as of 31't March, 2023 in conjunction with our audit of the lnd AS financial statements of the Company
for the year ended on that date.

Management's Responsibility for lnternal Financial Controls

The Company's management is responsible for establishing and malntaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of lnternal Financial Controls over Financial Reporting issued

by the lnstitute of Chartered Accountants of lndia ("lCAl"). These responsib ilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company's policies, the safeguarding of its assets, the
prevention and detectlon of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based
on our audit. We conducted our audit in accordance with the Guidance Note on Audit of lnternal Financial Controls
Over Financial Reporting (the "Guidance Note") and the Standards on Auditing specified under section 143(10) of the
Act to the extent applicable to an audit of internal financial controls, both issued by the lCAl. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting was established
and maintained and if such controls operated effectively in all material respects.

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

c
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error.
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(Referred to in paragraph 2 under'Report on Other Legal and Regulatory Requirements' section of our report of
even date)

Report on the lnternal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 ("the Act'',)



We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit

opinion on the Companys internal financial controls system over financial reporting.

Meanint of lnternal Financial Controls Over Financial Reportint

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance

regarding the reliability of financial reporting and the preparation of financial statements for external purposes in

accordance with generally accepted accounting principles. A company's internal financial control over financial

reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable

detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide

reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in

accordance with generally accepted accounting principles, and that receipts and expenditures of the company are

being made only in accordance with authorisations of management and directors of the company; and (3) provide

reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition ofthe
company's assets that could have a materialeffect on the financial statements.

lnherent Limitations of lnternal Financial Controls over Financial Reporting

Because of the inherent limitations of internal flnancial controls over financlal reporting, including the possibility of
collusion or improper management override of controls, material misstatements due to error or fraud may occur and

not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to

future periods are subject to the risk that the internal financial control over financial reporting may become

inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may

deteriorate.

Opinion

ln our opinion, the Company has, in all material respects, an adequate internal financial controls system over

financial reporting and such internal financial controls over financial reporting were operating effectively as at 31't

March, 2023, based on the internal control over financial reporting criteria established by the Company considering

the essential components of internal control stated in the Guidance Note on Audit of lnternal Financial Controls Over

Financial Reporting issued by the lCAl. Our opinion is not modified in respect of this matter.

^!' o RM NO. 104019W
/ 2.{ M.Yo' '.

Ag.ruotrlt
\" e Prrle 0\'e$r i

o
{

llulrhai'4

P|ACE: MUMBAI

DATED: 12.05.2023

UDIN: 230118788GRMTJ1251

(N.K. JArAN) PROPRTETOR

Membership No.0U878
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FOR N.K. JALAN & CO.

CHARTERED ACCOUNTANTSI .f



POLO qUEEN SOLUTIONS LIMITED

Balance Sheet as at March 3t,2023
Not€
tto.

As at Ma.ch 31, 2023

(Amount in Thouiands)

As at M.rch 31, 2022

ount ln Thou

L ASSETS

(1) Non-aurrent assets

Total Non Cur.ent Assets

(2)Cur€ntAss€tj
(a) FinancialAsset5

(i) Cash and cash equivalents
(b) Cu rre nt Tax Assets

(c) Other current assets

TOTAL AssETS

2

3

4

460.89

2.42

484.34

4A4.!4 463.71

Note
No.

As at Mat.h 31, 2023
(Amount ln Thousands)

As at March 31, 2022
(Amount ln Thousands)

II. EQUIW AND LIABILITIES

(1) Equity
(a) Equity share capital

(b) other equity

Total Equity

(2) Non current llabllltles

Total Non Current Llabilltles

(3) current liabilltiet
(a) Other current liabilities
(b) current tax liabilitles (net)

Total Current Liabilities

TOTAI EqUITY AND I.IABILITIES

5

5

7

8

500.00
(38.3s)

s00.00
(s1.0s)

451.55

19.06

3.63

22.69

484.34 463.7t

Notes to Balan.e Sheet and Statement of Protlt and Loss t-20

As per our repoft of Even Oate for POI-O QUEEN SOIUTIONS l-lMlTED

tor N. K. .lAl-AN & CO,

Chartered Aacountants

Firm Reg No : 104019 w \,
4'La

PRA NGHAI XUMAR NG

DIRECTOR

(DlN - 003029,07)

DI

(orN - o0 7451

PRIETOR

Mem, No.011878
U

DIR

Place : Mumbai
Date : 12.05.2023

(orN - 0672s206)

TotalCurrent Assets

477.99

5.10

1.25

463.77

448.95

14.76

74.76
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POLO QUEEN SOLUTIONS IIMITED
Statement of Profit and Loss for the perlod ended March 31, 2023

Notc
No.

Forthe Yea, end

March 31,2023
(Amount in Thou5.nds)

For the Year end

M.lch 31, 2022
(Amount ln Thou

Revenue
l. Revenue from Operations (Gross)

ll. Other income

lll. Tot.l lncome (l+ll)

lV, Expenses

Other Expenses

Total Expenses (lv)

v. Profit/(loss) before Tax

Vl. Tax expense:

1. Current Tax

2. Deferred Tax

3. Tax Related to Prior years

Vll. Protit/(Lo5s)for the perlod

Vlll. Other .ompreheniive income
- ltems that will not b€ reclaisifled to protit or loss

Remeasurements of the defined benefit plans

lncome tax on above

- ltems that will be reclasslfled to proflt or loss

Net change in fair values of investments other than equity 5hares carried

at fair value through OCI

lncome tax on above

Total Othe, Comprehenslve lncome

lX. Total comprehenslve income tor the peiiod

9

10

11

51.28 6t.73
67.73

38.96

t7.32 38.96

13.96

3.63

2.37

22.77

s.92

a2.70 16.85

12.70 16.85

0.25 0.34

Notes to Ealance Sheet and Statement of P.otit.nd Lost 1,20

per our report of Even Date For POIO QUE€ SOIUTIONS tlMlTEO

tor N. K. .lAtAN & CO.

Chartered Accountants

Fi,m Reg No : 104019 w v,t<'f:7
pnqgxfu sarcxlr

DIRECTOR

(DrN - 00302947)

MAR

DIRECTO

(orN - qr18 )

CA N K JAIAN

PROPRIETOR

Mem. No. 0U878 $^y
uorT sANjiral

ornr6on
(DrN - 06725205)Place : Mumbai

Date : 12,05.2023

Ea,nints per share

Basic and diluted earnings per share

51.28

37.32



statement of Changes ln Equlty (5OC|E)

Note Amount ln Thousands

s00,00

s00.00

5

s00.00

(a) Equity share capital

Balance as at April t,2021
Changes in equity share capital during202t-22
Balance as at March 31,2022
Changes in equity share capital during the year

Balance as at March 3t,2023

(b) Other equlty
Reserves & Surplus

Note Retalned EarnlngsPartlculars

(67.s0)

16.85Profit for the year

Other comprehensive income for the year

Tax adjustments relating to prior years

Balance at April L,2OZL

Balance at March 3L,2022 (s1.0s)

5

12.70Profit for the year

Other comprehensive income for the year

Tax adjustments relating to prior years
(38.3s)Balance at March 3L,2023

per our report of Even Date For POLO QUEEN SOLUTIONS tlM]TED

N. K. JATAN & CO.

rtered Accountants \,,-)''2
,H'rroJifruro,

DlRECTOR

(DrN - 00302947)

Reg No : 104019 W
KUMAR

(DrN

N

Mem. No.011878

Place: Mumbai
Date: 12.05.2023

(DtN - 0672s205)
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POLOQUEEN SOLUTIONS LIMITED

Statement ol Cash Flow for ths year endod March 3'1, 2023

Particularg For the Year end For tho Year end

March 31,2023
(Amount ln Thousands)

March 31,2022
(Amount ln Thousands)

CASH FLOWS FROII OPERATING ACTIVITIES

Proflt before tax
Adjustments for:

Depreciation and amortisation 6xpsnse
lnterest lncome

Operating Profit beforE Working Capital changes

Changes in assets and liabilities

lncrease/(Decrease) in Trade Payables

lncrease/(Decrease) in Other Current Liabilities

lncrease/(Decrease) in Short Term Provisions

Decrease/ (lncrease) in Trade Receivables

Decrease/(lncr6ase) in lnventories

Decrease/(lncrease) in Other Current Assets
(lncrease)/Decrease in Short Term Losns & Advancas

Cash Generated From Opsrations
lncome taxes paid

NET CASH FLOW FROM (USED lN) OPERATING ACTIVIflES

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of tangible assets

Purchase of lnvestnent

NET CASH pROVtOED BY(USED tN) tNVESTING ACTIVITIES

CASH FLOWS FROiI FINANCING ACTIVITIES

lssue of Share Capital

lncrease/(Decrease) in short term borrowings

Long term bonowings

lnterest lncome

NET CASH USEO IN FINANCING ACTIVITIES

NET INCREASE/(DECREASE} IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD

13.e5

(51.28)

22.77

(61.73)

(37.32)

0.00
4.30

0.00
0.00
0.00

(1.25)

0.00

(38.96)

0.00
(13.50)

0.00
0.00

0.00

0.00

0.00
(u.271

(0.0e)

(52.46)

4.37

(34.18) (s6.83)

61.73

61.73

17.10

460.89

4.90

455.99

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOO 477.99 460.89

As per our r€pon Of Even Date For POIOqUEEN SOLUTIONS LIMITED

For N. K. JALAN & CO.
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POLO QUEEN SOLUTIONS I"IMITED

A.companyint notes to the financlal statements fo. the year ended 31'r March, 2023

l. SIGNIFICANT NTING POI.ICIES

Corporate lnformation

Polo Queen Solution Limited is a Public Limited Company domiciled in lndia and incorporated
under the Companies Act 2013.The Company is engaged in the Data processing activities.

(i) Basis of Preparation of financial statements

(ii) Baiis of Measurement
These financial statements are prepared under the historical cost convention unless
otherwise indicated

(iii) Key €stimater and assumptions
The prepa.ation of financial statements requires management to make judgments, estimates
and assumptions in the application of accounting policies that affect the reported amounts
of assets, liabilities, income and expenses. Actual results may differ from these estimates.
Continuous evaluation is done on the estimation and judgments based on historical
experience and other factors, including expectations of future events that are believed to be
reasonable. lnformation about criticaljudgments in applying accounting policies, as well as
estimates and assumptions that have the most significant effect to the carrying amounts of
assets and liabilities within the next financial year, are as follows:

- Provisions and Contingent Liabilities

(iv) Measurement of falr values
The Company's accounting policies and disclosures requirethe measurement offairvalues
for financial instruments.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date, regardless
of whether that price is directly observable or estimat€d using another valuation technique.

The fair value of an asset or a liability is measured using the assumptions that market
participants would use when pricing the asset or liability, assuming that market participants
act in their economic best interest.

These financial statements have been prepared in accordance with the generally accepted
accounting principles in lndia under the historicalcost convention (except for certain financial
instruments that are measured at fair values at the end of each reporting period) on accrual
basis to comply in all material aspects with the lndian Accounting Standards (hereinafter
referred to as the 'lnd AS') a5 notified by Ministry of Corporate Affairs pursuant to section
133 of the Companies Act, 2013 read with Rule 3 of the Companies (lndian Accounting
Standards) Rules,2015 and Companies (lndian Accounting Standards) Amendment Rules,
2015.



A fair value measurement of a non-financial asset takes into account a market participant's
ability to generate economic benefits by usin8 the asset in its highest and best use or by

selling it to another market participant that would use the asset in its highest and best use.

(v) cash and cash equivalents
The company considers all highly liquid financial instruments, which are readily convertible
into known amounts of cash that are subject to an insiSnificant risk of change in value and

having original maturities of three months or less from the date of purchase, to be cash

equivalents. Cash and cash equivalents consist of balances with banks which are unrestricted
for withdrawal and usage

Off setting offinancial inrtruments
Financial assets and financial liabilities are off set and the net amount is reported in financial

statements if there is a currently enforceable legal right to off set the recognised amounts
and there is an intention to settle on a net basis, to realise the assets and settle the liabilities

simultaneously.

(vi) lmpairments of Non-finan.ial assets

The carrying values of assets / cash generating units at each balance sheet date are reviewed

for impairment if any indication of impairment exists.

lf the carryinB amount of the assets exceed the estimated recoverable amount, impairment
is recognized for such excess amount. The impairment loss is recognized as an expense in the

Statement of Profit and Loss, unless the asset is carried at revalued amount, in which case

any impairment loss ofthe revalued asset is treated as a revaluation decrease to the extent
a revaluation reserve is available for that asset

When there is indication that an impairment loss recognized for an asset in earlier accounting
periods which no longer exists or may have decreased, such reversal of impairment loss is

recognized in the Statement of Prolit and Loss, to the extent the amount was previously

charged to the Statement of Profit and Loss.

(viii) Taxes on lncome
lncome tax expense comprises current and deferred tax and is recognized in the Statement
of Profit and Loss except to the extent that it relates to items recognized directly in equity or
in OCI

Current tax
Current tax comprises the expected tax payable o. receivable on the taxable income or loss

forthe yearand any adjustmentto the tax payable or receivable in respect of previous years.

It is measured usinB tax rates enacted or substantively enacted at the reporting date

Financial assets at fair value through profil or loss (FWPL)

Financial assets are measured at fair value through profit or loss unless it is measured at

amortised cost or at fair value through other comprehensive income on initial recognition.
The transaction costs directly attributable to the acquisition of financial assets and liabilities

at fair value through profit t or loss are immediately recognised in profit or loss.

(vii) Revenue recoSnition
lnte.est income from financial assets is recognized when it is probablethateconomicbenellts
will flow to the Company and the amount of income can be measured reliably



Deferred tax assets and liabilities are measured usinS the tax rates and tax laws that have
been enacted or substantively enacted by the end of the reporting period and are expected
to apply when the related deferred tax asset is realised or the deferred tax liability is settled.

No temporary difference for the company exists as on the even date and hence no DTA/
DTL is recognized is recoSnized in the financials.

(ix) Accounting for provisions, contingent liabilities and contingent assets
Provisions are recognized, when there is a present legal or constructive obliEation as a .esult
of past events, where it is probable that there will be outflow of resources to settle the
obligation and when a reliable estimate ofthe amount ofthe obligation can be made. Where
a provision is measured using the cash flows estimated to settle the present obligation, its
carrying amount is the present value of those cash flows. Where the effect is material, the
provision is discounted to net present value using an appropriate current market-based pre-
tax discount rate and the unwinding ofthe discount is included in finance costs.

Contingent liabilities are recognised only when there is a possible obligation arising from past
events, due to occurrence or non-occurrence of one or more uncertain future events, not
wholly within the control of the Company, or where any present obligation cannot be
measured in terms of future outflow of resources, or where a reliable estimate of the
obligation cannot be made. Obligations are assessed on an ongoing basis and only those
having a largely probable outflow of resources are provided for.

Contingent assets are not disclosed in the financial statements unless an inflow of economic
benefits is probable

(x) Earnints per share
Basic Earnings per share is calculated by dividing the net profit / (loss) for the period
attributable to the equity sha.eholders by the weighted average number of equity shares
outstanding during the period. The Company did not have any potentially dilutive securities
in any ofthe year presented.

Delerred Tax
Deferred income tax is recognised usint the Balance Sheet approach. Deferred income tax
assets and liabilities are recognized for deductible and taxable temporary differences arising
between the tax base of assets and liabilities and their carrying amount, except when the
deferred income tax arises from the initial reco8nition of an asset or liability in a transaction
that is not a business combination and affeds neither accounting nor taxable profit or loss at
the time of the transaction.

Defer.ed tax assets are recognised only to the extent that it is probable that either future
taxable profits or reversal of deferred tax liabilities will be available, against which the
deductible temporary differences, and the carry forward of unused tax credits and unused
tax losses can be utilised.

The carrying amount of a deferred tax asset shall be reviewed at the end of each reporting
date and reduced to the extent that it is no longer probable that sufficient taxable profit will
be available to allow allor pan ofthe deferred income tax asset to be utilised.

Deferred tax assets and liabilities are off set when there is a legally enforceable right to set
off current tax assets and liabilities and when the deferred tax balances relate to the same
taxation authority



Noaei to lnonclol stoterneoas rot tha yeor ended Motch 31, 2023

Partlaulars

Ar at March 31, 2023
(Amounl ln Ihourandr)

A5 at March 31, 2022
(Amount h Thousands)

cash on hand

Balance with banks

- Current accounts

0.06

477.93

47r.99

Note 3
Currentlax ass€ts

lncome tax Receivable 5.10

5.10

Note 4

Other Curent tax ass€ts
Prepaid Exp

L.25

0.06

460.83

460.89

2.82

2.42

Notes to fnonclol stotenents fot the yeot ende!! Morch 3r, 2023

Partlculars
At at M6rch 31, 2023

(Atnount ln Thousands)

As .t March 31, 2022
(Amount ln Thoueands)

ote 6
(Xhcr Equlty

Refer statement ofchange of equity for detalled movement ln equlty balance

Retained Earnings

NaturE and Purpose of R€serves
(ilRetained Earnlngs

Retained earnlngs are the proflts that the Company has earned tlll date, less any
tranifers to general reserve, dividends or other distrlbutlons paid to sha.eholders.

Note 7
Other curr€nt llabllltles
Creditors for expenses

(38.3s) (s1.0s)
(38.3s) (s1.0s)

19.06 t4.76

Note 8

Cunent tar llabllltles (net)

Income Tax liabilities

r.9.05 14.76

3.63

3.63

Note 2

Cesh and cash equlvalents



31'Mar-23 31-Mar-22

Amounl ln l{o. o, sharri
Thoua.ndj

50,000 50,000500.00

500.0050,000 500.m 50,000

Sharer outstandint at th. b€Sinnlng oftheyear
Add: sharcr hsu€d durlnS the ylar
Shar.r outstandlng at th€ €nd oftheYear

3l-Mar-2231-Mar-23
l{o. of sharls

49,994

ParcantaB

99lara

l{o. ofiharla ParctnLl!

il9,tga 9!t.88X
Equlty sh.Es h.ld by Holdl'l8 Company

'Polo Qu€en lndustdaland Fintech Llmit.d

31-Me.-2231-M.r-23
l{o, ol shares Peftlntatatto. of shares Per.antep

994
1

1

I
1

1

1

99.988%

0.00296

0.m2%
0.m2x
0.m2%
0.@29{
o.@2%

49,

1

1

1

1

1

1

99.988%

0.0029(

0.m2%
0.002*
0.m2%
0.m296

0.002%

49,994

100.00%s0,0,0050,m0 lm.(xx

Equlty sh.r!! hcld by Holdl4CompinY
Polo Ouecn lndustrlaland Flntech Llmited

Prabhas Kumar Santhal

Pawan (umar Santhal

Prltam Kum.r Santhal
Udit 9nghal
NandlalSanghel

Rahulxumar Santhai
Total

I'lot€ :5
Sh.rc c.pltal

lAmount ln fhouri nds)

31-MaF23 31-M.r22

o€t lli ol ruthorls.d, l5su.d .nd subscrlb€d sh.ro ciplt.l

authorl.cd c.ph.l
1,m,OOO Equity sharct of Rs 1ol-€ach

bsu.d, Subtcrlt ed .nd tulV Prld uP

5o,0m Equltyshar.s ofRs 10/- each 500.00 500.@

500.00 500.00

Racon llhtlon ot 'lmbei ol rhaEs at tho b.glnnla! and at lhe €nd of thc year

Sh.Ehold.6 holdln! morr th.n 5 X of equlty sh.r$.t.t th..nd ol thc Y..r

holdlq of Plomotor'a or Promot€ds Group:

Note: polo eueen tndustrlaland Ftntech timited, holdlng company holds 99.988% equity 5hares oI the comp.ny, balance sharcs ar€ held bY Individuak as

nominee on brhalf of the holdlnt compa ny.

Th€ company has onlyona clars ofshares referred toe3 equity shares havln8a par \r.lue of Rs 1O/- each. Each holder of€quitY3haret It entitled to one vote

500.00

1,000.00 1,000.00



theNotes to stdtements
For the year ended

March 31,2023
(Amount ln Thousands)

For the year ended
March 31,2022

(Arnount ln Thousands)

Particulars

s0.99

0.29

61.58

0.15

51.28 61.73

3.00

3.78

10.90

12.50

0.52

s.00

3.26

1.75

4.y
11.40

12.50

0.61

s.00

t.72

37.32 38.95

12.50 12.50

12.50 12.50

Note 9

Other lncome

lnterest income on :

- Loans and Advances to related Pafi
- Loans and Advances to Other

Note 10

Other Expenses

Service Charges

Rates and taxes

Legal and professional fees

Auditor Fees

Bank charges

Books, Periodicals & Membership

Filing Fees

Miscellaneous expenses

10(i): Auditor's Fees:

Payment to Auditor towards
(a) statutory Audit fees

(b) Taxation matters
(c) Other Services



Notc to frndrrclol ttotcmcnts ,or th. ycdr cod.d 3f Mod, ZOllS

Notc U: C.rntntr pcr rharc (EpSl
Earrc Eps amgunts are carcurated by drvidrng the profit for the year attrrbutabre t0 equrty horderi ofthe company by theweighted average number of Equlty shares outstandlng d u.ing the year.

Diluted E?s amounts a'e calculated by dlvldlnS the profit attrlbutable to equtty holders ofthe parent (after adjustlnS profitimpa't of dilutive potentlalequity shares, lf any)by the aStreSate of weighijarer; number of Equtty sharei outstandlntdurlnSthe year and the welghted average number of Equity 5hares that wouto ue issieo on converslon of allthe dllutivepotentlal Equity sha.er into Equlty shares.

nlaulars
March 31,2023 M.rch 31, 2022

l. Profit attrlbutable to.qutty holdcr9 (Amount ln Thousands)
Profit attributable to equity holders ofthe Company for basic and
diluted EPs

. Wllthted averatG numb€aoto.dlnary shares
lssued ordinary shares
Add/(Less): Effe.t ofshares Issued/ (bought back)
Welthted.verate numb€, ofshares at March 3l tor ba5lcand dlluted EpS

I. Basl.and dlluted ea share

50,000

50,(x)o

0.25

12.70

L2,70

50,000

50,000

0.34

16.85

15.85



No'€ to rlnonclol stdtaments ,ot the yeat cnded 3, March 2023

Note 12 : Flnanclal Rlsk Manatem6nt

The Company's business activities are exposed to financlal .lsks, namely Credit risk, Llquldlty rlsk .The Company's Senior

Management has the overall responslbllity for establlshlng and governlng the Company's rlsk manaSement framework,

credit rlsk is the rlsk of financial loss to the Company lf a customer or counterparty to a financlal lnstrument falls to meet lts

contractual obligations, and arises principally from the Company's receivables from customers and lnvestment securitles. Credlt risk

is managed through credit approvals, establishing credit limits and continuously monitorlng the credltworthiness of customers to

which the Company grants credit terms in the normal course of buslness. The Company establlshes, if require an allowance for

doubtful debts and impairment that represents lts estimate of incurred losses in respect of trade and other receivables and

investments.

ll. Llquldlty rlsk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities

that are settled by detiverinS cash or another financial asset. The Company's approach to managing liquidity is to ensure, a5 far a5

possible, that it will have sufficlent liquldity to meet lts liabilities when they are due, under both normal and stressed conditions,

without incurring unacceptable losses or risking damage to the Company's reputation.

Management monitors rolling forecasts of the Companys liquidity position on the basls of expected cash flows.

This monitorinB includes financial ratios and takes into account the accessibility of cash and cash equlvalents.

nt ln Thousands)

As at 31st March 2022As at 31st March 2023Partlcular
Non- Current borrowing
Current borrowings

Gross debt
477,99 450.89Less : cash and cash equlvalents

Less : Other bank balances

1477.991 (460.89)Adjusted net debt
461.65 448.95Total Equity

(1.04) (1.03)Adjusted Net debt to Equity ratio

L Credit rlsk

Note 13 : Gpltal Management

For the purpose of the Company's capital management, capital includes issued capital and other equity reserves. The primary

objective of the Company's Capital Management is to maximise shareholders value. The Company manages its capital structure and

makes adjustments in the liSht of changes in economic environment and the requirements of the financial covenants.

The Company monltors capital using Adjusted net debt to equity ratio. For this purpose, adjusted net debt ls deflned as total debt

less cash and bank balances.



Not!: 14 R.l.t.d p.rt Dtrcto.ur.

1. R.l.tlonshlps

e EI ledlqt ln whldr K.v Men.d.m.nt P.ronn6lhrv€ rl6n drt[ u.n..
Polo Qu66n Indusuialand Ftntoch Lld HotdtntComp.ny
Polo Ouoen Capll8lLld f.llow Su bsldl.ry
Polo Quem Ph8ma T6do tndustry Ltd F.ttowSubstdtary

b K.v Mana6mont Po onn.l .nd tn.lr lllnlv.r:

Rshul Kum& Sanghrl
Pnbhar Sanghal

Udlt P S.ngh.l

Dlr!ctor
Dlractor
Olr.ctor

2. Amount hvolv€d foro.nl.s ref.rr€d ln 1l.l rnd I lbl
lnThou..ndrl

Noto 15 Conlhg.nt Ll.blllly
Thecompanyhasnocontintentlaibilitya!on31stMa.ch,2023

Nota'lG Eamlnga and arparaaa lncumd ln Forlgn cumncy
Du ring th€ year th€ colhpany has nelther eam€d nor lncur€d anyaxpenscr ln foreltn cunency h inanclrIyear 2022-23

Nota l7 Othor Dlrc lo.u roa:

a) Th€ Comprny do not h.v€ .ny 8€n.ml propcrty. wher. any proce€dln! has b€en hltl.ted or pcndln! a!.lnn $. Company for holdln! .ny Blnaml

b) Transaction with struck off companica:Tha Company does not hava rnytransactlons wlth companlar ttruck- oIf undar Saction 248 of lha Companl.s Acl
2013.

c) The company h.v. not vad.d or lnvert.d in Crypto curr.ncy or vlrtual Cur.lnq durlng th€ fin.nclil yaar.

d) The Company h.ve not .dvanced or loen€d or Inve$rd fundr to any othlr perlon(rl or rntity(laa), lncludlry forlltn .ntl06 (lnt.m.dl.rler) wlth thc
underst.ndlnS that the lntermedlary ihall:
(ll Dkectly or lndlrectly lend or lnvest in oth.r personr or entitllr ld.ntifi€d in any m.nner v.h.tro.ver by or on bch.lfofth. Company (Uhlmat.

Beneficlarle, or;
(ll) Provlde enytuar.nt€e, s€curlty orthc llk. to or on behalfofthe Ultim.t! b.nrficlarllr.

e) TheCompanyhave not recelved anyfundfrom any persontr) or €ntlty(l!r), includintfor€itn entiti$ (Fundint P.rty)wlrh th. und.EtandlnS (whcthrr

r€cord€d lnwritlng or oth€Mise) th.t thc Companyshall:
(l) DrEctly or lndlrectly l€nd or Invelt ln oth€r perions or entltler ldentffcd ln any manner whatso€wr by or on behall of the FundlnS Party (uhlmatc

Eenefici.rlca) or;
(iilProvlde any tu.rante€, recurlty or the llke on behall oI th€ Ulllm.te B.n.f,cl.des.

fl The Com pany do not have a ny such transactlon whlch k not r€cord€d ln the bookr of eccounts that has be€n surrendared or dlrclo5ed a5 lncome durlnt
the year ln the tar arrassments undertha lncom€ T Act,1961(such 15, Jcarch or survey or any othar relavant provlrlonr ofth! lncom€ Tar act, 1951).

g) The Code on Soclal Secu rlty. 2020 ('Code ) relating to .mployee b€neflBdurlng employrnent and po5t-.mployn.nt benefiti r!c!lv.d PrElld.ntial eslent
in S€ptember 2020. The Code has been published In the Gaz€tte oflndia. Howev€r, th€ date on whlch the Code wlllcome lnto.fted has not b€€n notifi.d.
The comp.ny willasrees the lmpact ofthe Code $/h.n it comes lnto efl€ct end wlllrecord any related hpact ln the perlod the Codr becomls .ffedivE.

h) The company is not declared wilfuldefaulter byanybank or financial institution or lend€r durint the y€ar

rltlrred ln iafarrod ln
Nature ofTr.nsactlon3

1(.) 1(b)

ar .t Mlr.t tl, 20u3 At .t M.rch tr" 2022

Op€nins balanc€ - Receivable / (payable)

50.99 51.58

430.00 445.00

Loan reoavment durin* the year 480.99 506.58

ClosinS b.l.nce - Recelvable/ (payable)



t

18 Performance Ratlos:

19 Previous yeals figures have been regrouped / rearranged wherever necessary, so as to make them comparable with those of the

currenl year.

Note: 20 Segment Reporting is not applicable.
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DIRECTOR
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| 12.O5.2O2?

Ratios lFormula 31st March 2023 31st March 2022 ,6 Chanse

Current ratio
lcunent
I assets/current

I ti"bititi",
-32.06%

Return on Equity Ratio

I Profit after

lrax/Shareholder's
leouiw

0.03 -26.7r%

Net capital turnover ratio

I R"r"nr" fro,
loperation/Net Assets

lvalue 
(cA-cL)

0.11 -t9.27%

Net profit ratio
I Profit after

lTax/Revenue from

I ooeration

-9.28%

Return on Capital employed

I Profit before lnterest

land rax/Closing

lCapital 
employed

-4038%

,r,r, 
I

,r.orl

,*[

,"1

,."1 o.rrl

,rrl ,,,l

per our report Of Even Date


