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TNDEPENDENT AUDITOR,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 2024, 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

a nd 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 31,2024, 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 Compalies 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 informati

information comprises the information included in the Company's annual report but does n

financial statements and our auditor's report thereon. our opinion on the financial statements

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 nothing to r€port in this regard

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

stateme nts

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act,

2013 ('lhe 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, including

lndian 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; making judgments and estimates that are reasonable and prudent; and design,

implementation and maintenance of adequate internal financial controls, that were operatinB effectively for

ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation

of the lnd 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 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.

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

Auditors' Responsibility for the Audit of the lnd As Financial Statements

Our ob.iectives 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 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 il individually or in the aggregate, they could reasonably be expected

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

As part of an audit in accordance with SAs. We exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

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
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 frau
collusion, forgery, intentional omissions, misrepresentations, or the override of internal



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

that are appropriate in the circumstances. under section 1a3(3)(i) of the companies Act, 2013, we are

also responsible for expressing our opinion on whether the company has adequate internal financial

controls system in place and the operating effectiveness of such controls.

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

estimates and related disclosures made by management.

conclude on the appropriateness of management's use of the going concern basis of accountinS 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.

Materiality is the magnitude of misstatements 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 quantitative materiality and qualitatlve 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.

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 safe8uards

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 tndia 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.

As required by section 143(3) of the Act, we report that2

a) We have sought and obtained all the information and exp

belief were necessary for the purposes of our audit.

lanations which to the best of our kno

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

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audlt.



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 Indian 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,2024, taken on

record by the Board of Directors, none of the directors is disqualified as on 31st March, 2024, from being

appointed as a director in terms of Section 164(2) of the Act.

f) With respect to the adequacy 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 given to us:

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

The Company did not have any long-term contracts including derivative contracts for which there were

any material foreseeable losses.

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, securlty or the like on behalf of the Ultimate

Beneficia ries.

(b) The Management has represented, that, to the best of its knowledge and beliel 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 Parties"), with the understanding, 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 Funding Party ("Ultimate

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

(c) 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 rep ations

under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, cont

misstatement +
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The Company has neither declared nor paid any dividend during the year

The reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 is applicable from

April 7,2023. Based on our examination which included test checks, the Company has used accounting

software for maintaining its books of account, which has a feature of recording audit trail (edit log)

facility and the same has been operative throughout the year for all relevant transactions recorded in

the respective software. Further, the audit trail feature has not been tampered with and the audit trail
has been preserved by the Company as per statutory requirements.

FOR N.K. JALAN & CO.

CHARTERED ACCOUNTANTS

FtRM NO. 104019W

PLACE: MUMBAI

DATED: 10-05-2024

uDlN: 2401 1878BKEXPO 1843

(N.K. JALAN) PROPRIETOR

Membership No.011878
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Annexure 1to the lndependent Auditors'Report

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

even date)

(i) The company has not yet acquired 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 does not have any inventory, accordingly provision of clause (ii) (a) and (b) of order are not

a pplica ble 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 party during the year.

(a) The Company had granted loan of Rs. 4,68,000/- to one entity which is the related party of the company and

the same is outstanding at the year end along with interest accrued on it.

(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.

{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 loan amount alongwith interest accrued on

loan is outstanding at the year end.

(d) No amount is overdue for more than ninety days. The Company has neither granted 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.

(iv) As per the information and explanation given to us in respect of loans, investments, guarantees and securities,

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 within the provisions of Sections 73 to 76 of the Act and the rules framed there under.

Therefore, the provisions 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 ofthe 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 (vi) 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 depositing 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 app licable to it with th

authorities. According to the information and explanations Siven to us, no undisputed am

te
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respect of above dues were in arrea rs, as at 31st March,2024 fot a period of more tha n 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 prevlously

unrecorded income during the year in tax assessments under the lncome Tax Act, Therefore, the provisions of
clause (viii) of paragraph 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 of the 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 143 (12) 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 with the

related parties are in compliance with Sections 177 and 188 of Act, where applicable and the details have been

disclosed in the Financial Statements etc., as required by the applicable accounting standards.

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

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

(xvii)The Company has earned cash profit in the current financial year and in the immediately prece

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

(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 time 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.

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

45-rA (6) of the RBI Act, 1934.



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

(xviii) of paragraph 3 of the Order are not applicable to the Company.

(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 financlal liabilities and there is no material uncertainty as on the date of report of meetin8 the

liabilities 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 financialyear 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. 104019W

PLACE: MUMBAI

DATED: 10-05-2024

uDlN: 2401 1 878BKEXPO1843

(N.K. JALAN) PROPRIETOR

Membership No.011878
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Annexure 2 to the lndependent Auditors'Report

(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 have audited the internal financial controls over financial reporting of POLO QUEEN SOLUTIONS LIMITED ("the

Company") as of 31'st March, 2024 in conjunctlon with our audit of the lnd AS financial statements of the company

for the year ended on that date.

The Company's management is responsible for establishing and maintaining internal financial controls based on the

internal control over financial reporting criteria established by the Company considering the essential components of

internal control stated in the Guidance Note on Audit of lnternal Financial Controls over Financial Reporting issued

by the lnstitute of Chartered Accountants of lndia ("lCAl"). These responsibilities include the design, implementation

and maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and

efficient conduct of its business, including adherence to company's policies, the safeguarding of its assets, the

prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the

timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internalfinancialcontrols over financial reporting based

on our audit. We conducted our audit in accordance with the Guidance Note on Audit of lnternal Financial Controls

Over Flnancial 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 materialweakness exists, and testing and evaluating the desi8n and operating effectiveness

of internal control based on the assessed risk. The procedures selected depend on the auditor's judgement,

including the assessment of the risks of material misstatement of the financial statements, whether due to fraud or

error.

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

opinion on the Company's internal financial controls system over financial reportinS.

f,lrltL)

Management's Responsibility for lnternal Financial Controls



Meaning of lnternal Financial Controls Over Financial RePorting

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

regarding the reliability of financial reportlng 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 accountlnB 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 unauthorized acquisition, use, or disposition of the

company's assets that could have a material effect on the financial statements.

lnherent Limitations of lnternal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of

collusion or improper management override of controls, material misstatements due to error or fraud may occur and

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

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

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

deteriorate.

Opinion

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, 2024, based on the internal control over financial reporting criteria established by the Company considering

the essentialcomponents 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 ofthis matter.

FOR N.K. JALAN & CO.

CHARTERED ACCOUNTANTS

FtRM NO. 104019W

PLACE: MUMBAI

DATED: 10-05-2024

uDlN: 2401 1 STSBKEXPOI 843

(N.K. JALAN) PROPRIETOR

Membership No.011878



Balance Sheet as at March 2024
POLO QUEEN SOLUTIONS LlMITED

As at March 31,

tn
Note
No. tn

As at March 31, 2024

477.99

5.10

t.z5

12.03

486.78

5.42

L.25

4a4.14505.48

4A434

4

5

2

3

{2} Current Assets

(a) lnventories
(a) Financial Assets

(i) Trade receivables
(i) Cash and cash equivalents

(iii) Bank balances other than (ii) above

(iv Loans

(v) Others

(b) CurrentTaxAssets
(c) Other current assets

Total Non Current Assets

Total Current Assets

t. AssETs
(1) Non-current assets

As at March 31, 2023

tn
As at March 31, 2024

tn

Note
No.

500.00
(38.3s)

s00.00
(18.15)

461.55

19.06

3.63
17.05

5.58

22.692:J.64

484.34

5

7

8

9

Total Equity

{2) Non current liabilities

Total Non Current Liabilities

Total Current Liabilities

AND

II, EQUITY AND LIABITITIES

(1) Equity
(a) Equity share caPital

(b) Other equity

(31 Current liabilities
(a) other current liabilities
(b) Current tax liabilities (net)

t-2Lof Profitsheet andNotes to Loss
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POLO qUEEN SOLUTIONS LIMITED

Statement of Profit and Loss for the period ended March 31, 2024

March 31,2023
ount in Thousands)unt in Thousands)

For the Year end
March 31, 2024

54.31 57.28

51.2454.31

31.3278_99

37.322a.99

13.96

3.63

2_37

25.12

6.58

7.45

12.7020.19

12.7020.19

o.250.40

11

72

10

vlll. Other comprehensive income

- ltems that will not be reclassilied to proflt or loss

R€measurements of the defined benefit plans

lncome tax on above

- ltems that willbe re€lassifi€d to ptofit or loss

Net chanSe in fair values of investments otherthan equity shares

€arried at fair value throuEh OCI

lncome tax on above

Total other Cofiprehensive lncome

lx. Total comprehensive income tor the period

l. Revenue from Operations (Gross)

ll. Other income
lll. Total lncome (l+lD

lV. Expenses

Other Expenses

TotalGxpen5es (lV)

V. Profit/(loss) b€rore Tax

1. Current Tax

2. Oeferred Tax

3. Tax Related to Prioryears

vll. ProIit/lloss) for the period

Eaanintr per share

Basic and diluted earninSs per share

127Notes to Balan.e Sheet and statement of Profit and toss

NS LIMITEDFor PoLo QUEEN

lDrN ,05725206)

As per our report of Even Date

KUMAR

(orN -

CA N |( 
'AI.ANPROPRIETOR

Mem. o.011878

Place : Mumbai
Date : 10.05.2024
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chartered Accountants
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Statement oI Cash Flow for the year ended March 31, 2024
POLOQUEEN SOLUTIONS LIMITED

For the Year endFor the Year end

Amount in Thousand5)
March 31,2023Mar€h 31, 2024

(Amount in Thousands)

Particulals

13.96

(51.2e)(54.31)

(37.32)

4.30

(1.25)

(28.99)

\2.011

486.78)

0

(34.27)(517.78)

2.49
(34.1520.26)

51.2454.31

51.24

17.10

460.89
(465.95)

477.99

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before tax
Adjustments for;

Depreciation and amortisation expense

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/(lncrease) in lnventories

Decrease/(lncrease) in Other Current Assets

(lncrease)/Decrease in Short Term Loans & Advanc€s

Cash Generatod From OPerations

lncome taxes paid

NET CASH FLOW FROM (USED IN) OPERATING ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of tangible assets

lnterest lncome

NET CASH PROVIDED BY(USED IN) INVESTING ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES

lssue of Share Capital

tncrease/(Decrease) in short term borrowings

Long term borrowings

NET CASH USED IN FINANCING ACTIVITIES

NET INCREASE(DECREASE) ll'a CASH AND CASH EQUIVALENTS

CASH AND CASH EOUIVALENTS AT THE BEGINNING OF THE PERIOD
477.9912.03AT PE IER DoD THHT ENEENTSALECASH OUIVHCAS AND

For POLOqUEEN SOIUTIONS LIMITED

SANGHAI
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Statement of Changes in Equity (SOCIE)

(Amount in Thousands)Note

500.00

s00.00

6

(a) Equity share capital

Balance as at April 1, 2022

Changes in equity share capital during 2022-23

Balance as at March 31, 2023

changes in equity share capital during the year

galance as at March 31, 2024

(b) Other equity (Amount in Thousands)

Reserves & surplus

Retained EarningsNoteParticulars

(s1.0s)

12.70
Profit for the year

Other comprehensive income for the year

Tax ad ustments relating to Prior Years

Balance at April 1, 2022

38.3s)
Balance at March 31,2023

7

Profit for the year

Other comprehensive income for the year

Tax adj ustments relating to Prior Years
18.16)

Balance at March 31, 2024

As per our report of Even Date For POLO QU EEN SOI.UTIONS LIMITED

For N. X. JALAN & CO.

Chartered Accountants

tirm Reg No : 104019 W
L

P HAI RAHUT (UM

DIRECTOR
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DIRE R

Y"9z- (DrN - 174s)

C

CA N K JALAN

PROPRIETOR

Mem. No. 011878
UDIT P HAI

o

Place : Mumbai
Date : 10.05.2024

(DrN - 0572s205)

500.00
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Accompanying notes to the financial statements for the year ended 31't March,2024

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:

These financial statements have been prepared in accordance with the generally accepted
accounting principles in ln dia u nder the historical cost 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 AccountinB Standards (hereinafter
referred to as the 'lnd AS') as 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,

20L6.

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

otherwise ind icated

(iii) Key estimates and assumptions
The preparation 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 critical judgments 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 financialyear, are as follows:

(iv ) Measurement of fa ir values

The company,s accounting policies and disclosures require the measurement of fair values

for fin ancia I instru m ents.

Fair value is the price that would be received to sell an asset or paid to transfer a Iiability in

an orderly transaction between market participants at the measurement date, regardless

of wh eth er th at p rice is directly observab le or estim ated usinS anoth er va lu ation tech niq u e

The fair value of an asset or a liability is measured using the assumptions that market

participantswouldusewhenpricingtheassetorliabllity,assumingthatmarketparticipants
act in their economic best interest'

POLO QUEEN SOLUTIONS LIMITED

1, SIGNIFICANTACCOUNTING POTICIES

- Recognition of Tax

- Provisions and Contingent Liabilities



. Level 3 - Valuation techniques for which the lowest level input that is significant to the

fair value measurement is Unobservable

(r) Non - derivative Financial instruments
Financial assets and liabilities are recognised when the Company becomes a party to the

contractual provisions of the instrument. Financial assets and liabilities are initially measured

at fair value. Transaction costs that are directly attributable to the acquisition or issue of

financial assets and financial Iiabilities (other than financial assets and financial liabilities at

fair value through profit or loss) are added to or deducted from the fair value measured on

initial recognition of financial asset or financial liability

Cash and cash equivalents
The Company considers all highly Iiquid financial instruments, which are readily convertible
into known amounts of cash that are subject to an insignificant 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 of financial instruments
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.

A fair value measurement of a non-financial asset takes into account a market participant's

ability to generate economic benefits by using 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.

The Company uses valuation techniques that are appropriate in the circumstances and for

which sufficient data are available to measure fair value, maximizing the use of relevant

observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial

statements are categorized within the fair value hierarchy, described as follows, based on

the lowest level input that is significant to the fair value measurement as a whole:

. Level 1 - Quoted (unadiusted) market prices in active markets for identical assets or

lia b ilit ie s

. Level 2 - Valuation techniques for which the lowest level input that is significant to the

fair value measurement is directly or indirectly observable

Financial assets at fair value through other comprehensive income (FVTOCI)

Financial assets are measured at fair value through other comprehensive income lf these
financial assets are heid within a business whose objective is achieved by both collecting
contractual cash flows that give rise on specified dates to solely payments of principal and
interest on the principal amount outstanding and by selling financial assets.
Financial assets at fair value through profit 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.



(vi) lmpairments of Non-financial 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 carrying 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 of the 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 Profit and Loss, to the extent the amount was previously
charged to the Statement of Profit and Loss.

(vii) Revenue recognition
Revenue is recognized upon transfer of control of promised products or services to customers
in an amount that reflect the consideration which the company expects to receive in
exchange for those products or services

Revenue is measured based on the transaction price, which is the consideration, adjusted for
volume discount, price concessions and incentives, if any as specified in the contract with the
customer. Revenue also excludes taxes collected from customers

lnterest income from financial assets is recognized when it is probable that economic benefits

will flow to the Company and the amount of income can be measured reliably

(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 or receivable on the taxable income or loss

for the year and any adjustment to the tax payable or receivable in respect of previous years.

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

Deferred Tax

Deferred income tax is recognised using 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 carryin8 amount, except when the

deferred income tax arises from the initial recognition of an asset or liability in a transaction

thatisnotabusinesscombinationandaffectsneitheraccountingnortaxableprofitorlossat
the time of the transaction.

Deferredtaxassetsarerecognisedonlytotheextentthatitisprobablethateitherfuture
taxableprofitsorreversalofdeferredtaxliabilitieswillbeavailable,againstwhichthe
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 tonger probable that sufficient taxable profit will

be available to allow all or part of the deferred income tax asset to be utilised.

Deferred tax assets and liabilities are measured using 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.

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 auth ority

(ix) Accounting for provisions, contingent liabilities and contintent assets
provisions are recognized, when there is a present legal or constructive obligation as a result

of past events, where it is probable that there will be outflow of resources to settle the

obligation and when a reliable estimate of the amount of the 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 of the 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

be n efits is probable

(x) Earnings per share
Basic Earnings per share is calculated by dividing the net profit / (loss) for the period

attributable to the equity shareholders by the weighted average number of equity shares
outstanding during the period. The Company did not have any potentially dilutive securities
in any of the year presented.



ended March 2024to
As at March 31,2024 As at March 3,-,zO23

(Amount in Thousands) (Amount in Thousands)
Particulars

Note: The above unsecured loan is given to Polo Queen capital Ltd which is Related Party to the company'

The Loan is given at an interest rate of 12% p.a.

Note 3

Unsecured Loan given to Related Party 4a6.78

5.10

0.060.07

L.25

L.23
7.25

7.25

477.93
477

11.97

L?.O3

Note 2

Cash and cash equivalents

Cash on hand

Balance with banks

- Current accounts

Note 4
Current tax assets

lncome tax Receivable

Note 5

Other Current tax assets

Prepaid Exp



ended

(Amount in Thousands) (Amount in Thousands)Particulars

As at March 31,2024 As at March 31,

Note 7

other Equity

Refer statement of change of equity for detailed movement in equity balance

Nature and Purpose of Reserves

(i) Retained Earnings

Retained earnings are the profits that the company has earned till date, less any transfers to geneTal reserve, dividends or other

Retained Earnings

paid to shareholders.

Note 8

Other current liabilities
Creditors for expenses

Note 9

Current tax liabilities (net)

lncome Tax liabilities
3.63

19.06

t7.o5



Note : 6

Share capital

a. D€tails of authorised, isslled and subscrib€d share capital

Authorised capital
1.Oo,ooo Equity shares of Rs 10/ each

lssued, Subscribed and tullY Paid up

5o,0oo Equity 5hares of Rs 10/'each

share

Amount in Thousands

31-Mar-24 3X-Mar'23

1,000.00 1,000.00

500.00 500.00

b- R€con.iliation of number ofshares atthe beginning and at the end ofthe year

31-Mar-24 31-Mar'23
Particular5

No. of shares (Amount in

Thousands)

No. oI shares {Amount in
Thousands)

50,000 500.00 50,000 500.00
Shares outstanding atthe beginnlng ofthe year

Add: Shares issued during the Year

Shares outstanding at the end of the vear
000 500_oo 5O,O0O s00.00

Shareholders holding more than 5 % orequity shares 3s at the end ofthe year

Particular 31-Mar"24 31-Mar-23

No. of shares Percentage No.ofshares Percentage

Equity shares held by Holding companv

Polo Queen lndustrial and Fintech Limited 49,994 99.9a% 49,994 99.9A%

d. Shereholding of Promoter's or Prcmot€rrs Group:

held by individuals as

Note: Polo Queen lndustrialand Fintech Limited' holding companY holds 99 988% equitY shares olthe company' balance shares are

nominee on behalf ofthe holding company'

ThecompanyhasonlyoneclassofsharesreferredtoasequityshareshavingaparvalueofR5lo/.each.EachholderofequitYsharesisentitledtoon€voteper

Polo Queen lndustrialand Fintech Limited

Prabhas Kumar sanghai

Pawan Kumar Sanghai

Pritam Kumar Sanghai

Udit 5anghai

NandlalSanghai

Rahul Kumar Sanghai
Total

4
1

1

1

1

1

1

49 I94

1

1

1

1

1

1

31-Mar_23

100.0o%

31-Mar-24

100.00%

Equity shares held by Holding company
49,99

No, oI shares Percentage

99.988%

o.ooz%
0.002%

0.oo2%

o.oo2%

O.O02Yo

o.ooz%

No. of shares Percentage

99.9Aa%

0.002%

o.oo2%

0.002%

o.002%

o.oo2%

o.oo2%

500.00 500.00



Note 10

Other lncome

lnterest income on :

- Loans and Advances to related Party

- Loans and Advances to Other

Notes to finsnciol
Particulars

Note 11

Other Expenses

Service Charges

Rates and taxes

Legal and professional fees

Auditor Fees

Bank charges

Books, Periodicals & MembershiP

Filing Fees

Miscellaneous expenses

11(i): Auditor's Fees:

Payment to Auditor towards

(a) Statutory Audit fees

(b)Taxation matters

(c) other Services

stdtements the yeot ended Motch 31, 2024

54.79

o.t2
50.99

o.29

51.28

7.75

4.34
!7.40
72.50

0.51

5.00

7.12

28.99

12.50 72.50

72.50 72.50

For the year ended
March 31,2023

(Amount In Thousands)

For the year ended
March 31, 2024

(Amount in Thousands)

54.31

3.00

1.55

s.50
12.50

0.61

5.00

0.83



Note to lihdnciol st.rtemeits lot the yeor ended 37 Mdtch 2024

Note 12: Earnings Pe. shate (EPS)

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the company by the

weighted average number of Equity shares outstanding during the year'

Diluted EpS amounts are calculated by dividing the profit attributable to equity hoiders of the parent (after adiusting profit impact

of dilutive potential equity shares, if any) by the aggregate of weighted average number of Equity shares outstanding during the

year and the weighted average number of Equity shares that would be issued on conversion of all the dilutive potential Equity

shares into Equity shares.

Particulars March 31,2024 March 31,2023

i. Profit attributable to equity holders

Profit attributable to equity holders ofthe Company for basic and

diluted EPS (Amount in Thousands)

iii. Basic and diluted earnings per share (Rs)

20.19

20.19

12.70

12.70

ii. weighted average number of ordinary shares

lssued ordinary shares

Add/(Less): Effect of shares issued/ (bought back)

WeiShted average number of shares at March 31 for basic and diluted EPS

50,000

50,000

0.40

50,000

50,000

0.25



Note tofinonciol stqtements lor the yeat ended 37 Mdrch 2024

Note 13: Financial Risk Management

The Company,s business activities are exposed to financial risks, namely Credit risk, Liquidity risk The Company's Senior

Management has the overall responsibility for establishing and governing the company's risk management framework.

i. Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its

contractual obligations, and arises principally from the company's receivables from customers and investment securities credit risk

is managed through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to

which the company grants credit terms in the normal course of business. The company establishes, if require an allowance for

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

investments.

ii. Liquidity risk

Liquidity risk is the risk that the company will encounter difficultY in meetinS the obligations associated with its financial liabilities

thataresettledbydeliveringcashoranotherfinancialasset,Thecompany,sapproachtomanagingliquidityistoen5ure,asfaras
possible,thatitwillhavesufficientliquiditytomeetitsliabilitieswhentheyaredue,underbothnormalandstressedconditions,
withoutincurringunacceptablelossesorriskingdamagetotheCompany,sreputation.

Management monitors rolling forecasts of the company's liquidity position on the basis of expected cash flows'

Thismonitoringincludesfinancialratiosandtakesintoaccounttheaccessibilityofcashandcashequivaients.

Note 14 t CaPital Management

ForthepurposeoftheCompany'scapitalmanagement'capitalincludesissuedcapitalandotherequityreserves'Theprimary
objective ofthe company'' capitat tuanlc";"ni i'to ma*imise shareholders value lhe CompanY manages its capitalstructure and

makes adjustments in the light of ct anlliin u.ono.i. 
"nrironment 

and the requirements of the financial covenants'

ThecompanymonitorscapitalusingAdjustednetdebttoequityratio.Forthi5purpose,adjustednetdebtisdefinedastotaldebt
less cash and bank balances

Amou nt in Thousands
2023rchMa13 statAsAs at 31st March 2024

Particular

on- Current borrowingN

Current borrowings
477.99

Gross debt 72.O3

Less a ntsleeh l-lscaash qndCa
477.991na scebakba nhot eLe 12.03
461.65btdenedsteuAdj 4al,.a4
(1.04)

Total EquitY (0.02)
a lotoed tybtet EqNdstellAdj



J

1. Relationships

Enterorises in which Kev Manaqement Pereonnel have sionifi€nt lnfluence

Polo Queen lndustrial and Fintech Ltd Holding companv

Polo Queen Capilal Ltd Fellow subsidiary

Polo Oueen Phama Trade lndustry Ltd Fellow subsidiary

b Kev Manaoement Personnel and their relatives:

Rahul Kumar Sanghai

Prabhas Sanghai

Udit P Sanghai

2. Amount lnvolved for parties referred in 1 {a} and 1 {b}
tn

Nature of Transactions
Referred in Rererred in

1(a) 1(b)

A5 at Ma.ch 31,

2024

As st March 3r.,

m23
As at March 31,2024 As at March 31,2023

468.00 430.00

Loan reDavment during the Year 35.42 480.99

3- closlna balance of Related Partv as on 31st March' 2024:

of Related

As on 315t March

2024

A5 on 31st March

2023

Polo Queen Capital Ltd {Receivable)
486.78

't6 Contlngent Li.blllty
The company has no contingent laibilitY as on 31st March, 2024'

The not declared defau lter or financial or

Director

Director

Director

tn

Note 't7 Eamlngs and expenses incured ln Foreign curency

DurinstheyearthecompanyhasnejtherearnednorincurredanyexpensesinforeisncurrencyinIinancialYeal2023-24,

'18 Other Disclosurcs:
a) The company do not have any genami property, where any proceeding has been initiated or pending against the company fof holding any Benami property'

b) Transactionwithstruckoffcompanies:Thecompanydoesnothaveanytransactionswithcompaniesstruck-offundersection24SofthecompaniesAct'2013'

c)ThecompanYhavenottradedorinvestedincryptocUrrencyorVirtualcurrencydurinSthefinancialyear.
d) The company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (lntermediaries) with the understanding

ilT}"Jil""'I^"a1'r*,tj,11, o, ,nu"* ,n o,her persons or entities identified in any manner whatsoever bv or on behalf of the companv (ultimate Beneficiaries) or;

(ii) Provide any Suarantee, security or the like to o' on behalf of th€ Ultimate beneficiarles'

e) The company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in

il:l;:ffI:il:ljiil:".:il::i['i,X!r perons or entities identrried in any manner whatsoever bv or on beharr or the rundins Partv (urtimate Beneticiaries) or;

ilil croride 
"ny 

guarantee, securitY or the like on behalf of the Ultimate Beneficiaries'

f) The company do not have any such transaction which is not record€d in the books of accounts that has been surrendered or disclosed as income durlng the year in

the tax assessments under the lncome Tax Act, 1961 (such as, search or suryey or any other relevant provisions of the lncome rax Act' 1961)'

g) Thecodeonsocialsecurity,2020('Code')relatinEtoemployeebenefitsduringemploymentandpost-employmentbenefltsreceivedPresidentialassentin
september2020-Thecodehasbeenpublishedinthecazetteoftndia.However,thedateonwhichthecodewillcomeintoeffecthasnotb€ennotified 

rhecompany

will assess the impact of the code when it comes into effect and will record any related impact in the period the code b€comes effective-

th€

a

54.19 s0 q9
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Rcason of Changc wh€re Ghanre is more than zsx:

During the year ther" i, in..""r" in thliiilI i*.e and reduction in other expenses due to thls the Net Profit before tax and after tax

is more as compared to the previous year. Therefore Return on Equity, Net Profit ratio and Return on capital EmPloyed is more favourable

as compared to previous year.

20Previousysa/sfigureshav€b6enregroup€d/rearangedwhereverneessary,soastomakethem@mparablewiththoseofthe
cunent ysar.

21 Segment Reporting is not appll@ble'

For POLO qUEEN SOI"UTIONS LIMITED
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I : Mumbai
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Formula 315t March 2024 31st Mar.h 2023 % Change

ratio

Current

assets/current
I ia bi liti es

27.34 21.34 o.t9%

on Equity Ratio

Profit after

Tax/shareholder's

Equity

0.04 0.03 52.33%

capital turnover ratio

Total lncome/Net

Assets Value (CA-

cL)

0.11 0.11 1,.47%

profit ratio
Profit after
Taxffotal lncome

o.17 0.25 50.72%

Return on CaPital emPloYed

Profit before

lnterest and

Tax/ClosinE Capital

emPloyed

0.0s 0.03 73.7a%

z
*

4

*
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