VIKAS TELECOM
PRIVATE LIMITED




BOARD’S REPORT

Dear Members,

REIT

Your directors present the Thirty-First Annual Report of Vikas Telecom Private Limited (“Company”) along with the

Audited Financial Statements of the Company for the Financial Year ended March 31, 2023.

1.

FINANCIAL RESULTS:

The Company’s financial performance for the year under review along with the previous year’s figures on a

standalone basis are given hereunder:

(X in million)

Particulars For the year ended For the year ended
March 31, 2023 March 31, 2022

Revenue from operations 6,804.69 6,686.69
Add: Interest income 281.51 353.36
Add: Other income 13.42 33.43
Less: Operating expenses 791.06 739.87
Less: Other expenses 381.85 512.57
Earnings before finance cost, depreciation, 5,926.71 5,821.04
amortization and tax (‘EBITDA’)

Less: Finance cost, depreciation and amortization 5,288.28 5,979.96
Profit / (Loss) before Tax 638.43 (158.92)
Less: Taxes (current and deferred) 382.63 (147.33)
Profit / (Loss) for the year 255.80 (11.59)
Other comprehensive income - -
Total comprehensive Income / (Loss) for the year 255.80 (11.59)

Note: Previous Year figures have been rearranged/regrouped, wherever necessary.

FINANCIAL PERFORMANCE AND REVIEW OF OPERATIONS:

The Company recorded operating revenues of %6,804.69 million in the Financial Year 2022-23, an increase of

2% compared to X6,686.69 million in the Financial Year 2021-22; also, earnings before finance cost, taxes,

depreciation and amortization i.e., EBITDA increased to %5,926.71 million in the Financial Year 2022-23, an
increase of 1.80% compared to %5,821.04 million in the Financial Year 2021-22. Net profit after tax for the
Financial Year 2022-23 is X255.80 million as against Net loss of 211.59 million in the Financial Year 2021-22.
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3. DIVIDEND:

In view of conserving the resources of the Company, the Board does not recommend payment of any dividend
for the year under review.

4. TRANSFER TO RESERVES:

During the year under review, the Company has not transferred any amount to the reserves.
5. DEPOSITS:

During the year under review, the Company has not accepted any deposits from the public and consequently,
there are no outstanding deposits in terms of Section 73 of the Companies Act, 2013 (hereinafter referred to
as “the Act”) read with the Companies (Acceptance of Deposits) Rules, 2014 (as amended).

Further, the Company is annually filing with the Registrar of Companies requisite return in e-form DPT-3 for
submitting the details of outstanding receipts of money/ loan by the Company, which are not considered as
deposits under Rule 2(1)(c) of the Companies (Acceptance of Deposits) Rules, 2014.

6. SHARE CAPITAL:

As on March 31, 2023, the Authorized Share Capital of the Company stood at X640.50 million (Indian Rupees
Six Hundred Forty million Five Hundred Thousand Only) divided into 64,000,000 Equity Shares of X10/- (Indian
Rupees Ten Only) each and 50,000 Redeemable Preference Shares of X10/- (Indian Rupees Ten Only) each.
During the year, there was no change in the Authorized Share Capital of the Company.

As on March 31, 2023, the Issued, Subscribed and Paid-up Share Capital of the Company stood at X65.15 million
(Indian Rupees Sixty-Five million One Hundred Fifty Thousand Only) divided into 6,515,036 Equity Shares of
%10/- (Indian Rupees Ten Only) each. During the year, there was no change in the Issued, Subscribed and Paid-
up Share Capital of the Company.

Also, during the year, there was no change in the Share Capital on account of the Buy-Back of Securities,
issuance of Sweat Equity or Bonus Shares, etc.

7. ISSUANCE OF DEBT SECURITIES:

In August 2022, the Company issued 4,950 listed, AAA-rated, secured, redeemable, transferable, green debt
securities in the form of non-convertible VTPL Series | NCD 2022 debentures having a face value of X1 million
each amounting to 4,950 million with a coupon rate of 7.65% p.a. payable quarterly. The debentures were
listed on the Bombay Stock Exchange on September 05, 2022, and will be redeemed at the expiry of 2 years
and 364 days from the deemed date of Allotment for the Debentures at par, being August 29, 2025.

8. POLICIES:

The following policies, as approved and adopted by Embassy Office Parks Management Services Private Limited
(acting as the Manager to Embassy Office Parks REIT (“Embassy REIT”)), have been adopted by the Company
in its capacity as the Special Purpose Vehicle (“SPV”) of Embassy REIT and these policies can be accessed on
the website of Embassy REIT- https://www.embassyofficeparks.com/esg/governance-documents/.

As a part of the overall governance framework, the Board of Directors reviews all the policies once a year.

i. Code of Conduct and Ethics for Directors, Senior Management and other employees
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Vii.
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The “Code of Conduct and Ethics for Directors, Senior Management and other employees” demonstrates
the group’s overall commitment to conduct its affairs in a fair, diligent and ethical manner, within the
scope of authority conferred upon them and in accordance with the laws, rules and regulations
applicable to the Company.

Borrowing Policy

The Borrowing Policy aims at outlining the process for borrowing monies to meet any liabilities,
undertaking any investments/acquisitions or meet any other obligations of the Company.

Business Continuity and Disaster Recovery Policy

The Business Continuity and Disaster Recovery Policy aims to ensure the continuity of critical business
processes at an acceptable level and limit the impact of the disaster on people, processes and
infrastructure.

Anti-Money Laundering (“AML”) Policy and Anti-Bribery and Corruption (“ABC”) Policy

The AML Policy aims to establish the controls around prevention of money laundering in the Company
and is in accordance with the Prevention of Money Laundering Act, 2002.

The ABC Policy aims at conducting all aspects of the Company’s business with the highest legal and
ethical standards and expects all persons acting on its behalf to uphold this commitment.

Code on unpublished price sensitive information and dealing in securities of Vikas Telecom Private

Limited and Code of Practices and Procedures for Fair Disclosure in respect of Vikas Telecom Private

Limited

This Code aims to outline the process and procedures for dissemination of information and disclosures
in relation to the Company and ensure that the Company complies with the applicable laws, including
the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, Securities
and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, and to the extent
applicable or such other laws, regulations, rules or guidelines prohibiting insider trading and governing
disclosure of material, unpublished price sensitive information.

Document Archival Policy

The Document Archival Policy aims to provide a comprehensive policy on the preservation and
conservation of the records and documents, both Physical and Electronic, of the Company and aims at
identifying, classifying, storing, securing, retrieving, tracking and destroying or permanently preserving
records.

Whistle Blower Policy

The Whistle Blower Policy has been adopted with a view to providing a mechanism for the Directors of
the Company to report their genuine concerns or grievances that could be a matter of serious concern
for the Company.
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Risk Management Policy

The Risk Management Policy is framed in line with the provisions of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and sets out the
responsibilities of the Board of Directors of the Company and other persons working for and on behalf
of the Company in relation to identifying, assessing and remediating the risks posed to the Company.

Policy on Related Party Transactions

The Policy on Related Party Transactions is adopted to regulate the transactions of the Company with
its related parties based on the laws and regulations applicable to the Embassy REIT and to ensure
proper approval, supervision and reporting of the transactions between the Company and its related
parties.

Distribution Policy

The Distribution Policy is framed in line with the requirement of Regulation 18 of the Securities and
Exchange Board of India (Real Estate Investment Trust) Regulations, 2014 (‘REIT Regulations’) and aims
to provide a comprehensive policy on the conditions with regard to the distributions made by Embassy
REIT based on the cash flows received from the HoldCo/SPVs.

Short-term Investment Policy

The Short-term Investment Policy provides a framework for investing surplus funds of the Company in
instruments whose tenure is less than one year in order to earn returns, subject to the investment limits
specified in the Securities and Exchange Board of India (Real Estate Investment Trust) Regulations, 2014
(‘REIT Regulations’).

Data Privacy Policy

The Data Privacy Policy provides a framework for the management of personal data and defines a set of
minimum requirements with which the Company must comply to protect the confidentiality, integrity,
availability, and authenticity of the information.

Fraud Prevention Policy

The Fraud Prevention Policy aims in promoting an ethical and fraud-free environment by creating
awareness within the Company of its responsibilities for the prevention, detection and reporting of
fraud and for establishing controls and procedures for the identification, prevention and detection of
fraud.

Cyber Security Policy

This Cyber Security Policy provides a framework and a set of guidelines for acceptable practices and
procedures, that minimize the vulnerability of company data, networks and infrastructures to accidental
or malicious attacks, with which the stakeholders must comply to protect the confidentiality, integrity,
availability, and authenticity of the information.

Corporate Social Responsibility

The Board has adopted a policy on Corporate Social Responsibility (“CSR”), copy of which has been
posted on the website of the Company at www.embassyofficeparks.com/vtpl/.
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The brief salient features of the CSR Policy of the Company are-
(i) Outline projects, programs and activities to be undertaken by the Company;
(ii) Specify the modalities of execution of such projects, programs and activities;
(iii)  Monitor the process to be followed for such projects, programs and activities;

(iv)  Directly or indirectly take up programs that benefit the communities in and around its work
centers and results, over a period of time, in enhancing the quality of life and economic well-
being of the local populace; and

(v) Generate community goodwill for the Company and help reinforce a positive and socially
responsible image, through our CSR Activities.

The Company is committed to the economic, environmental and social well-being of communities and
would consider participating in appropriate CSR initiatives in the coming year(s).

9. SUBSIDIARY, JOINT VENTURES AND ASSOCIATE COMPANIES:

The Company does not have any Subsidiary, Joint Venture and Associate Company.

10. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS:

The disclosure of particulars of loans given, investments made or guarantees given or security provided is not
applicable to the Company as the Company is engaged in providing infrastructure facilities.

11. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND
OUTGO:

The information under Section 134(3)(m) of the Act read with Rule 8(3) of the Companies (Accounts) Rules,
2014 for the year ended March 31, 2023, is as mentioned below:

/A. CONSERVATION OF ENERGY

S. No. Particulars Remarks
1. The steps taken or impact on conservation of | (i) Replaced allcommon area CFL/T5 light
energy fixtures with LED lighting which

resulted in an annual power savings of
around 3.6L electrical units (36L cost
saving).

(ii) Replaced 1000TR cooling tower with
600TR (energy efficient cooling
towers) and annual power saving of
around 1.5L electrical units (15L cost
saving).

(iif) Use of rainwater for HVAC cooling

towers to reduce scaling and achieve
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high efficiency of the chillers.

(iv)HVAC set points are monitored and
fixed based on ambient temperature
to optimise energy consumption.

the last three years reckoned from the beginning
of the Financial Year)

a. The details of technology imported;
b. The year of import;

C. Whether the technology has been fully
absorbed; and

d. If
absorption has not taken place, and the

not fully absorbed, areas where

reasons thereof.

2. The steps taken by the Company for utilizing | (i) Utilization of green power from the
alternate sources of energy EEPL solar plant.

(ii) Installed a 1.68 MW solar rooftop,
which is meeting around 2% of our
energy needs.

3. The capital investment on energy conservation | Nil
equipment.

B. TECHNOLOGY ABSORPTION
S. No. Particulars Remarks
1. The efforts made towards technology absorption (i) Storing documents, such as statutory
documents, as build drawings and
project transition documents
through the DMS tool.

(ii) Installed touchless visitor

management system.

(iii) Installed a help-desk ticketing tool to

track customer complaints.

2. The benefits derived like product improvement, | Achieved cost savings of around X5 million
cost reduction, product development or import | through LED and cooling tower replacement.
substitution

3. In case of imported technology (imported during | The Company has not imported any

technology during the year under review.
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4. The expenditure incurred on research and | Nil
development.

C. FOREIGN EXCHANGE EARNINGS AND OUTGO

Sr. No. Particulars Remarks

1. The Foreign Exchange earned in terms of | FY 2022-23: NIL

actual inflows during the year
FY 2021-22: %0.10 million

2. The Foreign Exchange Outgo during the year in | FY 2022-23: X55.74 million

terms of actual outflows
FY 2021-22: %8.15 million

BOARD OF DIRECTORS AND COMPANY SECRETARY:

As on March 31, 2023, the Board of Directors of the Company comprised of the following Directors:

Name of the Director DIN Designation

Mr. Jitendra Mohandas Virwani 00027674 Additional Director*
Mr. Vikaash Khdloya 02042443 Nominee Director*
Mr. Raghu Sapra 08455937 Nominee Director*
Mr. Donnie Dominic George 09762419 Additional Director*

*Appointed as a Nominee of Embassy REIT (acting through its Manager, Embassy Office Parks Management
Services Private Limited) pursuant to the Securities & Exchange Board of India (Real Estate Investment Trusts)
Regulations, 2014.

During the year under review, Mr. Rajan Munirathinam Ganesan (DIN: 08593823) resigned from the position
of Nominee Director with effect from close of business on August 22, 2022.

Further, Mr. Jitendra Mohandas Virwani (DIN: 00027674) and Mr. Donnie Dominic George (DIN: 09762419)
were appointed as Additional Director of the Company with effect from August 30, 2022, and October 11,
2022, respectively, to hold office up to the conclusion of the ensuing Annual General Meeting of the Company
proposed to be held on July 07, 2023.

None of the Directors of the Company are disqualified as per the applicable provisions of the Act.

Further, pursuant to the requirements that every listed entity shall be required to appoint a qualified
Company Secretary as its Compliance Officer in terms of Regulation 6 of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, Mr. Gautham Nambiar, a
qualified Company Secretary, holding Membership Number A53317, was appointed as the Company
Secretary and Compliance Officer of the Company with effect from August 30, 2022.
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BOARD AND COMMITTEE MEETINGS:

A. Board Meetings:

Details of the Board Meetings held during the Financial Year 2022-23 as required under Section 134
(3)(b) and in terms of Section 173 of the Companies Act, 2013 read with Secretarial Standard — | on
Board Meetings issued by the Institute of the Company Secretaries of India are as under:

First Quarter Second Quarter Third Quarter Fourth Quarter | Total Board
Meetings
(April to June) (July to Sept) (Oct to Dec) (Jan to March)
13
03 (three) 05 (five) 02 (two) 03 (three)
(Thirteen)
April 27, 2022 July 18, 2022 October 14, 2022 January 23,
2023
April 28, 2022 August 17, 2022 October 19, 2022
February 10,
June 11, 2022 August 22, 2022 2023
August 30, 2022 March 31, 2023
September 23, 2022

B. Corporate Social Responsibility Committee (“CSR”) Meetings:

The provisions of Section 135 of the Companies Act, 2013 were not applicable to the Company for the
Financial Year 2022-23.

The intervals between any two Board Meetings were within the maximum permissible period mentioned
under Section 173 of the Act.

MATERIAL CHANGES AND COMMITMENT AFFECTING THE FINANCIAL POSITION OF THE COMPANY WHICH
HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL
STATEMENTS RELATE AND THE DATE OF THE REPORT:

No material changes and commitments have occurred after the close of the year till the date of this Report,
which affects the financial position of the Company.

CHANGE IN NATURE OF BUSINESS:

There is no change in the nature of business of the Company during the year under review.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS IMPACTING
THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE:

There were no significant and material orders passed by the Regulators or Courts or Tribunals impacting the
going concern status of the Company and its future operations.
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PARTICULARS OF EMPLOYEES:

The requirements of Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014 is not applicable to the Company, as it is a Private Limited Company.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY:

The Company has a proper and adequate system of internal control, commensurate with the size, scale and
complexity of its operations, to ensure all the assets are safeguarded and protected against loss from
unauthorized use or disposition and the transactions are authorized, regarded and reported correctly. The
internal control is supplemented by an extensive program of internal audits, review by management and
procedures. Internal control is designed to ensure that the financial and other records are reliable for
preparing financial statements and other data, and for maintaining accountability of assets.

DIRECTORS' RESPONSIBILITY STATEMENT:

To the best of their knowledge and belief and according to the information and explanations obtained by
them, your Directors make the following statements in terms of Section 134(3)(c) read with Section 134(5) of
the Act:

i. that in the preparation of the annual financial statements for the year ended March 31, 2023, the
applicable accounting standards have been followed along with proper explanation relating to material
departures, if any;

i. that such accounting policies as mentioned in Notes to the Financial Statements have been selected
and applied consistently and judgement and estimates have been made that are reasonable and
prudent so as to give a true and fair view of the state of affairs of the Company as at March 31, 2023,
and of the profit of the Company for the year ended on that date;

iii. that proper and sufficient care has been taken for the maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities;

iv. that the annual financial statements have been prepared on a going concern basis;

V. that the Directors have laid down internal financial controls to be followed by the Company and that
such internal financial controls are adequate and are operating effectively as at and during the
Financial Year ended March 31, 2023; and

Vi. that systems to ensure compliance with the provisions of all applicable laws were in place and were
adequate and operating effectively.

DETAILS OF INTERNAL FINANCIAL CONTROLS RELATED TO FINANCIAL STATEMENTS:

The Company has laid down a set of standards, processes and structure which enables the implementation
of internal financial controls across the organization and that such controls are adequate and are operating
effectively.

Annexure 2 to the Auditor's Report provides for Auditor's opinion on the Internal Financial Controls of the
Company.
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During the year under review, no material or serious observation has been observed for inefficiency or
inadequacy of such controls.

AUDITORS:

Statutory Auditors:

In terms of Section 139 of the Companies Act, 2013 S.R. Batliboi & Associates LLP (ICAl Firm Registration No.:
101049W/E300004), Chartered Accountants were appointed as the Statutory Auditors of the Company at the
Thirtieth Annual General Meeting held in the year 2022 for a period of five consecutive years commencing
from the conclusion of the Thirtieth Annual General Meeting till the conclusion of the Thirty-Fifth Annual
General Meeting of the Company to be held in the year 2026.

Internal Auditors:

In terms of Section 138 of the Act and other applicable laws, the Board at its meeting held on April 27, 2022,
had appointed KPMG Assurance and Consulting Services LLP, Chartered Accountants, as the Internal Auditors
of the Company for the Financial Year ending March 31, 2023.

Cost Auditors:

M/s. GSR & Associates, Cost Accountants (Firm Registration No: 000069), were appointed as the Cost Auditors
of the Company for the Financial Year 2022-23, at the meeting of the Board of Directors of the Company held
on April 27, 2022.

Secretarial Auditor:

In terms of the provisions of Section 204 of the Companies Act, 2013 read with Rule 9 of the Companies
(Appointment and Remuneration Personnel) Rules 2014 and all other applicable provisions, if any (including
any statutory modification(s) or reenactment(s) thereof for the time being in force), the Company at its
meeting held on April 27, 2022, had appointed M/s. RJSY & Associates, Company Secretaries (Firm
Registration No: P2016MHO057200) to undertake the Secretarial Audit of the Company for the Financial Year
2022-23. The report of the Secretarial Auditor in the prescribed Form MR-3 is given in “Annexure |” to the
Board’s Report. The said Secretarial Audit Report does not contain any qualifications, reservations, adverse
remarks or disclaimers.

MAINTENANCE OF COST RECORDS:

Maintenance of cost records as specified by the Central Government under Section 148 of the Act read with
the Companies (Cost Records and Audit) Rules, 2014, was applicable to the Company and accordingly such
accounts and records are maintained.

ANNUAL RETURN OF THE COMPANY:

Pursuant to Section 92(3) of the Companies Act, 2013, a copy of the annual return has been placed on the
website of the Company at https://www.embassyofficeparks.com/vtpl/.

COMMENTS ON THE QUALIFICATION, RESERVATION OR ADVERSE REMARK OR DISCLAIMER MADE BY
THE AUDITORS:
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The Auditors’ Report on the Financial Statements of the Company for the year ended March 31, 2023, are
unqualified and the observations made in such respective Reports are self-explanatory and therefore do not
call for any further comments.

25. COMPLIANCE WITH MANDATORY SECRETARIAL STANDARDS:
During the year under review, the Company has complied with the applicable mandatory Secretarial
Standards i.e., Secretarial Standard — 1 (Meetings of the Board of Directors) and Secretarial Standard — 2
(General Meetings) issued by the Institute of Company Secretaries of India.
26. REPORTING OF FRAUDS:
During the year under review, the Statutory Auditors and Secretarial Auditors of the Company have not
reported any instances of fraud committed against the Company by its officers or employees as specified
under Section 143(12) of the Act.
27. APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE,
2016:
During the year under review, the Company has not made any application nor are any proceedings pending
under the Insolvency and Bankruptcy Code, 2016.
28. DIFFERENCE IN THE AMOUNT OF VALUATION WHILE OBTAINING A LOAN FROM BANKS OR FINANCIAL
INSTITUTIONS:
During the year under review, the Company has not entered into any one-time settlement scheme with the
banks or financial institutions. Hence, the disclosure required to be made pertaining to the details of the
difference between the amount of the valuation done at the time of one-time settlement and the valuation
done while taking a loan from the Banks or Financial Institutions along with the reasons thereof is not
applicable.
29. ACKNOWLEDGEMENTS:
We thank our Investors, Bankers, Financial Institutions, various State and Central Government authorities
and Stakeholders for their continued support during the year. We place on record our appreciation for the
contribution made by our employees at all levels. Our consistent growth was made possible by their hard
work, solidarity, cooperation and support.
For and on behalf of the Board of Directors of
Vikas Telecom Private Limited
Sd/- Sd/-
Jitendra Virwani Raghu Sapra
Additional Director Nominee Director
DIN: 00027674 DIN: 08455937
Place: Bengaluru Place: Bengaluru
Date: April 24, 2023 Date: April 24, 2023
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Annexure |
RISY & ASSOCIATES.

COMPANY SECRETARY

207, 2*Floor, Regent Chambers, 208, Jamnalal Bajaj Road, Nariman Point, Mumbai- 400 021. Tel.: 022 4344 0103
Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
VIKAS TELECOM PRIVATE LIMITED

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to
good corporate practices by VIKAS TELECOM PRIVATE LIMITED (“the Company”).

Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the corporate
conducts/statutory compliances and expressing my opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records
maintained by the Company and also the information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we hereby report that in our opinion, the Company has,
during the audit period covering the financial year ended on March 31, 2023, complied with the statutory provisions
listed hereunder and also that the Company has proper Board processes and compliance mechanism in place to the
extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the
Company for the financial year ended March 31, 2023, according to the provisions of:

(1) The Companies Act, 2013 (‘the Act’) and the rules made thereunder;

(2)  The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;

3) Foreign Exchange Management Act, 1999 (‘FEMA’) and the Rules and Regulations made thereunder to the
extent of Foreign Direct Investment, overseas Direct Investment and External Commercial Borrowings (to the
extent applicable);

(4)  The Depositories Act, 1996 and the Regulations and Bye- Laws framed thereunder;

(5)  The Securities and Exchange Board of India (Real Estate Investment Trust) Regulations, 2014;

(6)  The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; and

(7)  The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations,
2021.

(8) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act,
1992 were not applicable to the Company during the Audit Period:
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(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

(b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018;

(c) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021;

(d) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993, regarding the Companies Act and dealing with client;

(e) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; and
() The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018.
(9) Laws specifically applicable to the industry to which the Company belongs, as identified by the management,
that is to say:
(a) The Karnataka Land Revenue Act, 1964;
(b) The Registration Act, 1908; and
(c) The Karnataka Industrial Areas Development Act, 1966.
(20) Other laws to the extent applicable to the Company as per the representations made by the Company.
We have also examined compliance with the applicable clauses of the following:

(i) Secretarial Standards issued pursuant to section 118 (10) of the Act, by The Institute of Company Secretaries
of India; and

(ii) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015.

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations,
Guidelines, etc. mentioned above.

We further report that

The Board of Directors of the Company is duly constituted in accordance with the provisions of the Companies Act,
2013. The changes in the composition of the Board of Directors that took place during the period under review were
carried out in compliance with the provisions of the Act.
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Adequate Notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were

sent in advance and a system exists for seeking and obtaining further information and clarifications on the agenda

items before the meeting and for meaningful participation at the meeting, to the extent practicable.

As per the minutes of the meeting duly recorded and signed by the Chairman, the decisions of the Board were
unanimous and no dissenting views have been recorded.

We further report that there are adequate systems and processes in the company commensurate with the size and

operations of the company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

We further report that during the audit period:

1)

(2)

The Company has issued and allotted 4,950 rupee denominated, listed, rated, secured, redeemable,
transferable, green debt securities in the form of non-convertible debentures (“NCDs”), at a nominal value of
X1 million each, for a principal aggregate amount of 34,950 million, to ICICI Bank Limited, on August 22, 2022.
Subsequently, the NCDs were listed on the debt segment of BSE Limited w.e.f. September 05, 2022.

The Company had earlier filed compounding application on November 2, 2020 before the Regional Director,
South Eastern Region, Hyderabad, for delay in convening Annual General Meeting for the financial year 2018-
2019. Accordingly, compounding fees of X3,00,000/- and %2,00,000/- was imposed by the Regional Director
on the Company and Mr. Pandithachollanur Ramakrishnan Rajagopalan, Officer in default and a former
Director of the Company, respectively. The same was duly paid by both the Company and the Officer in
default.

The final compounding order was passed by the Regional Director and the Company has duly filed the same
with the Registrar of Companies.

For RISY & ASSOCIATES.
Company Secretaries.

Sd/-

Rupal D. Jhaveri

Place: Mumbai B FCS No: 5441
Date: April 22, 2023 Certificate of Practice No.: 4225
ICSI UDIN: FO05441E000171486

This report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part of
this report.
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To,

The Members,
VIKAS TELECOM PRIVATE LIMITED

Our report of even date is to be read along with this letter.

1)

(@)

3)

(4)

()

(6)

‘Annexure A’

Maintenance of secretarial records is the responsibility of the management of the Company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance
about the correctness of the contents of the Secretarial records. The verification was done on a test basis to
ensure that correct facts are reflected in secretarial records. We believe that the processes and practices we
followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of the financial records and Books of Accounts of
the company.

Wherever required, we have obtained the Management representation about the compliance of laws, rules
and regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the
responsibility of the management. Our examination was limited to the verification of procedures on a test
basis.

The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy
or effectiveness with which the management has conducted the affairs of the Company.

For RISY & ASSOCIATES.
Company Secretaries.

Sd/-
Rupal D. Jhaveri
FCS No: 5441

Place: Mumbai Certificate of Practice No.: 4225
Date: April 22, 2023 ICSI UDIN: FO05441E000171486



INDEPENDENT AUDITOR’S REPORT

To the Members of Vikas Telecom Private Limited
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements of Vikas Telecom Private Limited (“the
Company”), which comprise the Balance sheet as at March 31, 2023, the Statement of Profit and Loss, including
the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in
Equity for the year then ended, and notes to the Ind AS financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Ind AS financial statements give the information required by the Companies Act, 2013, as amended (“the Act”)
in the manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2023, its profit including other
comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the Ind AS financial statements for the financial year ending March 31, 2023. These matters were addressed
in the context of our audit of the Ind AS financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters. For each matter below, our description of how our
audit addressed the matter is provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in our report.
We have fulfilled the responsibilities described in Auditor’s responsibilities for the audit of the Ind AS financial
statements section of our report, including in relation to these matters. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatement of the
Ind AS financial statements. The results of our audit procedures, including the procedures performed to address
the matters below, provide the basis for our audit opinion on the accompanying Ind AS financial statements.

Key audit matter How our audit addressed the key audit matter

Related party transactions and disclosures
(as described in note 41 of the Ind AS financial statements)

Our audit procedures included the following:




Key audit matter How our audit addressed the key audit matter

The Company has undertaken transactions with its
related parties in the normal course of business and
at arm’s length. These include loans given, loans
taken and related interest income/ expense etc. to
and from related parties.

- Obtained, and read the Company’s policies,
processes and procedures in respect of identifying
related parties, evaluation of arm’s length, obtaining
approval, recording and disclosure of related party
transactions.

We identified the recording of all possible related | - We tested, on a sample basis, related party
party transactions and its disclosure as set out in | transactions with the underlying contracts and other
respective notes to the Ind AS financial statements | supporting documents for appropriate authorization
as a key audit matter due to the significance of | and approval for such transactions.

related party transactions and regulatory
compliances. - We read minutes of board meetings in connection

with transactions with related parties affected
during the year and the Company’s assessment of
related party transactions being in the ordinary
course of business at arm’s length.

- Assessed the related party disclosures in the
financial statements.

Other Information

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

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

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other information
and, in doing so, consider whether such other information is materially inconsistent with the Ind AS financial
statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, 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 report in this regard.

Responsibilities of Management for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect
to the preparation of these Ind AS financial statements that give a true and fair view of the financial position,
financial performance including other comprehensive income, cash flows and changes in equity of the Company
in accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian 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 the design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the Ind AS financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the Ind AS financial statements, 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.
Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

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

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

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the Ind 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.

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

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



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

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the Ind AS financial statements for the financial year ended March 31, 2023,
and are therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

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 India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure 1” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

(a)

(b)

(e)

(h)

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;

In 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;

The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account;

In our opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015,
as amended;

On the basis of the written representations received from the directors as on March 31, 2023 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2023 from being
appointed as a director in terms of Section 164 (2) of the Act;

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

The provisions of section 197 read with Schedule V of the Act are not applicable to the Company for the
year ended March 31, 2023;

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, as amended in our opinion and to the best of our
information and according to the explanations given to us:

i.  The Company has disclosed the impact of pending litigations on its financial position in its Ind AS
financial statements — Refer Note 35 to the Ind AS financial statements;

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

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



Vi.

a) The management has represented that, to the best of its knowledge and belief, no funds 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
entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary 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
Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, no funds have
been received by the Company from any person or entity, including foreign entities (“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; and

c) Based on such audit procedures performed that have been considered reasonable and

appropriate in the circumstances, nothing has come to our notice that has caused us to believe
that the representations under sub-clause (a) and (b) contain any material misstatement.

No dividend has been declared or paid during the year by the Company.

As proviso to rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the Company only
with effect from April 1, 2023, reporting under this clause is not applicable.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

Sd/-

per Adarsh Ranka

Partner

Membership Number: 209567

UDIN: 23209567BGXVXT1140

Place of Signature: Bengaluru, India
Date: April 24, 2023



ANNEXURE 1 REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING “REPORT ON OTHER LEGAL AND
REGULATORY REQUIREMENTS” OF OUR REPORT OF EVEN DATE

Re: Vikas Telecom Private Limited (“the Company”)

In terms of the information and explanations sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit and to the best of our knowledge and belief, we state
that:

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative details
and situation of property, plant and equipment and investment properties.

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

(b) All property, plant and equipment and investment properties were physically verified by the
management in earlier years in accordance with a planned program of verifying them once in three
years which is reasonable having regard to the size of the Company and the nature of its assets. No
material discrepancies were identified on such verification.

(c) The title deeds of immovable properties as disclosed in note 5 to the Ind AS financial statements included
in property, plant and equipment and investment properties are held in the name of the Company.
Investment properties whose title deeds have been pledged with IDBI Trustee are not available with
the Company. The same has been independently confirmed by the IDBI Trusteeship Services Limited.

(d) The Company has not revalued its property, plant and equipment or intangible assets during the year
ended March 31, 2023.

(e) There are no proceedings initiated or are pending against the Company for holding any benami property
under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

(i) (@) The Company’s business does not require maintenance of inventories and, accordingly, the
requirements report on clause 3(ii)(a) of the order are not applicable to the Company.

(b) The Company has not been sanctioned working capital limits in excess of Rs. five crores in aggregate from
banks or financial institutions during any point of time of the year on the basis of security of current
assets. Accordingly, the requirement to report on clause 3(ii)(b) of the Order is not applicable to the
Company.

(iii) (a) During the year ended March 31, 2023, the Company has not provided loans, advances in the nature of
loans, made investments, stood guarantee or provided security to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii) (a) and (b) of
the Order is not applicable to the Company.

(c) The Company has not granted advance in the nature of loans to companies, firms, Limited Liability
Partnerships or any other parties. In respect of loan granted to a Company, the schedule of repayment
of principal has been stipulated and the principal was fully repaid during the year ended March 31,
2023. Further, interest on such loan is repayable on demand and the payment of interest is as
demanded.

(d) The Company has not granted advance in the nature of loans to companies, firms, Limited Liability
Partnerships or any other parties. There are no amounts of loan granted to a Company (as detailed in
clause (c) above) which is overdue for more than ninety days.

(e) The Company has not granted advance in the nature of loans to companies, firms, Limited Liability
Partnerships or any other parties. There are no amounts of loan granted to a Company (as detailed in
clause (c) above) which had fallen due during the year.



(f) The Company has not granted any loans or advances in the nature of loans, either repayable on demand
or without specifying any terms or period of repayment to Companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(f) of the Order
is not applicable to the Company.

(iv) Provisions of section 185 and 186 of the Companies Act 2013 in respect of loans and securities given
have been complied with by the Company, as applicable. There are no guarantees and investments
given in respect of which provisions of section 185 and 186 of the Companies Act 2013 are applicable.

(v) The Company has neither accepted any deposits from the public nor accepted any amounts which are
deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules
made thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of the
Order is not applicable to the Company.

(vi) We have broadly reviewed the books of account maintained by the Company pursuant to the rules
made by the Central Government for the maintenance of cost records under section 148(1) of the
Companies Act, 2013, related to construction of buildings/ structures, activity of maintenance of
commercial property and other related activities and are of the opinion that prima facie, the specified
accounts and records have been made and maintained. We have not, however, made a detailed
examination of the same.

(vii) @) The Company is regular in depositing with appropriate authorities undisputed statutory dues including
goods and services tax, income-tax, duty of customs, provident fund, cess and other statutory dues
applicable to it. According to the information and explanations given to us and based on audit
procedures performed by us, no undisputed amounts payable in respect of these statutory dues were
outstanding, at the year end, for a period of more than six months from the date they became payable.
The provisions relating to provident fund and employee’s state insurance are not applicable to the
Company.

(b) There are no dues of goods and services tax, income tax, sales-tax, service tax, duty of customs, duty
of excise, value added tax, cess, provident fund and other statutory dues which have not been deposited
by the Company on account of any disputes, except for the following:

Name of the | Nature of the dues Amount Period to which | Forum where the
statute (Rs. in | the amount | dispute is pending
million) relates

Income tax Act, | Unexplained Cash 23.55* | AY 2003-04 Hon’ble High Court
1961 Credit u/s 68 of Karnataka

Income tax Act, | Unexplained Cash 1.62* | AY 2004-05 Hon’ble High Court
1961 Credit u/s 68 of Karnataka

Income tax Act, | Section 14A 10.01 | AY 2018-19 Commissioner of
1961 disallowance and Income tax

unexplained (Appeals)

expenditure u/s 69C

Name of the | Nature of the dues Amount | Period to which | Forum where the

statute (Rs.in | the amount | dispute is pending
million) | relates

Customs Act, | Incorrect availment of 4.31 | FY 2015-16 Hon’ble High Court

1962 custom duty exemption of Karnataka

* the disputed dues have been adjusted against the refunds received for different assessment years
subsequently.



(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of
account, in the tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly,
the requirement to report on clause 3(viii) of the Order is not applicable to the Company.

(ix) (@) The Company has not defaulted in repayment of loans or other borrowings or in the payment of interest
thereon to any lender.

(b) The Company has not been declared willful defaulter by any bank or financial institution or government
or any government authority.

(c) Term loans were applied for the purpose for which the loans were obtained.

(d) On an overall examination of the financial statements of the Company, no funds raised on short-term
basis have been used for long-term purposes by the Company.

(e) Accordingly, the requirement to report on clause 3(ix)(e) and (f) of the Order is not applicable to the
Company.

(x) (a) The Company has not raised any money during the year by way of initial public offer /further public offer
(including debt instruments) hence, the requirement to report on clause 3(x)(a) of the Order is not
applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares /fully or partially
or optionally convertible debentures during the year under audit and hence, the requirement to report
on clause 3(x)(b) of the Order is not applicable to the Company.

(xi) (a) No material fraud by the Company or no material fraud on the Company has been noticed or reported
during the year.

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has been
filed by secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of Companies (Audit
and Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

(xii) The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xii)(a), (b) and (c) of the Order is not applicable to the Company.

(xiii) Transactions with the related parties are in compliance with sections 188 of Companies Act, 2013 where
applicable and the details have been disclosed in the notes to the Ind AS financial statements, as
required by the applicable accounting standards. The provisions of section 177 are not applicable to
the Company and accordingly the requirements to report under clause 3(xiii) of the Order insofar as it
relates to section 177 of the Act is not applicable to the Company.

(xiv)(a)The Company has an internal audit system commensurate with the size and nature of its  business.

(b) The internal audit reports of the Company issued till the date of the audit report, for the period under
audit have been considered by us.

(xv) The Company has not entered into any non-cash transactions with its directors or persons connected
with its directors and hence requirement to report on clause 3(xv) of the Order is not applicable to the
Company.



(xvi) (a) The provisions of section 45-I1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to

the Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order is not applicable
to the Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities. Accordingly,

the requirement to report on clause (xvi)(b) of the Order is not applicable to the Company.

(c) The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank of

India. Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is not applicable to the
Company.

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to report on

clause 3(xvi)(d) of the Order is not applicable to the Company.

(xvii) The Company has not incurred cash losses in the current financial year and in the immediately preceding

financial year.

(xviii) There has been no resignation of the statutory auditors during the year and accordingly requirement to

report on Clause 3(xviii) of the Order is not applicable to the Company.

(xix)  On the basis of the financial ratios disclosed in note 47 to the Ind AS financial statements, ageing and

(xx) (a)

expected dates of realization of financial assets and payment of financial liabilities, other information
accompanying the Ind AS financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions, nothing
has come to our attention, which causes us to believe that any material uncertainty exists as on the
date of the audit report that Company is not capable of meeting its liabilities existing at the date of
Balance Sheet as and when they fall due within a period of one year from the Balance Sheet date. We,
however, state that this is not an assurance as to the future viability of the Company. We further state
that our reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the Balance
Sheet date, will get discharged by the Company as and when they fall due.

The provisions of section 135 of the Act are not applicable to the Company and accordingly the
requirement to report on clause 3(xx)(a) and 3(xx)(b) of the Order is not applicable to the Company

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

Sd/-

per Adarsh Ranka

Partner

Membership Number: 209567

UDIN: 23209567BGXVXT1140

Place: Bengaluru, India
Date: April 24, 2023



ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE IND AS FINANCIAL
STATEMENTS OF VIKAS TELECOM PRIVATE LIMTED

Report on the Internal 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 with reference to Ind AS financial statements of Vikas Telecom
Private Limited (“the Company”) as of March 31, 2023, in conjunction with our audit of the Ind AS financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these
Ind AS financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing, as specified under section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls, both issued by ICAl. 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 with reference to these Ind AS financial statements were 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 with reference to these Ind AS financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to Ind AS financial statements included obtaining an understanding of
internal financial controls with reference to these Ind AS financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on
the assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of the
risks of material misstatement of the Ind AS 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 with reference to these Ind AS financial statements.

Meaning of Internal Financial Controls with Reference to these Ind AS Financial Statements

A Company's internal financial controls with reference to Ind AS financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of Ind AS
financial statements for external purposes in accordance with generally accepted accounting principles. A
Company's internal financial controls with reference to Ind AS financial statements include 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 Ind AS financial statements in accordance with
generally accepted accounting principles and that receipts and expenditures of the Company are being made



only in accordance with authorizations of management and directors of the Company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition
of the Company's assets that could have a material effect on the Ind AS financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Ind AS Financial Statements

Because of the inherent limitations of internal financial controls with reference to Ind AS financial statements,
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 with reference to Ind AS financial statements to future periods are subject to the risk that the internal
financial control with reference to Ind AS financial statements may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to
these Ind AS financial statements and such internal financial controls with reference to these Ind AS financial
statements were operating effectively as at March 31, 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 issued by the ICAL.

For S.R. Batlibo