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BLACKFROG TECHNOLOGIES PRIVATE LIMITED
CIN: U28133KA2015PTC083851
Regd Off.: D.No.3-72(E) Korgi Village, Hosmata Post,
Kundapur, Udupi - 576231
Email 1D: shettymayur619@gmail.com; Website: www.blackfrog.in

BOARD'S REPORT

To
The Members of
BLACKFROG TECHNOLOGIES PRIVATE LIMITED

Your Directors have pleasure in presenting the Eighth (08") Board’s Report of your Company
together with the Audited financial statements and the Auditors’ Report of your company for the
financial year ended 31% March 2023,

1. FINANCIAL HIGHLIGHTS:

During the yvear under review, performance of your company is as under: -
Amount in INR'00

Particulars Year ended 31+ Year ended 31+
March 2023 March 2022

Total Revenue 4,93,610 1,98,016.97

Total Expenses 4,75,844.74 2,97,738.07

I'rofit/ Loss Before Tax 17,765.26 (99,721.10)

Less: Tax Expenses (21050) 49.65

Profit/ Loss after tax | 38,815.26 (99,770.75)

There were no changes in nature of business of the company.

2, STATE OF COMPANY'S AFFAIRS AND FUTURE OUTLOOK:

Your company has performed reasonably well during the year and the same is evident from the
audited statement of accounts for the financial year ended 31 March 2023 presented along with
this report.

The company has registered a turnover of INR 4,93,61,000/- and has earned a profit of INR
38,81,526/ - during, the financial year 2022-23. The company hopes to see an increase in profitability
in the coming year





3. DIRECTORS AND KEY MANAGERIAL PERSONNEL:

Present Board’s Composition as below -

| Name Designation
Mayur U Shetty Director
Donson Dsouza Director

During the year there was no change in the constitution of Board of Directors and KMP provision
are not applicable to your Company.

4. NUMBER OF BOARD MEETINGS HELD:

During the Financial Year 2022-23 Ten (10) meetings of the Board of Directors of the company were
held.

Details of the Board meetings:

Name of Director and Present/Absent
Date of Board | Mayur U Shetty Donson Dsouza
Meeting
22,04.2022 Present Present
10.05.2022 Present Present
05.08.2022 Present Present
12.09.2022 Present Present
16.09.2022 Present Present
26.04.2022 Present Present
28.10.2022 Present Present
25.01.2023 Present Present
09.02.2023 Present Present
10.03.2023 Present Present

5. SECRETARIAL STANDARDS:

The Directors state that the applicable Secretarial Standards issued by the Institute of Company
Secretaries of India have been duly complied with.

6. STATUTORY AUDITORS:

Mr. Manoj M Kini (Membership No. 235703), Bengaluru, was appointed as statutory auditors of
the Company at the Annual General Meeting held on 18th April 2022 for a period of 5 years.

The Statutory Auditor will hold the office till the conclusion of AGM to be held for the Financial
Year 2025-26.





7. AUDITORS' QUALIFICATION, RESERVATION OR ADVERSE REMARKS IF ANY ON
THE FINANCIAL STATEMENTS AND BOARDS’ RESPONSE THEREON:

There were no qualifications or adverse remarks in the Auditors’ Report which require any
clarification/ explanation. The Notes on financial statements are self-explanatory, and needs no
further explanation.

8. DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SECTION 143
(12) OTHER THAN THOSE WHICH ARE REPORTABLE TO THE CENTRAL
GOVERNMENT:

The auditor’s report does not contain any mention of frauds under 143(12) which are reportable
herein,

9. AMOUNTS TRANSFERRED TO RESERVES:

During the year the Company has not transferred any amount to reserves,

10. LOANS, GUARANTEES AND INVESTMENTS:

There were no loans, guarantees or investments made by the Company under Section 186 of the
Companies Act, 2013 during the year under review and hence the said provision is not applicable.
The details of long term and short-term loans and advances are disclosed in the notes to financials.

11, RELATED PARTY TRANSACTIONS:

The Company has entered into Related Party Transactions as defined under Section 188 of the
Companies Act, 2013 with related parties as defined under Section 2 (76) of the said Act. Further,
all the necessary details of transaction entered with the related parties are attached herewith in
form no. AOC-2 for your kind perusal and information. (Annexure: 1),

12. DIVIDEND:
The Company has not declared any dividend for the financial year ended 31.03.2023,

13. MATERIAL CHANGES AND COMMITMENTS:

No material changes and commitments affecting the financial position of the Company occurred
between the end of the financial year to which this financial statement relate and on the date of this
report.

14. WEB ADDRESS OF THE ANNUAL RETURN:

The link for the Annual Return placed on the website of the Company pursuant to Section 92(3) of
the Companies Act, 2013 is www.blackfrog.in
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15. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN

A,

EXCHANGE OUTGO:
Conservation of Energy,
Particulars Explanations
(i) the steps taken or impact on | The Company has adopted  such |
conservation of energy technology  to  ensure  maximum

conservation of energy

(ii) the steps taken by the company for
utilizing alternate sources of energy

It makes timely maintenance of accessories
used in providing services to make
optimum utilization of electricity.

(iii) the capital investment on energy
conservation equipment’s

No capital investment been made of
conservation of equipment

Technology Absorption
Particulars Explanations
(i) the efforts made towards technology NA

absorption

(i) the benefits derived like product
improvement, cost reduction, product
development or import substitution

The company is continuously working
towards improving from a stand point of
performance and quality/ reliability and
additional variants with the same
underlying technology. The company is
also working towards new technology
development.

(iii) in case of imported technology
{(imported during the last three vears
reckoned from the beginning of the
financial year)-

(a) the details of technology imported;

(b) the year of import;

(¢) whether the technology been fully
absorbed;

(d) if not fully absorbed, areas where
absorption has not taken place, and the
reasons thereof;

The Company’s operations do not require
any significant import of technology so
far.

(1v) the expenditure incurred on Research

and Development

The Company has a separate dedicated
Research and Development Department.






C.  Foreign Exchange Farnings and Outgo

Amount in INR in Hundreds
Farnings 1,78,600 B
Outgo 46031.10 _[

16. DEPOSITS AND DISCLOSURE REQUIRED UNDER RULE 2 (1) (C) (VII) OF THE
COMPANIES (ACCEPTANCE OF DEPOSITS) RULES, 2014:

The Company has not accepted any deposits from its members during the year under review.

However, during the year the company has borrowed not borrowed unsecy red loans from the

directors of the Company. The balance of such unsecured loan as on 31.03.2023 stands INR

23,00,000/-. The details of such borrowings are available in the notes forming part of accounts

which is attached to this report.

17. ORDER OF COURT:

During the year the company received the order from the Registrar of Companies, Karnataka,

dated 10th March 2023, imposed a penalty of Rs, 200,000/~ for Company and R, L00,000/- each

for both the directors of the company with respect to violation of section 42(3) and Section 42(8) of

the companies Act 2013,

Apart from the above cited order, No significant and material order has been passed by the

regulators, courts, tribunals impacting the going concern status and Company’s operations in

future.

18. STATEMENT IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROL
WITH REFERENCE TO THE FINANCIAL STATEMENTS:

The Company has in place adequate internal financial controls with reference to financial
statements. During the year under review, such controls were tested and no reportable material
weaknesses in the design or operation were observed,

19. SHARES/BUY BACK/BONUS SHARES/ EMPLOYEE STOCK OPTION:

During the year under review the company has approved the Employee Stock Option Plan (ESOP)
to create, grant, issue, offer and allot up to 1,111(One Thousand One Hundred and Eleven) stock
options convertible into equity shares of the company to the present and / or future permanent
employees of the Company in the Extraordinary General meeting held on 16th August 2022

Further, the company has allotted L158 Compulsory convertible preference shares to M/s. MEMG
Family Office LLP, having face value of INR 20/- each at premium of INR 11,636/~ for an
aggregate consideration of INR 1,34,97,648/ - through Private Placement basis in the Extra-
ordinary general meeting held on 20th September 2022,

Apart from the above, the company has not issued any equity shares/sweaty equity shares/bonus
shares/bought back any shares during the year under review:






20. DISCLOSURE _AS REQUIRED UNDER RULE 5(2) OF COMPANIES (APPOINTMENT

Your company being a private limited company, section 197 (12) is not applicable.

21. DISCLOSURE UNDER SECTION 22 OF SEXUAL HARASSMENT OF WOMEN AT
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

The Company has zero tolerance policy for sexual harassment at workplace and has adopted a
policy on prevention, prohibition and Redressal of harassment at workplace in line with the
requirements of the Sexual Harassment of Women at workplace (prevention, Prohibition and
redressal) Act, 2013, The Internal Complaints Committee (ICC) has been set up to redress the
complaints received regarding sexual harassment All employees are covered under this policy.

The following is the summary of the complaints received and disposed of during the Financial
Year 2022-23:

a) No. of Complaints Received: NIL
b) No. of complaints disposed: NA

22. DIRECTORS "‘RESPONSIBILITY STATEMENT:

Pursuant to Section 134(3) (c) of the Companies Act, 2013 the Board of Directors of the Company
hereby confirms that-

(a) In the preparation of the financial statements for the vear ended 31.03.2023, the applicable
Accounting Standards have been followed along with proper explanation relating to
material departures;

(b) The directors had selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent to give a true and fair
view of the state of affairs of the company at the end of the financial year and of the profit
and loss of the company for that period;

(c) The directors had taken proper and enough care for the maintenance of adequate
accounting records in accordance with the provisions of this Act for safeguarding the
assels of the company and for preventing and detecting fraud and other irregularities;

{d) The directors had prepared the financial statements on a going concern basis; and

(e) The Company being unlisted and private limited company, sub clause (e) of section 134(3)
is not applicable.

(f} The directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.
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ACKNOWLEDGEMENTS:

Your Directors place on record their sincere thanks to bankers, business assoaiates, consultants,
and various Government Authorities for their continued support extended lo your Companies
activities during the vear under review, Your Directors also acknowledges gratefully the
shareholders for their support and confidence repasad on your Company.

FOR AND ON BEHA

Date: 24.09,2023
Place: Udupi

MAYUR U SHETTY
DIRECTOR

DIN: 07300632
Address: H.No.4-265(2), Mandira
Mangala Colary, Manipal Udupi 576104

DONSON DSOUZA
DIRECTOR

DIN: 07300635
Address: 4-331 Valeena, Alevoor Road
Ashoknagar, 80 Badagabeltiu, Manipal,
Udupi 676104





Form No. AOC-2
(Pursuant to cleuse () of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014)
Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties

referred to in sub-section (1) of section 188 of the Companies Act, 2013 including
certain arm’s length transactions under third proviso thereto

1. There were no material contracts or arrangement or transactions not at arm'’s length basis during the year.

2. Details of contracts or arrangements or transactions at arm'’s length basis

(Shareholder of the Company)

[ Name(s) of the related party and | Nature of | Duration of the | Salient terms of the | Date(s) of | Amount paid as
nature of relationship contracts / | contracts / | contracts or | approval by the | advances, if any:
arrangements | arrangements / | arrangements or | Board, if any:
/ transactions | transactions transaclions
including the value,
if any
(All amounts in INR
Hundreds)
Manipal University Technology | Service NA Rent paid on | 22.04.2022 NIL
Business Incubator Society Machinery INR
6910.38
(Shareholder of the Company)
Center for  Cellular and | Sales NA Sale of Service INR | 22.04.2022 NIL
Molecullar Platforms 13167.38






Center for  Cellular and | Sales NA Sale of Goods INR | 22.04.2022 NIL
Molecullar Platforms 9180
(Shareholder of the Company)

Date: 24.09.2023 FOR AND ON BEHALF OF THE BOARD OF DIRECTORS

Place: Udupi

MAYUR U SHETTY
DIRECTOR

DIN: 07300632

Address: H.No.4-265(2), Mandira
Mangala Colony, Manipal Udupi
576104

DONSON DSOUZA
DIRECTOR

DIN: 07300635
Address: 4-331, Valeena, Alevoor Road
Ashoknagar, 80 Badagabettu, Manipal,
Udupi 576104
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Independent Auditor’s Report

To the Members of
Blackfrog Technologies Private Limited

Report on the Audit of the Standalone Financlal Statements

Opinion

We have audited the accompanying financial statements of Blackfrog Technologies Private Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2023, the Statement of Profit and Loss for
the year ended on that date and notes to the financial statements, including a summary of the 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 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 India of the state of
affairs of the Company as at March 31, 2023 and the profit 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
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the 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
audit opinion on the 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 financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a

separate opinion on these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the Company as it is
an unlisted company.

Responsibility of Management for Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair






CA. MANOJ M KINI “Sai Ganesh” No.30
F.CAA., DISA(ICAI) 3% Main, 14" Cross

Chartered Accountant Vyalikaval
BENGALURU 560 003

Act. 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 operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statement that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the 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 Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 financial

statements.
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the 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.

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. 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 financial statements or, if such disclosures are inad
modify our opinion. Our conclusions are based on the audit evidence obtained up to th
auditor’s report. However, future events or conditions may cause the Company to ceas

Phone : (080) - 23446676, Mob : +91 99646 66676, e-mail : manojmkini@gmail.com






CA. MANOJ M KINI “Sal Ganesh” No.30

F.C.A., DISA(ICAI) 3" Main, 14™ Cross
Chartered Accountant Vyalikaval
BENGALURU 560 003

as a going concern.

* Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the 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.
Report on Other Legal and Regulatory Requirements
As required by Section 143(3) of the Act, based on our audit we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

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

(c) The Balance Sheet and the Statement of Profit and Loss dealt with by this Report are in agreement
with the relevant books of account.

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

(e) On the basis of the written representations received from directors and taken on the record by Board
of Directors, none of the directors are disqualified from being appointed as a director in terms of the

sub section (2) of section 164 of the Companies Act, 2013;

(f) 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 does not have any pending litigations which would impact its financial position.

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

Phone : (080) — 23446676, Mob : +91 99646 66676, e-malil : manojmkini@gmail.com
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vi.

vii.

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

The management has represented that, to the best of its knowledge and belief, other than as
disclosed in the notes to the accounts, 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(s) or entity(ies), 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;

The management has represented, that, to the best of it’s knowledge and belief, other than
as disclosed in the notes to the accounts, no funds have been received by the company from
any person(s) or entity(ies), 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
Buarantee, security or the like on behalf of the Ultimate Beneficiaries; and

Based on such audit procedures that the auditor has considered reasonable and appropriate
in the circumstances, nothing has come to their notice that has caused them to believe that

the representations under sub-clause (i) and (i) contain any material mis-statement.

The Company has not declared or paid any dividend during the year in contravention of the
provisions of section 123 of the Companies Act, 2013.

Jfor Manoj M Kini

Chartered Accountant

-

CA. Manoj M Kinl

Proprietor

Membership No. 235703

Place :Manipal
Date  :24-Sep-2023
UDIN :235703BGWRFW1216

Phone : (080) - 23446676, Mob : +91 99646 66676, e-mail : manojmkini@gmail.com





Blackfrog Technologies Private Limited
Balance Sheet as at 31 March, 2023

Amount in hundreds

Particulars NoteNo.| A at 31 March, 2023 | As at 31 March, 2022
T z
A |EQUITY AND LIABILITIES
1 |Shareholders’ funds
(a) Share capital 3 1,438.40 1,206.80
(b) Reserves and surplus 4 1,84,981.91 11,421.77
{¢) Money received against share warrants = =
1,86,420.31 12,628.57
2 |Share application money pending allotment - . -
3 |Non-current liabilities
(a) Long-lerm borrowings - -
(b} Deferred tax liabilities (net) = =
{c) Other long-term liabilities 5 X 2,73,606.47 2,43,973.95
(d} Long-term provisions & 18,945.81 2,953.74
2,92,552.28 2,46,927.60
4 |Current liabilities
(a) Short-term borrowings T 1,38,125.00 1,43,125.00
(b) Trade payables
Total outstanding dues of micro enterprises and small ai 6,890.55 -
enlerprises
Total outstanding dues of creditors other than micro 8ii 38,380.64 22,007.55
enterpriges and small anterprisas
{c) Other current liabilities g 85,003.14 1.49,728.25
(d} Short-term provisions 10 3,040.00 4,282 44
2,71,438.33 3,19,143.24
TOTAL 7,50,411.92 5,78,699.50
B |ASSETS
1 |Non-current assets
(a) Property, Plant and Equipment
(i) Tangible assets 11.A 1,02,282.93 1,07,339.51
(ii) Intangible assets 118 1,32,271.26 89,113.89
(ili) Capital work-in-progress - -
(iv) Intangible assets under development 1,13,172.56 1,19,314.56
3.47,726.75 3,15,768.06
(b) Non-current investmenls - -
(c) Deferred tax assets (net) 296 21,050.00 -
{d) Long-term loans and advances 12 21.506.47 50.775.95
(e) Other non-current assets - -
42,556.47 50,775.95
2 |Current assets
(a) Current investments - =
(b} Inventories 13 1,33,378.77 1,05,583.24
(c) Trade receivables 14 1,76,853.32 344610
(d) Cash and cash equivalents 15 26,353.04 29,510.44
(e} Short-term loans and advances 16 1,438.83 535.83
(f) Other current assets 17 2210474 73,079.88
3.60,128.70 2,12,155.49
TOTAL 7,50,411.92 5,78,699.50
See accompanying notes forming part of the financial
| Istatements
In terms of our report attached. for and on behalf of the Board of Directors

far Manof M Kini
Chartered Accountants

'

CA. Manoj M Kini
Proprietor
Membership No. 235703

Place : Manipal
Date : Seplember 24 2023

Blackfrog Technologles Private Limited

Donson D Souza| |~
Director
DIN: 07300635

DIN: 07300632

Place : Manipal
Date : Septembar 24, 2023






Blackfrog Technologies Private Limited
Statement of Profit and Loss for the year ended 31 March, 2023

Membership No, 235703
UDIN : 23235703BGWRFW1216

Place : Manipal
Date : September 24, 2023

Amounl in hundreds
Particulars !':‘::u For the year ended For the year ended
+ |31 March, 2023 | 31 March 2022 |
[ 4 3
1 |Revenue from operalions 21 4,69 830.98 1,81,018 62
Revenue from operations 4,69,030.98 1,81,018.62
2 |Expenses
(a) Cost of materials consumed 238 1,85,080.33 1,61,884.35
(b) Changes In inventories of finished goods and work-in-progress 23.b (48,568.87) (19,166.52)
(e) Employea benafits expense 24 1,67.617.52 61,325.16
(d) Other expenses 26 1,30,918.23 78,145.88
Total 4,35,056.21 % 2,82,198.87
3 |Earnings before exceptional items, extraordinary items, interast, tax, depreciation 34,774.77 (1,01,180.25)
and amortisation (EBITDA) (1 - 2)
4  |Finance costs 25 19,327.38 7.140.21
5 |Depreciation and amortisation expense 18 21,461 14 8,398,689
6 |Other income 22 23,779.02 16,898.35
7  |Profit/ (Loss) before exceptional and extraordinary items and tax (3 + 4 + 5 + 6) 17,765.26 (99,721.10)
8 |Exceptional ilems - -
8  |Profit/ (Loss) before extraordinary items and tax (7T + 8) 17,765.28 {89,721.10)
10 |Extraordinary items - .
11 |Profit { (Loss) before tax (9 +10) 17,765.26 (99,721.10)
12 |Tax expense | (banafit):
{a) Currant tax expense 141728 -
{b) (Less): MAT credit (where applicable) (1.417.28) -
(&) Short / (Excess) provision for tax relating to prior years - -
(d) Nel current tax expense - ]
(a) Deferred tax 208 (21,050.00) 49.65
_ [Net lax expensa / (banefit) . (21,050.00) 49,65
13  |Profit/ (Loss) for the year (11 +12) 38,815.26 (99,770.75)
14 |Earnings per share (of T 10/- each):
(a) Basic 20,1 359,60 (924.32)
(b} Diluted 291 308.26 (924.32)
rt financia teme
In terms of our report attached.,
for Mano] M Kinl for and on behalf of the Board af Directors
Charterad Accountants Blackfrog Technologies Private Limited
”
T
CA. Mano] M Kini
Propristor

DIN: 07300632

Place : Manipal
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Blackfrog Technologies Private Limited
Notes forming part of the financial statements

Note

Particulars

Corporate information

Blackfrog Technologies Private Limited was incorporated on 4th November 2015 under the provisions of
the Companies Act, 2013. Blackfrog Technologies is a I1ISO 13485 certified medical devices development
and manufacturing company with a specific focus on refrigeration for healthcare. The company has
developed Emvaolio, a medical grade refrigerator for the transport of biosamples, critical medication and
vaccines which would require a stable 2-8 degree celcius platform during transit.

The company is based in Manipal, a town in costal karnataka, India and has three regional offices in
Bangalore (KAR) , Noida (UP) and Guwahati (Assam). Emvolio was used to transport COVID 18 vaccines
in the hard to reach areas in the country. Emvolio is developed and manufactured in India.

Significant accounting policies

The Company is a Small and Medium Sized Company as defined in the General Instructions in respect of]
Accounting Standards specified under Section 133 of the Companies Act, 2013, read with Rule 7 of the
Companies (Accounts) Rules, 2014. Accordingly, the Company has complied with the Accounting
Standards as applicable to a Small and Medium Sized Company.

21

22

23

2.4

Basis of accounting and preparation of financial statements

The financial statements of the Company have been prepared in accordance with the Generally Accepted
Accounting Principles in India (Indian GAAP) to comply with the Accounting Standards specified under
Section 133 of the Companies Act, 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014 and
the relevant provisions of the Companies Act, 2013 (“the 2013 Act") as applicable. The financial
statements have been prepared on accrual basis under the historical cost convention. The accounting
policies adopted in the preparation of the financial statements are consistent with those followed in the
previous vear,

Use of estimates

The preparation of the financial statements in conformity with Indian GAAP requires the Management to
make estimates and assumptions considered in the reported amounts of assets and liabilities (including
contingent liabilities) and the reported income and expenses during the year. The Management believes
that the estimates used in preparation of the financial statements are prudent and reasonable. Future
results could differ due to these estimates and the differences between the actual results and the estimates
are recognised in the periods in which the results are known / materialise.

Inventories

Inventories are valued at the lower of cost and the net realisable value after providing for obsolescence
and other losses, where considered necessary. Cost includes all charges in bringing the goods to the point
of sale, including octroi and other levies, transit insurance and receiving charges. Work-in-progress and
finished goods include appropriate proportion of overheads.

Cash and cash equivalents

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances
(with an original maturity of three months or less from the date of acquisition), highly liquid investments that
are readily convertible into known amounts of cash and which are subject to insignificant risk of changes in
value.
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Blackfrog Technologies Private Limited
Notes forming part of the financial statements

Note 2 Significant accounting policies (contd.)

Note

Particulars

2.5

2.6

2.7

Depreciation and amortisation

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its
estimated residual value (taken at 5% of the value of the asset).

Depreciation on tangible fixed assets has been provided on the straight-line method as per the useful life
prescribed in Schedule Il to the Companies Act, 2013 except in respect of the following categories of
assels, in whose case the life of the assets has been assessed as under based on technical advice, taking
into account the nature of the asset, the estimated usage of the asset, the operating conditions of the
asset, past history of replacement, anticipated technological changes, manufacturers warranties and
maintenance support, etc.:

Plant and machinery - 10 to 15 years

Leasehold impravements is amortised over 5 years,
Intangible assets are amortised over their estimated useful life on straight line method as follows:

Designs & Software (acquired) - 4 years

Product development — 10 years
The estimated useful life of the intangible assets and the amortisation period are reviewed at the end of

each financial year and the amortisation period is revised to reflect the changed pattern, if any.

Revenue recognition

Sale of goods

Sales are recognised, net of returns and trade discounts, on transfer of significant risks and rewards of
ownership to the buyer, which generally coincides with the delivery of goods to customers. Sales exclude
goods and sales tax (GST).

Income from services

Revenues from contracts priced on a time and material basis are recognised when services are rendered
and related costs are incurred. Revenues from turnkey contracts, which are generally time bound fixed
price contracts, are recognised over the life of the contract using the proportionate completion method, with
contract costs determining the degree of completion. Foreseeable losses on such contracts are recognised
when probable.

Revenues from maintenance contracts are recognised pro-rata over the period of the contract.
Other income

Interest income is accounted on accrual basis. Dividend income is accounted for when the right to receive

it is established.
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Blackfrog Technologies Private Limited
Notes forming part of the financial statements

Note 2 Significant accounting policies (contd.)

Note

Particulars

2.8

210

()

(i)

)

Fixed Assets (Tangible / Intangible)

Fixed assets are carried at cost less accumulated depreciation / amortisation and impairment losses, if any,
The cost of fixed assets comprises its purchase price net of any trade discounts and rebates, any import
duties and other taxes (other than those subsequently recoverable from the tax authorities), any directly
attributable expenditure on making the assel ready for its intended use, other incidental expenses and
interest on borrowings attributable to acquisition of qualifying fixed assets up to the date the asset is ready
for its intended use. The Company has adopted the provisions of para 46 / 46A of AS 11 The Effects of
Changes in Foreign Exchange Rates, accordingly, exchange differences arising on restatement /
settlement of long-term foreign currency borrowings relating to acquisition of depreciable fixed assets are
adjusted to the cost of the respective assets and depreciated over the remaining useful life of such assets.
Machinery spares which can be used only in connection with an item of fixed asset and whose use is
expected to be irregular are capitalised and depreciated over the useful life of the principal item of the
relevant assets. Subsequent expenditure on fixed assets after its purchase / completion is capitalised only
if such expenditure results in an increase in the future benefits from such asset beyond its previously
assessed standard of performance.

Fixed assets retired from active use and held for sale are stated at the lower of their net book value and net
realisable value and are disclosed separately.

Capital work-in-progress:
Projects under which tangible fixed assets are not yet ready for their intended use are carried at cost,
comprising direct cost, related incidental expenses and attributable interest.

Intangible assets under development: ;
Expenditure on Research and development (Refer Note 2.20) eligible for capitalisation are carried as
Intangible assets under development where such assets are not yet ready for their intended use.

Foreign currency transactions and translations

Initial recognition

Company: Transactions in foreign currencies entered into by the Company are accounted at the exchange
rales prevailing on the date of the transaction or al rates that closely approximate the rate at the date of the
transaction.

M remen h nce sh

Company: Foreign currency monetary items (other than derivative contracts) of the Company, outstanding
at the balance sheet date are restated at the year-end rates. Non-monetary items of the Company are
carried at historical cost.

Treatment of exchange differences

Company: Exchange differences arising on settlement / restatement of short-term foreign currency
monetary assets and liabilities of the Company are recognised as income or expense in the Statement of
Profit and Loss.






Blackfrog Technologies Private Limited
Notes forming part of the financial statements

Note 2 Significant accounting policies (contd.)

Note

Particulars

2.1

212

213

2.14

215

Grants, subsidies and export incentives

Grants are recognised when there is reasonable assurance that the Company will comply with the
conditions attached to them and the grants / subsidies will be received, Grants whose primary condition is
that the Company should purchase, construct or otherwise acquire capital assets is treated as deferred
income which is recognised in the Statement of Profit and Loss on a systematic and rational basis over the
useful life of the asset.

Grants and subsidies are recognised as income over the periods necessary to match them with the costs
for which they are intended to compensate, on a systematic basis.

investments

Long-term investments (excluding investment properties), are carried individually at cost less provision for
diminution, other than temporary, in the value of such investments. Current investments are carried
individually, at the lower of cost and fair value. Cost of investments include acquisition charges such as
brokerage, fees and duties.

Investment properties are carried individually at cost less accumulated depreciation and impairment, if any.
Investment properties are capitalised and depreciated (where applicable) in accordance with the policy
stated for Fixed assets. Impairment of investment property is determined in accordance with the policy
stated for Impairment of Assets.

Employee benefits

Employee benefits include provident fund, employee state insurance scheme and gratuity.

Defined contribution plans

The Company's contribution to provident fund, gratuity and employee state insurance scheme are
considered as defined contribution plans and are charged as an expense based on the amount of
contribution required to be made and when services are rendered by the employees.

Borrowing costs

Borrowing costs include interest, amortisation of ancillary costs incurred and exchange differences arising
from foreign currency borrowings to the extent they are regarded as an adjustment to the interest cost.
Costs in connection with the borrowing of funds to the extent not directly related to the acquisition of
qualifying assets are charged to the Statement of Profit and Loss over the tenure of the loan. Borrowing
costs, allocated to and utilised for qualifying assets, pertaining to the period from commencement of
activities relating to construction / development of the qualifying asset upto the date of capitalisation of|
such asset are added to the cost of the assets. Capitalisation of borrowing costs is suspended and charged
to the Statement of Profit and Loss during extended periods when active development activity on the
qualifying assets is interrupted.

Segment reporting

The Company identifies primary segments based on the dominant source, nature of risks and returns and|
the internal organisation and management structure. The operating segments are the segments for which
separate financial information is available and for which operating profit / loss amounts are evaluated
regularly by the executive Management in deciding how fo allocate resources and in assessing

performance.






Blackfrog Technologies Private Limited
Notes forming part of the financial statements

Note 2 Significant accounting policies (contd.)

Note

Particulars

2,15

2.16

217

219

Segment reporting (contd.)

The accounting policies adopted for segment reporting are in line with the accounting policies of the
Company. Segment revenue, segment expenses, segment assets and segment liabilities have been
|identified to segments on the basis of their relationship to the operating activities of the segment.

Inter-segment revenue is accounted on the basis of transactions which are primarily determined based on
market / fair value factors.

Revenue, expenses, assets and liabilities which relate to the Compény as a whole and are not allocable to
segments on reasonable basis have been included under "unallocated revenue |/ expenses / assets /
liabilities”.

Leases

Assels leased by the Company in its capacity as a lessee, where substantially all the risks and rewards of
ownership vest in the Company are classified as finance leases. Such leases are capitalised at the
inception of the lease at the lower of the fair value and the present value of the minimum lease payments
and a liability is created for an equivalent amount. Each lease rental paid is allocated between the liability
and the interest cost so as to obtain a constant periodic rate of interest on the outstanding liability for each
year,

Lease arrangements where the risks and rewards incidental to ownership of an asset substantially vest with
the lessor are recognised as operating leases. Lease rentals under operating leases are recognised in the
Statement of Profit and Loss on a straiaht-line basis over the lease term.

Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax (including the post tax effect of
extraordinary items, if any) by the weighted average number of equity shares outstanding during the year.
Diluted earnings per share is computed by dividing the profit / (loss) after tax (including the post tax effect
of extraordinary items, if any) as adjusted for dividend, interest and other charges to expense or income
(net of any attributable taxes) relating to the dilutive potential equity shares, by the weighted average
number of equity shares considered for deriving basic earnings per share and the weighted average
number of equity shares which could have been issued on the conversion of all dilutive potential equity
shares, Potential equity shares are deemed to be dilutive only if their conversion to equity shares would
decrease the net profit per share from continuing ordinary operations. Potential dilutive equity shares are
deemed to be converted as at the beginning of the period, unless they have been issued at a later date.
The dilutive potential equity shares are adjusted for the proceeds receivable had the shares been actually
issued at fair value (i.e. average market value of the outstanding shares). Dilutive potential equity shares
are determined independently for each period presented. The number of equity shares and potentially
dilutive eouitv shares are adiusted for share solits / reverse share splits and bonus shares. as anorooriate.

Taxes on income

Current tax is the amount of tax payable on the taxable income for the year as determined in accordance
with the applicable tax rates and the provisions of the Income Tax Act, 1961 and other applicable tax laws,






Blackfrog Technologies Private Limited
Notes forming part of the financial statements

Note 2 Significant accounting policies (contd.)

Note Particulars

2.19 |Taxes on income (contd.)

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits
in the form of adjustment to future income tax liability, is considered as an asset if there is convincing
evidence that the Company will pay normal income tax. Accordingly, MAT is recognised as an asset in the
Balance Sheet when it is highly probable that future economic benefit associated with it will flow to the
Company.

Deferred tax is recognised on timing differences, being the differences between the taxable income and the
accounting income that originate in one period and are capable of reversal in one or more subsequent
periods. Deferred tax is measured using the tax rates and the tax laws enacted or substantively enacted
as al the reporting date. Deferred tax liabilities are recognised for all timing differences. Deferred tax
assets are recognised for timing differences of items other than unabsorbed depreciation and carry forward
losses only to the extent that reasonable certainty exists that sufficient future taxable income will be
available against which these can be realised. However, if there are unabsorbed depreciation and carry
forward of losses and items relating to capital losses, deferred tax assets are recognised only if there is
virtual certainty supported by convincing evidence that there will be sufficient future taxable income
available to realise the assets. Deferred tax assets and liabilities are offset if such items relate to taxes on
income levied by the same govemning tax laws and the Company has a legally enforceable right for such
set off. Deferred tax assets are reviewed at each balance sheet date for their realisability.

Current and deferred tax relating to items directly recognised in reserves are recognised in reserves and
not in the Statement of Profit and Loss.

2.20 (Research and development expenses

Revenue expenditure pertaining to research is charged to the Statement of Profit and Loss. Development
costs of products are also charged to the Statement of Profit and Loss unless a product's technical
feasibility has been established, in which case such expenditure is capitalised. The amount capitalised
comprises expenditure that can be directly attributed or allocated on a reasonable and consistent basis to
creating, producing and making the asset ready for its intended use. Fixed assets utilised for research and
development are capitalised and depreciated in accordance with the policies stated for Fixed Assets.

2,21 |Impairment of assets

The carrying values of assets / cash generating units at each balance sheet date are reviewed for
impairment if any indication of impairment exists. The following intangible assets are tested for impairment
each financial year even if there is no indication that the asset is impaired:

(a) an intangible asset that is not yet available for use; and (b) an intangible asset that is amortised over a
period exceeding ten years from the date when the assel is available for use.

If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is
recognised for such excess amount. The impairment loss is recognised 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,

The recoverable amount is the greater of the net selling pri

ce and their value in use. Value in use is arrived
al by discaunting the future cash flows : 2 i

B UdSE0 ON 8

gdDMIODNAaeE o L [} =i Min

——
—

A NOJ 2\
VA ~ AN

A o AN
([ (BENGALURU | % |

A O

W —
wﬁg .r’i t r'l:f.--.

—_—

ey, ¥

- '|Illl

o e N

Y 4





Blackfrog Technologies Private Limited
Notes forming part of the financial statements

Note 2 Significant accounting policies (contd.)

Note Particulars

2.21 |Impairment of assets

When there is indication that an impairment loss recognised for an asset (other than a revalued asset) in
earlier accounting periods no longer exists or may have decreased, such reversal of impairment loss is
recognised in the Statement of Profit and Loss, to the extent the amount was previously charged to the
Statement of Profit and Loss. In case of revalued assets such reversal is not recognised.

2.22 |Provisions and contingencies

estimate can be made. Provisions (excluding retirement benefits) are not discounted 1o their present value
and are determined based on the best estimate required to settle the obligation at the balance sheet date.
These are reviewed at each balance sheet date and adjusted to reflect the current best estimates.
Contingent liabilities are disclosed in the Notes. Contingent assets are not recognised in the financial
statements,

2.23 |Provision for warranty

The estimated liability for product warranties is recorded when products are sold. These estimates are
established using historical information on the nature, frequency and average cost of warranty claims and
management estimates regarding possible future incidence based on corrective actions on product failures.
The timing of outflows will vary as and when warranty claim will arise - being typically upto two years,

As per the terms of the contracts, the Company warranty support to some of its customers. The Company
accounts for the provision for warranty on the basis of the information available with the Management duly
taking into account the current and past technical estimates.

2.24 [Insurance claims

Insurance claims are accounted for on the basis of claims admitted / expected to be admitted and to the
extent that the amount recoverable can be measured reliably and it is reasonable to expect ullimate

collection.

2.25 |Goods and Service tax input credit

Goods and Service tax input credit is accounted for in the books in the period in which the underlying
good/service received is accounted and when there is reasonable certainty in availing / utilising the credits,

2,26 |Operating Cycle

Based on the nature of products / activities of the Company and the normal time between acquisition of
assels and their realisation in cash or cash equivalents, the Company has determined its operating cycle
as 12 months for the purpose of classification of its assets and liabilities as current and nan-current,
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Blackfrog Technologies Private Limited
Notes forming part of the financial statements

Note 3 Share capital

As at 31 March, 2023 As at 31 March, 2022
Particulars Number of * Number of T
shares shares
(a) Autharised
Equity shares of 10/- each with voting rights 800.00 8,000.00 800.00 8,000.00
Compulsorily convertible preference shares of 210/- sach 200.00 2,000.00 200.00 2,000.00
Compulsorily convertible preference shares of ¥20/- each 250.00 5,000.00 - -
(b) Issued, subscribed and fully paid up
Equity shares of T10/- each with voting rights 107.94 1,079.40 107.94 1,079.40
Compulsorily convertible preference shares of T10/- each 12,74 127.40 12.74 127.40
Compulsorily convertible preference shares of ¥20/- each 11.58 23160 - -
Total 132,26 1,438.40 120.68 1,206.80
Refer Notes (i) to (v) below
MNotes:
)R { the number of sh amount outstanding al the beginning and at the end of the reporting period:
Opening Clesing
Particulars Balance Fresh issue ESOP Conversion | Other changes Balance
Equity shares with voting rights
‘Year ended 31 March, 2023
- Number of shares 107.94 B - - - 107.94
= Amount (%) 1,079.40 - - - - 1,079.40
Year ended 31 March, 2022
- Number of shares 107.04 B - - - 107.94
- Amount (¥) 1,079.40 - - - - 1,079.40
Compulsorily convertible preference shares
(FV - Rs.10/- gach)
Year ended 31 March, 2023
- Number of shares 12.74 - - - - 12.74
= Amount {¥) 127 40 - - - - 127.40
Year ended 31 March, 2022
- Number of shares 12.74 - - - - 12.74
= Amount (%) 127.40 - - - - 127.40
Compulserily convertible preference shares
(FV - Rs. 20/- each)
Year ended 31 March, 2023
- Number of shares - 11,58 - - - 11.58
- Amount (X) . 231,60 - - - 23160
Year ended 31 March, 2022
- Number of shares = = = - - .
- Amount (%) : - . - = =

(i1} Rights, preference and restrictions attached to equity shares:

The Company has a single class of equity share having a par value of INR 10 per share. Accordingly, all equity shares rank equally with regard to
dividend and share in the Company's residual assets. Each holder of equity is entitled to one vote per share. The dividend propesed by the Board
of Directors will be subject to the approval of the shareholders in the ensuing Annual General Meeting. The Company has not proposed any
dividend during the year.

In the event of winding up of the Company, the holders of equity shares will be entitled to remaining asssets of the Company remaining after
distribution of all preferential amounis in proportion to the number of equity shares held by the shareholders,

(iii) Rights, preference and restrictions attached to preference shares:
Pursuant ta the terms of allotment, CCPs shall be participating, non-cumulative and compulsorily convertible into equity shares in the ratio of one
equity share for every CCPs al the mutual consenl of the parlies no later than 10 years from the date of Issue of shares. In the svent of winding up

of liquidation of the Company, prior to payments to any class of shareholders, preference shareholders shall be entitled to be repaid,
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Blackfrog Technologies Private Limited
Notes forming part of the financlal statements

Note 3 Share capital (contd.)

(iv) Details of shares held by each shareholder holding more than 5% shares:

As at 31 March, 2023 As at 31 March, 2022
Number of shares | % holding in that Number of % holding in that
Eins of shveren £ Name of shartholder held class of shares shares held class of shares

Equily shares with voting rights
Promoters
Mayur U Shetty 58.12 53.84% 58,12 53.84%
Donson Dsouza 34 88 32.31% 34 88 32.31%
Entrepreneurship Development Center | 7.94 | 7.368%] 7.94 | 7.36%
Compulsorily convertible preference shares (FV - Rs. 10/-)
Others
FISE 10.62 B83.36% 10.62 B83.36%
Centre For Cellular And Malecular Platforms (CCAMP) 212 16.64% 2.12 16.64%
Compuisorily convertible preference shares (FV - Rs. 20/}
Others
MEMG Family Office LLP [ 11.58 | 100.00%] - -

(v) As at 31 March, 2023 35.43 shares (As at 31 March, 2022 12,74 shares) were reserved for issuance as follows:
(a) 11.11 shares (As at 31 March, 2022 Nil shares) of T 10/- each towards Employee Stock Option Plan - 2022
(b) 24.32 shares (As at 31 March, 2022 12.74 shares) of ¥ 10/- each towards converlible securities [Preference shares (Refer (i) above)]

Note 4 Reserves and surplus

As at As at
Particulars |31 March, 2023 | 31 March, 2022 |
T z
(a) Securities premium account
Opening balance 74,779.60 74,779,680
Add : Premium on shares issued during the year 1,34, 744 BB -
Less : Utilised during the year =
Closing balance 2,09,524.48 74,779.60
(b) Surplus / {Deficit) in Statement of Profit and Loss
Opening balance (63,357.83) 36,412.92
Add: Prafit [ (Loss) for the year 38,815.26 (89,770.75)
Clesing balance (24,542.57) (63,357.83)
Total 1,84,981.91 11,421.77
Note 5 Other long-term liabilities
Particulars As at As at
|31 March, 2023 | 31 March, 2022 |
T T
Unsecured
(a) Grants - repayable 10,000.00 -
(b) Grants - others
{i) Utilised, unamortised pending capitalisation of agsels 1,63,087.50 1,67,487.50
(i) Utilised and amortisable (deferred income) 83,018.97 49,046.45
(iily Unutitised 17,500.00 27,440.00
Total 2,73,606.47 2,43,973.85

'Refer nates (1) Lo (iv) bolow

Notes:

(i) Grant repayable as per the terms of the grant agreement Is classified as repayable and not recognised as Income.

(i) Grant not repayable is classified as utilised and unamortised pending capitalisation of assets to the extent of application towards intangible
assets under development, utilised and amortisable to the extent il is applied towards intangibles already capitalised, and unutilised where the
grant receipt is yet to be applied.

(iii) Grant applied towards development of intangible assets is amortised and recognised as income over the life of the asset.
|(iv) Grant applied towards r @ |8 recognised as income in the year of ulilisation,
ARl
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Blackfrog Technologies Private Limited
Notes forming part of the financial statements

Note 6 Long-term provisions

Particulars As at 31 March, 2023 | As at 31 March, 2022
e Z
(a) Provision for employee benefits:
(i) Provision for gratuity (net) 8,825.81 2,726.24
(b) Provision - Others:
(i) Provision for warranty 9,120.00 227.50
Total 18,945.81 2,953.74

Note 7 Short-term borrowings

Particulars As at 31 M;rch, 2023 | As at 31 M;rch, 2022
(a) Loans repayable on demand
From other parties
Secured 1,00,000.00 1,00,000.00
Unsecured -
1,00,000.00 1,00,000.00
(b) Loans and advances from related parties (Refer Note 29.2)
Secured & -
Unsecured 25,000.00 _25,000.00
25,000.00 25,000.00
(c) Other loans and advances (grants repayable)
Secured = -
Unsecured 13,125.00 18,125.00
13,125.00 18,125.00
Total 1,38,125.00 1,43,125.00
Notes:

(i) Details of security for the secured short-term borrowings:

Particulars

Nature of security/ Interest details

Loans repayable on demand from other parties:

Caspian Impact Investments Private Limited

Loans and advances from related parties:

Manipal University Technology Business Incubator
(Guaranteed by Director)

Bank Gurantee of Rs. 80,00,000/- given by IIT
Delhi (State Bank of India, IIT Delhi) as a part of
the funding arrangement between the parties.
Senior, secured, exclusive, floating charge over
assets of the borrower. Interest rate of 16% per
annum on the principal outstanding.

Unsecured. Interest payable at the rate of 6% per
annum. Principal is repayable at the end of the

term.
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Blackfrog Technologies Private Limited
Notes forming part of the financial statements

Note 8 Trade payables

Particulars As at 31 March, 2023 | As at 31 March, 2022

g T
(a) Trade payables: (refer note 19)
Total outstanding dues of micro enterprises and small enterprises 6,890.55 -
Total outstanding dues of creditors other than micra enterprises 38,380.64 22,007.55
and small enterprises
Total 45,271.19 22,007.55

Note:

The information disclosure with regard to Micro and Small Enterprises is based on information collected by the
Management on enquiries made with the vendors which have been relied upon by the Auditors.

Note 9 Other current liabilities

Particulars As at 31 March, 2023 | As at 31 March, 2022
T T
(a) Current maturities of repayable grants 38,750.00 44,375.00
(b) Interest accrued and due on borrowings 2,190.89 975.93
(c) Other payables

(i) Statutory remittances (Contributions to PF and ESIC, 2,550.64 940.98
Withholding Taxes, GST, etc.)

(ii) Payables on purchase of fixed assets 41,286.41 66,892.44

(iii) Advances from customers 185.20 36,503.90

(iv) Others 40.00 40.00

Total 85,003.14 1,49,728.25

Note 10 Short-term provisions

Particulars As at 31 March, 2023 | As at 31 March, 2022
T T
(a) Provision - Others:
(i) Provision for tax (net of advance tax - NA (As at 31 March, - 4,054.94
2022 Rs.70,552/-)
(i) Provision for warranty 3,040.00 227.50
Total 3,040.00 4,282.44






Blackfrog Technologies Private Limited
Notes forming part of the financial statements

Note 11 Fixed assets

Gross block
Effect of foreign
A |Tangible assets ?;":;z;t Additions Disposals curr;:'u:y exchange h:;z:‘:::ﬂt Other adjustments 3?:::71,‘;0;‘3
fferences
T T T T T T T
(a) Planl and equipment 1.03,185.61 34355 - - - - 1,03,528.16
(Previous year) {55.75) (1,03,129.86) - - - - (1.03,185.61)
(b) Fumiture and fixtures 1,219.03 214.00 - - - - 1.433.03
(Previous year) (62.00) (1,157.03) - - = = (1,219.03)
(c) Computer Equipments 1,024 53 2,700.13 - - - - 3,724 66
(Previous year) (384.88) {639.65) - - - - (1,024.53)
(d) Office equipment 179.11 44473 - - - - 623.84
(Previous year) - (179.11) : 5 = = (179.11)
(e) Leasehold improvements 3,326 68 - - - - - 3,326.68
(Previous year) - (3,326.68) - - - - (3,326.68)
Total 1.08,934.96 3,702.41 - - - - 1,12,637.37
revious ) {502.63) (1,08,432.33) . - - - (1,08,934.96)
Nofe 11 Fixed assets (contd.)
Accumulated depreciation Net block
Balance as at Depreciation Eliminated on Other adjustments Balance as at Balance as at Balance as at
A |Tangible assets 1 April, 2022 expense for the year | disposal of assets 31 March, 2023 31 March, 2023 31 March, 2022
T L1 4 T T T T
(a) Plant and equipment 1,139.21 6,927.39 - - 8.,066.60 a5 462.56 1,02,046.40
{Previous year) (10.09) (1,129.12) - - (1,139.21)
(b) Furniture and fixtures 6967 132.75 - - 120242 1.230.61 1,149.36
(Previous year) (27.94) (41.73) - - (69.67)
(c) Computer Equipments 326.21 978.99 - - 1,305.20 2,419.46 698.32
(Previous year) (243.09) {83.12) = - (326.21
(d) Office equipment 7.69 87.79 - - 95.48 528.36 171.42
(Previous year) - (7.69) - - (7.69)
(e) Leasehold improvements 52.67 632.07 - - 684.74 2,641.94 3.274.01
{Previous year) - (52.67) - - (52.67)
Total 1,595.45 8,758.99 - - 10,354.44 1,02,282.93 1,07,339.51
(Previous year) {281.12) (1,314.33) - - {1,595.45)






Blackfrog Technologies Private Limited
Notes forming part of the financlal statements

Note 11 Fixed assets (contd.)

Gross block
Balance Additions Disposals Effect of foreign Bomowing cost | Other adjustments Balance as at
Intangible assets as at currency exchange capitalised 31 March, 2023
1 April 2022 ___differences
[ 4 € [4 T T T T
Internally genarated
(a) Product development 81,166.65 55,859.42 - - - - 1,47,026.07
(Previous year) - {91,166.65] - - - - {91,166.65)
Total - Internally generated 91,166.65 55,850.42 - - - - 1,47,026.07
{Previous year) = {a1.1 - - - 2 {91,168.65})
Others
(&) Brands / trademarks - = - - = " -
(Previous year) - - - - - -
(b} Computer software 4,390.00 - - - 4,390.00
(Previous year) - (4,390.00) = = = = {4,390.00)
{c} Others {Designs) §42.00 - = i = - 542,00
(Previous year) =2 (542.00) = = - = (64,200.00)
Total - Others 5,032.00 - - - - - 5,032.00
| (Previous year] - 0 - - - - (68,590.00))
Total - Intangible assets 96,198.65 55,858.42 - - - - 1,52,058.07
(Previous year) - (96,198.65) - - - - (1,59,756.65)|
Note 11 Fixed assets (contd.)
Accumulated amortisation and impairment __Net block
Impairment losses
Balance P e Eliminatad an recognised / ott Balance Balance Balance
Intangible assets as at nes for the depoial i sesel (reversed) in adi ki as at as at as at
1 April, 2022 | ®*P® yesy Statement of Profit fjusons 31 March, 2023 31 March, 2023 31 March, 2022
and Logs
T T L4 4 L4 T 4 T
Intemally generated
(a) Product development 6.233.33 11,444.15 - - - 17 677.48 1.29.348.59 B4, 83332
(Previous year) - (6,233.33) - - - {6,233.33)
Total - Internally generated 6,233.33 11,444.15 - - - 17,677.48 1,29,348.59 B84,933.32
[Pminu' M-] - 16,233.33) - - ™ E 233.33)
Others
(a) Brands / trademarks - - - - - - - -
(Previous year) - - - - - - - -
(b) Computer sohtware 824.58 1,097.50 - - - 1,922.08 2.467.92 3,565.42
(Previous year) - {824.58) - - - (824.58)
(c) Designs 28.75 160.50 - - 187.25 454.75 615.25
(Previous year) - (26.75) - - - 2675,
Total - Others NOU \ 851.33 1,258.00 = & - 2,109.33 2,922.67 4,180.67
(Previous year) «!\P‘ i - (851.33) - - - {851.33)
Total - Intangible %‘/’ 12,702.15 - B - 19,786.81 1,32,271.26 F 89,113.99
(Previous year] //¢ 4 - - - (7,084 66)
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Notes forming part of the financial statements

Note 12 Long-term loans and advances

Particulars As at 31 H;rch, 2023 |As at 31 Magrch. 2022

Unsecured, considered good
(a) Capital advances - 3,135.14
(b) Security deposits 605.00 -
(c) MAT credit entitlement - Unsecured, considered good 6,082.22 4,664.94
(d) Balances with government authorities

(i) GST credit receivable 385.35 42,975.87

{ii) Advance Tax (net of provision - Rs. 6,177.74/-) 14,433.90 -

Total 21,506.47 50,775.95

Note 13 Inventories

(At lower of cost and net realisable value)

Particulars

L_As at 31 March, 2023

As at 31 March, 2022
T

T
(a) Raw materials 61,738.08 65,376.80
(b) Work-in-progress 15,736.39 14,322.24
(c) Finished goods (Goods-in-transit) 52,000.00 4,844 28
(d) Stores and spares - 19,550.83
(e) Dead stock 12,101.45 5,600.36
(f) Others - 92.59
Less: Provision for dead-stock (8,197.15) (4,212.86)
Total 1,33,378.77 1,05,583.24
Note 14 Trade receivables
Particulars As at 31 March, 2023 | As at 31 March, 2022
1 L4
(a) Secured, considered good - -
(b) Unsecured, considered good (refer note 20) 1,76,853.32 3,446.10
{(c) Receivables which have significant increase in credit risk - -
(d) Credit impaired - -
1,76,853.32 3,446.10
Less: Provision for doubtful trade receivables - -
1,76,853.32 3,446.10
Total 1,76,853.32 3,446.10
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Note 15 Cash and cash equivalents

Particulars As at 31 March, 2023 | As at 31 March, 2022
T R
(a) Cash on hand 179.73 103.28
(b) Cheques, drafts on hand - -
(c) Balances with banks
(1) In current accounts 20,110.43 5,078.32
(ii) In deposit accounts - -
(iii) In earmarked accounts
- Balances held towards application of grant 116.68 24,328.84
commitments
- Deposits against bank guarantee 5,947.20 -
Total - 26,353.04 29,510.44

Note 16 Short-term loans and advances

Particulars As at 31 March, 2023 |A.s at 31 March, 2022
i T
Unsecured, considered good
{a) Security deposits 100.00 300.00
(b) Balances with government authorities - Unsecured,
considered good
(i) TDS receivable 23583 235.83
(c) Employee advance 1,103.00 -
Total 1,438.83 535.83
Note 17 Other current assets
Particulars As at 31 March, 2023 | As at 31 March, 2022
z T
(a) Unamortised expenses - 550.00
(b) Others
(i) Advance to suppliers 20,207.04 72,528.33
(ii) Others (balance with service vendor) 1,897.70 1.55
Total| 22104.74 73,079.88
Note 18 Depreciation and amortisation expense
Particulars For the year ended For the year ended
31 March, 2023 31 March, 2022
T L4
(a) Depreciation and amortisation for the year on tangible 8,758.99 1,314.33
assets as per Note 11.A
(b) Amortisation for the year on intangible assets as per Note 12,702.15 7,084.66
11.B
Depreciation and amortisation for the year 21,461.14 8,398.99
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Notes forming part of the financial statements

Note 19 Trade Payables - Ageing

As at 31-Mar-23 _ Current
Outstanding for following periods from due date of
Payables Not payment
Pate Due Less than 1[0 T ayears | MOrethans Tom
year years
(i) MSME - 5,054.73 835.82 - - 6,890.55
(ii) Disputed dues — MSME - - - - - B
(iii) Others 1,250.00 36,849.23 281.41 - - 38,380.64
(iv) Disputed dues - Others - - - - - -
Total 1,250.00 42,903.96 1,117.23 - - 45,271.19
Note: There are no tratle payables which are nen-current in nature and hence no disclosure is given for the same.
As at 31-Mar-22
Outstanding for following periods from due date of
Particulars ngr: s Less than 1| 2 years 53 yours More than 3 Total
year years
(1) MSME - - . = - -
(il) Dispuled dues — MSME = - - - . -
(iii) Others 500.00 7,711.47 449.40 B - 8,660.87
(iv) Disputed dues - Others - - - - - -
Total 500.00 7,711.47 449.40 - . 8,660.87
Note: There are no trade payables which are non-current in nature and hence no disclosure s given for the same.
Note 20 Trade receivables - Ageing
As at 31-Mar-23 Current
Outstanding for following periods from due date of Receipts
Particulars Lessthan6 |GEmonthsto 1| 1-2 years 2.3 More than Total
months year years years 3 years
(i) Undisputed Trade receivables — 1,74,841 65 1,911.87 - - - 1,76,853.32
considered good
{ii) Undisputed Trade Receivables — - - - - - -
considered doubtful
(iii) Disputed Trade - - - - - -
Receivables—considered good
(iv) Disputed Trade Receivables — - - - - - -
considered doubtful
Less: Provision for doubtful receivable - - - - -
(Disputed + Undisputed)
Total 1,74,941.65 1,811.67 - - - 1,76,853.32
Note: There are no trade receivables which are non-current in nature and hence no disclosure is given for the same.
As at 31-Mar-22 Current
Outstanding for following periods from due date of Recelpts
Particulars Lessthan 6 |6monthsto1| 1-2years 2-3 More than Total
months year years years 3 years
(I} Undisputed Trade receivables — 3,446.10 - - - - 3,446.10
considered good
(i) Undisputed Trade Receivables — - - - - B -
considered doubtful
(iii) Disputed Trade - - - - - -
Receivables—considered good
(iv) Disputed Trade Receivablas — - - - - - -
considered doubtful
Less: Provision for doubtful receivable - - - - -
(Disputed + Undisputed)
Total 3,446,110 - - - - 3,446.10

Note: There are no trade re

4re non-current in nature and hence no disclosure is given for the same.
e
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Note 21 Revenue from operations

Particulars For the year ended | For the year ended
31 March, 2023 31 March, 2022
T T
(a) |Sale of products (Refer Note (i) below) 2,71,503.42 1,79,572.71
(b)  |Sale of services (Refer Note (i) below) 1,84,791.13 169.50
(€) |Other operating revenues (Refer Note (iii) below) 3,536.43 1,276.41
Total 4,69,830.98 1,81,018.62
For the year ended | For the year ended
Note Particulars 31 March, 2023 31 March, 2022
4 L
()] Sale of products comprises
Manufactured goods
Emvilio Pro
Domestic 2,71,503.42 1,77,680.00
Exports - 1,882.71
Total - Sale of products 2,71,503.42 1,79,572.71
(i) |Sale of services comprises:
Desian lopment
Domestic - 169.50
Exports - -
Training & deployment services
Domaestic ; 16,191.13 -
Exports 1,78,600.00 -
Total - Sale of services 1,94,791.13 169.50
(i)  |Other operating revenues comprise:
Shipping charges
Domestic 3,536,43 825.00
Exports - 451.41
Total - Other operating revenues 3,536.43 1,276.41
Note 22 Other income
Particulars For the year ended | For the year ended
K| M!r;h, 2023 31 March, 2022
<
(8) |Interest income (on bank deposits) - 18.15
(b) |Interest on Income Tax refund 6.16 -
(c)  |Other non-operating income (Refer Note (i) below) 23,772.86 16,980.20
Total 23,779.02 16,998.35
Note Particulars For the year ended | For the year ended
31 March, 2023 31 March, 2022
L4 L4
(i) Other non-operating income comprises:
Liabilities / provisions no longer required written back 2,331.70 446.02
Grant Income 10,000.00 12,500.00
Grant amortised 11,047 48 3,976.74
Miscellaneous income 161.37 57.44
Gain on foreign currency transactions (net) 232.31 -
Total - Other non-operating income 23,772.86 16,980.20 |
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Notes forming part of the financial statements

Note 23.a Cost of materials consumed

Particulars

For the year ended 31

For the year ended

March, 2023 31 March, 2022
T T
Opening stock 90,629.58 15,745.19
Add: Purchases 1,68,300.28 2,36,778.74
2,58,929.86 2,52,523.93
Less: Closing stock 73,839.53 90,629.58
Cost of materials consumed 1,85,090.33 1,61,894.35
Note 23.b Changes in inventories of finished goods and work-in-progress
Particulars For the year ended 31| For the year ended
March, 2023 31 March, 2022
T L4
Inventories at the end of the year:
Finished goods 52,000.00 4,844 28
Work-in-progress 15,736.39 14,322.24
67,736.39 19,166.52
Inventori inning of the year:
Finished goods 4,844 28 -
Work-in-progress 14,322.24 -
19,166.52 -
Net (increase) / decrease (48,569.87) (19,166.52))
Note 24 Employee benefits expense
Particulars For the year ended 31 | For the year ended 31
March, 2023 March, 2022
T T
(a) Salaries and wages 1,52,784.02 53,002.08
(b) Gratuity expense 7,099.57 2,726.24
(c) Contribution to PF & ESI 3,999.48 1,687.78
(d) Staff welfare expenses 3,734.45 3,909.06
Total 1,67,617.52 61,325.16
Note 25 Finance costs
Particulars For the year ended 31 | For the year ended 31
March, 2022 March, 2021
L4 2
(a) Interest expense on;
(i) Borrowings 18,258.92 5,225.66
(i) Others
- Interest on delayed payment of TDS 22.88 2047
(b) Other borrowing costs 913.62 1,520.00
(c) Bank charges 131.97 374.08
Total 19,327.39 7,140.21






Blackfrog Technologies Private Limited
Notes forming part of the financial statements

Note 26 Other expenses
Particulars For the year ended | For the year ended
31 March, 2023 31 March, 2022
T T
Consumables and spares - 1,080.18
Packing matarials 13.82 648.43
Insurance 180.00 -
Training expense 318.90 =
Power and fuel 2,565.99 -
Postage and courier 850.64 301.49
Rent including lease rentals (Refer Note 29.4)
Towards machinery & equipments 2,032.38 B74.13
Towards office & other facilities B,343.21 3,810.00
Repairs and maintenance - Plant 1,600.03 1,114.67
Repairs and maintenance - Office 1,681.03 903.04
Repairs and maintenance - Computer 237.79 -
Plant inauguration expense 4,345.45 -
Certifications, subscription and registration expenses 546.92 12212
ISO expenses 1,763.75 B33.20
Rates and taxes 3,269.51 601.22
Communication 3,128.71 363.72
Travelling and conveyance 28,973.11 17,805.86
Printing and stationery 3,502.17 1,758.71
Freight and forwarding 20,615.95 27,055.03
Stipend and honorarium expenses 2,839.23 500.00
Sales discount - 548,70
Marketing and advertisement 1,333.57 372.50
PF Admin charges 256.68 B84 47
Subscriptions and renewals 5,817.04 214548
Legal and professional 19,283.50 9,610.98
Payments to auditors (Refer Note (i) below) 1,250.00 1,070.00
Net loss on foreign currency transactions and translation (other than considered as . 1,.730.41
finance costs) I
Provision for warranty [net of reversal of T NIL (Year ended 31 March, 2022 ¥ NIL)] 11,705.00 455.00
Provision for dead-stock (inventory) 3,984.29 4,212.86
Miscellaneous expenses 479.56 143.68
Total 1,30,918.23 78,145.88
Note 26 Other expenses (contd.)
Notes:
Particulars For the year ended | For the year ended
31 March, 2023 31 March, 2022
T s
{i) Payments to the auditors comprise (net of GST input credit, where applicable):
(a) To statutory auditors
For statutory audit 1,000.00 500.00
For tax audit 250.00 200.00
For other services - 370.00
Reimbursement of expenses - -
Total 1,250.00 1,070.00
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Note 27 Additional information to the financial statements

27.1 Contingent liabilities and commitments (to the extent not provided for)

Particulars

As at
31 March, 2023

As at

31 March, 2022

Contingent liabilities

{a) Other money for which the Company is contingently liable

The Company had incurred certain lapsed in the fund raising requirements under
the provisions of the Companies Act, 2013 during FY 2020-21 for which it is filing an

adjudication application on a suo-moto basis.

Future cash outflows in respect of the above matters are determinable only on

14,000.00

receipt of judgments / decisions pending at various forums / authorities.

27.2 Value of imports

Particulars

For the year ended
31 March, 2023

For the year ended
31 March, 2022

Raw materials 46,031.10 99,468.08
Capital goods - 1.835.59
Total 46,031.10 1.01,303.67 |
27.3 Eamings in foreign exchange
Particulars Far the year ended | For the year ended

31 March, 2023

31 March, 2022

Sale of goods & services 1,78,600.00 2.334.12
Other income - -
Total 1,78,600.00 2,334.12
27.4 Intangibles under development ageing schedule
31 March 2023
Amount in Intangibles under development far a period of
cwip Les;et::m 1 1-2 years 2-3 years More than 3 years Total
Projects in progress 23,029.24 14,636.70 75,506.62 - 1,13,172.56
Projects temporarily suspended - - - - -
Total 23,029.24 14,636.70 75,506.62 - 1,13,172.56
31 March 2022
Amount in Intangibles under development for a period of
cwip Les;et:ran ! 1-2 years 2-3 years More than 3 years Total
Projects in progress 43.807.94 75,5086.62 - ' - 1,19,314.56
Projects temporarily suspended - - - - -
Total 43,807.94 75,506.62 - - 1,19,314.56
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Note 28 Additional disclosures - Ratio analysis

. == S 31-Mar-23 31-Mar-22 Ratio as on(Ratio as on| o iation | Reason (if variation is more than 25%)
Numerator | Denominator | Numerator | Denominator | 31-Mar-23 | 31-Mar-22
Adjuments of advance from customers
" Current Assets / balance received in the previous year and
(@) |Current Ratio Prieblaifsres 3,60,128.70 | 2.71.439.33 | 2.12,15548 | 3,19,143.24 1.33 0.66 0% ar banlory for o it of Sodeis
transit) in the current year,
(b) |Debt-Equity Ratio Debt / Equity 1,38,12500 | 18642031 | 143,12500 | 1262857 0.74 1133 100%f 0™ aceout of Ry reieing undertsken
during the year,
2 ! Net Operating Income Mot comparable as the company has
Debt R : i 16, % . b : .
(c) ebt Service Coverage Ratio ) Debt Se 13,313.63 6,723.73 | NA NA 0.80 | NA NA idirad | durivyg 0 provious Yaar;
Profit after tax less
(d) |Return on Equity Ratio pref. Dividend x 100 /|  17,765.26 | 1,86,420.31 | (99.770.75)|  12,628.57 0.10 (7.90) -101% S"ﬁmﬁ:”“’”““d fatslng 1kwnxinkan
Shareholder's Equity W0 YOR:
Cos! of Goods Sold / On account of goods in transit at the end of
(e) [Inventory Turnover Ratio Average Inventory | 113652046 | 11948101 | 14272783 60,664.22 1.14 235 Rt Tebamayloly
Nei Credit Sales | _ :
() [Trade Receivables Tumover Ratio | Average Trade | 469.830.88 | ©0,149.71 | 18101862 6.881.01 5.21 26.31 oy |0 scrount st igher ecevables during e
Recsivables sl '
Net Credit Purchases
(g) [Trade Payables Tumover Ratio | Average Trade 1,68,300.28 30,194.10 | 2,36,778.74 15,334.21 5.57 15.44 4%
Payables
(h) |Net Capital Turnover Ratio Rx‘::'t'-;;' S;:%ﬂﬂ Not computed on account of working capital being negalive during the current year and previous year.
(i)  |NetProfit Ratio Net Profit/ NetSales | 3881526 | 4,69,830.98 | (99,770.75)| 1,81,018.62 0.08 (0.55) -115%
i EBIT / Capital Not comparable as the company has
) |Return on Capital Employed b 37,00265 | 47897259 | (92,580.89)| 2,59,556.26 0.08 (0.38) F%] e kot Sisiog e Breviout yobe
() |Return on Investment ”‘l’;v':”ﬁ' ’ ::Bt 3881526 | 18642031 | (99770.75)| 1282857 0.21 (7.90) -103%
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Note 29 Disclosures under Accounting Standards

29.1 Earnings Per Share (EPS)

Particulars As at 31 March, 2023 As at 31 March, 2022 |
Rs, Rs.
Basic and Diluted

(a) Profit after tax as per Statement of Profit and Loss 38,815.26 (99,770.75)
(b) Weighted average number of shares outstanding 107.94 107.94
Add: Effect of conversion of preference shares (FV: Rs.10/-) 12.74 12.74
Add: Effect of conversion of preference shares (FV: Rs.20/-) 4.83 -
Weighted average number of shares outstanding for diluted EPS 125.51 120.68
(c) Basic EPS of Rs.10/- each (in Rs.) 359.60 (924.32)
(d) Diluted EPS of Rs.10/- each (in Rs.) 309.26 (924.32)

Note: Since the diluted earnings per share for the previous year is anti-dilutive in nature, the same has not been considered.

29.2 Related Party Transactions

In accordance with the requirement of Accounting Standard (AS)- 18 on “Related Party Disclosures’, the names of the
related parties where confrol exists /able to exercise significant influence along with the aggregate transactions/year end
balances with them as identified and certified by the management are given below:

29.2(a) : Details of related parties:

Description of Relationship

Name of Related Parties

(a) Key Management Personnel

(b) Entities having significant influence

Mr. Mayur U Shetty

Mr. Donson D Souza

Manipal University Technology Business Incubatar
Centre for Cellular and Molecular Platforms (CCAMP)
Entrepreneurship Development Center (EDC)

MEMG Family Office LLP

identified on the basis of information available with the Company.

Mote : The above information regarding related parties have been determined to }he extent such parties have been

29.2(b) : Details of related party transactions during the year ended 31 March, 2023 and balances outstanding as at

31 March, 2023:

Particulars As at 31 March, 2023 As at 31 March, 2022
Rs. Rs.
Key Management Personnel
{a) Rent paid - 720.00
(b) Remuneration 17,962.70 11,880.00
(c) Finance (including loans and equity contributions in cash orin
kind)
Opening Balance 930.00 930.00
Loans/ Advances received during the year 13,800.00 -
Loans/ Advances repaid during the year (13,800.00) -
Closing Balance 930.00 930.00
tities having significant influence
(a) Rent paid 6,910.38 4,087.34
(b) Interest on loan 1,250.00 975.93
(c) Sale of services 13,167.38 1,59,270.00
(d) Sale of goods 8,180.00 -
(e) Finance (loans) taken - 25,000.00
(f) Finance (loans) repaid - -
Balance at end of the year
(a) Advance towards sale of goods - 34,911.40
(b) Loans (liability) ; 25,000.00 25,000.00
(b) Trade Payable / D) 2,582.39 2,789.27
g . 0 ¥ - 1 .
(c) Trade Receivable (X/ “‘ﬁ%.\ 11,625.76 e CHNOL N -
i \ ¥ N
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Notes forming part of the financial statements

29.3 Segment Reporting

The company is engaged primarily in the single segment of manufacturing, sale and deployment of medical devices. As the
basic nature of the activities is governed by the same set of risk and returns, these have been grouped as a single
business segment. Accordingly separate primary and secondary segment reporting disclosures as envisaged in
Accounting Standard (AS-17) on Segmental Reporting, issued by the ICAl are not applicable to the Company.

29.4 Lease Commitments

(i) The Company has not entered into any non-cancellable leases.
(il) Lease rental payments made during the year for the various premises recognized in the Statement of Profit and Loss
amounts to Rs.8,343.21/- (PY Rs. 3,810.00/-).

29.5 Employee benefits plan

Defined contribution plans

The Company makes Provident Fund and Employee State Insurance Scheme contributions which are defined contribution
plans, for qualifying employees. Under the Schemes, the Company s required to contribute a specified percentage of the
payroll costs to fund the benefits. The Company recognised Rs. 3,338.89/- (Year ended 31 March, 2022 : Rs.875.56/-) for
Provident Fund contributions and Rs.1,069.30/- (Year ended 31 March, 2022 Rs.793.93/-) for Employee State Insurance
Scheme contributions in the Statement of Profit and Loss. The contributions payable to these plans by the Company are at
rates specified in the rules of the schemes.

29.6 Deferred tax (liabilities) / assets

Particulars As at 31 March, 2023 As at 31 March, 2022
T L4

Tax effect of items constituting deferred tax liabilities
On difference between book balance and 11,320.00 5,791.00
tax balance of fixed assets
Others - -
Tax effect of items constituting deferred tax liabilities 11,320.00 5,791.00
Tax effect of item nstitutin ferr X
Provision for gratuity and other employee 2,550.00 710.00
benefits

On difference between book balance and - -
tax balance of fixed assets

Unabsorbed depreciation carried forward 29,820.00 5,081.00
Brought forward business losses # =
Others

Tax effect of items constituting deferred tax assets 32,370.00 5,791.00
Deferred tax (liabilities) / assets (net) 21,050.00 -

Note 30 - Additional disclosures

(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the
company for holding any Benami property.

(ii) The Company does not have any transactions with companies struck off under section 248 of the Companies Act, 2013
or section 560 of Companies Act, 1956,

(iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory
period.

(iv) Reconciliation of quarterly returns or statements of current assets filed with banks or financial institutions

The Company is not required to provide returns or statements against it credit facilities and hence no disclosure is given
towards the same. ==






Blackfrog Technologies Private Limited
Notes forming part of the financial statements

Note 31 Previous Year Figures

Previous year figures have been regrouped / reclassified wherever necessary to correspond with the current year's
classification/disclosure.

for Manoj M Kinli For and on behalf of the Board of Director
Chartered Accountant Blackfrog Technologies Private Limited
CIN:

~

-
CA. Manoj M Kini
Proprietor

Membership No. 235703

Mayur U Shetty
Director
DIN: 07300632

Place : Manipal
Date : September 24, 2023

Place : Maniﬁal
Date : September 24, 2023






BLACKFROG TECHNOLOGIES PRIVATE LIMITED
CIN: U28133KA2015PTC083851
Regd Off.: D.No.3-72(E) Korgi Village, Hosmata Post,
Kundapur, Udupi - 576231
Email ID: shettymayur619@gmail.com; Website: www.blackfrog.in

Details of the Signatories to the annual filing papers for the year ending 31/03/2023 as per
Rule 7 of Companies (Registration Offices and Fees) Rules, 2014

SL DIN Name of the Designation Address of Signatory

No. Signatory

1 07300632 | Mayur U Shetty Director H.No.4-265(2), Mandira
Mangala Colony,
Manipal Udupi 576104

2 07300635 | Donson Dsouza Director 4-331, Valeena, Alevoor
Road Ashoknagar, 80
Badagabettu, Manipal,
Udupi 576104

FOR BLACKFROG TECHNOLOGIES PRIVATE LIMITED

MAYUR U SHETF

DIRECTOR DIRECTOR

DIN: 07300632 DIN: 07300635

Address: H.No.4-265(2), Mandira Address: 4-331, Valeena, Alevoor Road
Mangala Colony, Manipal Udupi Ashoknagar, 80 Badagabettu, Manipal,

576104 Udupi 576104







Form No. AOC-2
(Pursuant to cleuse () of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014)
Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties

referred to in sub-section (1) of section 188 of the Companies Act, 2013 including
certain arm’s length transactions under third proviso thereto

1. There were no material contracts or arrangement or transactions not at arm'’s length basis during the year.

2. Details of contracts or arrangements or transactions at arm'’s length basis

(Shareholder of the Company)

[ Name(s) of the related party and | Nature of | Duration of the | Salient terms of the | Date(s) of | Amount paid as
nature of relationship contracts / | contracts / | contracts or | approval by the | advances, if any:
arrangements | arrangements / | arrangements or | Board, if any:
/ transactions | transactions transaclions
including the value,
if any
(All amounts in INR
Hundreds)
Manipal University Technology | Service NA Rent paid on | 22.04.2022 NIL
Business Incubator Society Machinery INR
6910.38
(Shareholder of the Company)
Center for  Cellular and | Sales NA Sale of Service INR | 22.04.2022 NIL
Molecullar Platforms 13167.38






Center for  Cellular and | Sales NA Sale of Goods INR | 22.04.2022 NIL
Molecullar Platforms 9180
(Shareholder of the Company)

Date: 24.09.2023 FOR AND ON BEHALF OF THE BOARD OF DIRECTORS

Place: Udupi

MAYUR U SHETTY
DIRECTOR

DIN: 07300632

Address: H.No.4-265(2), Mandira
Mangala Colony, Manipal Udupi
576104

DONSON DSOUZA
DIRECTOR

DIN: 07300635
Address: 4-331, Valeena, Alevoor Road
Ashoknagar, 80 Badagabettu, Manipal,
Udupi 576104







BLACKFROG TECHNOLOGIES PRIVATE LIMITED
CIN: U28133KA2015PTC083851
Regd Off.: D.No.3-72(E) Korgi Village, Hosmata Post,
Kundapur, Udupi - 576231
Email 1D: shettymayur619@gmail.com; Website: www.blackfrog.in

BOARD'S REPORT

To
The Members of
BLACKFROG TECHNOLOGIES PRIVATE LIMITED

Your Directors have pleasure in presenting the Eighth (08") Board’s Report of your Company
together with the Audited financial statements and the Auditors’ Report of your company for the
financial year ended 31% March 2023,

1. FINANCIAL HIGHLIGHTS:

During the yvear under review, performance of your company is as under: -
Amount in INR'00

Particulars Year ended 31+ Year ended 31+
March 2023 March 2022

Total Revenue 4,93,610 1,98,016.97

Total Expenses 4,75,844.74 2,97,738.07

I'rofit/ Loss Before Tax 17,765.26 (99,721.10)

Less: Tax Expenses (21050) 49.65

Profit/ Loss after tax | 38,815.26 (99,770.75)

There were no changes in nature of business of the company.

2, STATE OF COMPANY'S AFFAIRS AND FUTURE OUTLOOK:

Your company has performed reasonably well during the year and the same is evident from the
audited statement of accounts for the financial year ended 31 March 2023 presented along with
this report.

The company has registered a turnover of INR 4,93,61,000/- and has earned a profit of INR
38,81,526/ - during, the financial year 2022-23. The company hopes to see an increase in profitability
in the coming year





3. DIRECTORS AND KEY MANAGERIAL PERSONNEL:

Present Board’s Composition as below -

| Name Designation
Mayur U Shetty Director
Donson Dsouza Director

During the year there was no change in the constitution of Board of Directors and KMP provision
are not applicable to your Company.

4. NUMBER OF BOARD MEETINGS HELD:

During the Financial Year 2022-23 Ten (10) meetings of the Board of Directors of the company were
held.

Details of the Board meetings:

Name of Director and Present/Absent
Date of Board | Mayur U Shetty Donson Dsouza
Meeting
22,04.2022 Present Present
10.05.2022 Present Present
05.08.2022 Present Present
12.09.2022 Present Present
16.09.2022 Present Present
26.04.2022 Present Present
28.10.2022 Present Present
25.01.2023 Present Present
09.02.2023 Present Present
10.03.2023 Present Present

5. SECRETARIAL STANDARDS:

The Directors state that the applicable Secretarial Standards issued by the Institute of Company
Secretaries of India have been duly complied with.

6. STATUTORY AUDITORS:

Mr. Manoj M Kini (Membership No. 235703), Bengaluru, was appointed as statutory auditors of
the Company at the Annual General Meeting held on 18th April 2022 for a period of 5 years.

The Statutory Auditor will hold the office till the conclusion of AGM to be held for the Financial
Year 2025-26.





7. AUDITORS' QUALIFICATION, RESERVATION OR ADVERSE REMARKS IF ANY ON
THE FINANCIAL STATEMENTS AND BOARDS’ RESPONSE THEREON:

There were no qualifications or adverse remarks in the Auditors’ Report which require any
clarification/ explanation. The Notes on financial statements are self-explanatory, and needs no
further explanation.

8. DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SECTION 143
(12) OTHER THAN THOSE WHICH ARE REPORTABLE TO THE CENTRAL
GOVERNMENT:

The auditor’s report does not contain any mention of frauds under 143(12) which are reportable
herein,

9. AMOUNTS TRANSFERRED TO RESERVES:

During the year the Company has not transferred any amount to reserves,

10. LOANS, GUARANTEES AND INVESTMENTS:

There were no loans, guarantees or investments made by the Company under Section 186 of the
Companies Act, 2013 during the year under review and hence the said provision is not applicable.
The details of long term and short-term loans and advances are disclosed in the notes to financials.

11, RELATED PARTY TRANSACTIONS:

The Company has entered into Related Party Transactions as defined under Section 188 of the
Companies Act, 2013 with related parties as defined under Section 2 (76) of the said Act. Further,
all the necessary details of transaction entered with the related parties are attached herewith in
form no. AOC-2 for your kind perusal and information. (Annexure: 1),

12. DIVIDEND:
The Company has not declared any dividend for the financial year ended 31.03.2023,

13. MATERIAL CHANGES AND COMMITMENTS:

No material changes and commitments affecting the financial position of the Company occurred
between the end of the financial year to which this financial statement relate and on the date of this
report.

14. WEB ADDRESS OF THE ANNUAL RETURN:

The link for the Annual Return placed on the website of the Company pursuant to Section 92(3) of
the Companies Act, 2013 is www.blackfrog.in
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15. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN

A,

EXCHANGE OUTGO:
Conservation of Energy,
Particulars Explanations
(i) the steps taken or impact on | The Company has adopted  such |
conservation of energy technology  to  ensure  maximum

conservation of energy

(ii) the steps taken by the company for
utilizing alternate sources of energy

It makes timely maintenance of accessories
used in providing services to make
optimum utilization of electricity.

(iii) the capital investment on energy
conservation equipment’s

No capital investment been made of
conservation of equipment

Technology Absorption
Particulars Explanations
(i) the efforts made towards technology NA

absorption

(i) the benefits derived like product
improvement, cost reduction, product
development or import substitution

The company is continuously working
towards improving from a stand point of
performance and quality/ reliability and
additional variants with the same
underlying technology. The company is
also working towards new technology
development.

(iii) in case of imported technology
{(imported during the last three vears
reckoned from the beginning of the
financial year)-

(a) the details of technology imported;

(b) the year of import;

(¢) whether the technology been fully
absorbed;

(d) if not fully absorbed, areas where
absorption has not taken place, and the
reasons thereof;

The Company’s operations do not require
any significant import of technology so
far.

(1v) the expenditure incurred on Research

and Development

The Company has a separate dedicated
Research and Development Department.






C.  Foreign Exchange Farnings and Outgo

Amount in INR in Hundreds
Farnings 1,78,600 B
Outgo 46031.10 _[

16. DEPOSITS AND DISCLOSURE REQUIRED UNDER RULE 2 (1) (C) (VII) OF THE
COMPANIES (ACCEPTANCE OF DEPOSITS) RULES, 2014:

The Company has not accepted any deposits from its members during the year under review.

However, during the year the company has borrowed not borrowed unsecy red loans from the

directors of the Company. The balance of such unsecured loan as on 31.03.2023 stands INR

23,00,000/-. The details of such borrowings are available in the notes forming part of accounts

which is attached to this report.

17. ORDER OF COURT:

During the year the company received the order from the Registrar of Companies, Karnataka,

dated 10th March 2023, imposed a penalty of Rs, 200,000/~ for Company and R, L00,000/- each

for both the directors of the company with respect to violation of section 42(3) and Section 42(8) of

the companies Act 2013,

Apart from the above cited order, No significant and material order has been passed by the

regulators, courts, tribunals impacting the going concern status and Company’s operations in

future.

18. STATEMENT IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROL
WITH REFERENCE TO THE FINANCIAL STATEMENTS:

The Company has in place adequate internal financial controls with reference to financial
statements. During the year under review, such controls were tested and no reportable material
weaknesses in the design or operation were observed,

19. SHARES/BUY BACK/BONUS SHARES/ EMPLOYEE STOCK OPTION:

During the year under review the company has approved the Employee Stock Option Plan (ESOP)
to create, grant, issue, offer and allot up to 1,111(One Thousand One Hundred and Eleven) stock
options convertible into equity shares of the company to the present and / or future permanent
employees of the Company in the Extraordinary General meeting held on 16th August 2022

Further, the company has allotted L158 Compulsory convertible preference shares to M/s. MEMG
Family Office LLP, having face value of INR 20/- each at premium of INR 11,636/~ for an
aggregate consideration of INR 1,34,97,648/ - through Private Placement basis in the Extra-
ordinary general meeting held on 20th September 2022,

Apart from the above, the company has not issued any equity shares/sweaty equity shares/bonus
shares/bought back any shares during the year under review:






20. DISCLOSURE _AS REQUIRED UNDER RULE 5(2) OF COMPANIES (APPOINTMENT

Your company being a private limited company, section 197 (12) is not applicable.

21. DISCLOSURE UNDER SECTION 22 OF SEXUAL HARASSMENT OF WOMEN AT
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

The Company has zero tolerance policy for sexual harassment at workplace and has adopted a
policy on prevention, prohibition and Redressal of harassment at workplace in line with the
requirements of the Sexual Harassment of Women at workplace (prevention, Prohibition and
redressal) Act, 2013, The Internal Complaints Committee (ICC) has been set up to redress the
complaints received regarding sexual harassment All employees are covered under this pol