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INDEPENDENT AUDITORS’ REPORT

To The Members of Vivriti Capital Private Limited

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Vivriti Capital Private Limited
(the “Parent”) and its subsidiaries, (the Parent and its subsidiaries together referred to as “the
Group”), which comprise the Consolidated Balance Sheet as at 315t March 2021, and the Consolidated
Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated Cash Flow
Statement and the Consolidated Statement of Changes in Equity for the year then ended, and a
summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give the information required by the Companies Act, 2013
(the “Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended (‘Ind AS’), and other accounting principles generally
accepted in India, of the consolidated state of affairs of the Group as at 315t March 2021, and their
consolidated profit, their consolidated total comprehensive income, their consolidated cash flows and
their consolidated changes in equity for the year ended on that date.

Basis for Opinion

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

Emphasis of Matter

We draw attention to Note 39.8 to the consolidated financial statements, which describe the potential
impact of the COVID-19 pandemic on the Parent’s financial statements and particularly the impairment
provisions are dependent on future developments, which are highly uncertain.

Our report is not modified in respect of this matter.

Regd. Office. One International Center, Tower 3, 27t -32" Floor, Senapati Bapat Marg, Prabhadevi (West), Mumbai - 400 013, India.
Deloitte Haskins & Sells LLP is a limited Liability Partnership registered under the Limited Liability Partnership Act, 2008 having LLP
Identification No. AAB-8737.



Deloitte
Haskins & SellsLLP

Key Audit Matter

Key audit matter is the matter that, in our professional judgment, was of most significance in our audit
of the consolidated financial statements of the current period. The matter was addressed in the context
of our audit of the consolidated financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on the matter. We have determined the matter described
below to be the key audit matter to be communicated in our report.

Key Audit Matter

Auditor’s Response

Impairment of carrying value of loans and
advances:

The Parent provides credit facility to Corporates
which are secured by receivable of the borrowers
and unsecured loans. In line with Ind AS 109 -
Financial Instruments, Management estimates
impairment provision using Expected Credit loss
model for the loan exposure. Measurement of loan
impairment involves application of significant
judgement by the management. The most
significant judgements are timely identification
and classification of the loans, determination of
probability of defaults (PD) and estimation of loss
given defaults (LGD) based on the value of
collaterals and relevant factors. The Parent
started lending activities in FY 2018-19. The
Parent doesn’t have credit loss history except for
two loans which are fully provided /written off and
has assighed PD to each borrower on the basis of
the Parent’s internal rating model on various
rating agencies’ database and LGD are based on
RBI circular DBOD.No0.BP.BC.67/21.06.202/2011-
12 dated 22 December 2011 on implementation
of the internal rating based (IRB) approaches for
calculation of capital charge for credit risk for
arriving at the estimated provision.

The estimation of Expected Credit Loss (ECL) on
financial instruments involve significant
judgements and estimates. Following are points
with increased level of audit focus:

e Classification of assets to stage 1, 2, or 3
using criteria in accordance with Ind AS
109;

e Accounting interpretations and data used
to build and run the models;

e Inputs and Judgements used in
determination of management overlay at
various asset stages considering the
current uncertain economic environment
with the range of possible effects unknown
to the country;

e The disclosures made in consolidated
financial statements for ECL especially in
relation to judgements and estimates by

Principal audit procedures performed:

We examined Board Policy approving
methodologies for computation of ECL that
address policies, procedures and controls for
assessing and measuring credit risk on all lending
exposures, commensurate with the size,
complexity and risk profile specific to the Parent.
The parameters and assumptions used and their
rationale and basis are clearly documented.

We evaluated the design and operating
effectiveness of controls across the processes
relevant to determination of ECL, including the
judgements and estimates.

These controls, among others, included controls
over the allocation of assets into stages including
management’s monitoring of stage effectiveness,
model monitoring including the need for post
model adjustments, model validation, credit
monitoring, individual provisions and production
of journal entries and disclosures.

We tested the completeness of loans and
advances included in the Expected Credit Loss
calculations as of 315t March 2021 by reconciling
it with the balances as per loan balance register,
investment register, and open financial guarantee
report as on that date.

We tested assets in stage 1, 2 and 3 on sample
basis to verify that they were allocated to the
appropriate stage.

For samples of exposure, we tested the
appropriateness of determining EAD, PD and LGD.

For exposure determined to be individually
impaired, we tested a samples of loans and
advances and examined management’s estimate
of  future cash flows, assessed their
reasonableness and checked the resultant
provision calculations.

For forward looking assumptions used in ECL
calculations, we held discussions with
management, assessed the assumptions used and
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the Management in determination of the | the probability weights assigned to the possible
ECL. outcomes.

We performed an overall assessment of the ECL
provision including management’s assessment on
Covid-19 impact to determine if they were
reasonable considering the Parent’s portfolio, risk
profile, credit risk management practices and the
macroeconomic environment.

We assessed the adequacy and appropriateness of
disclosures in compliance with the Ind AS 107 in
relation to ECL especially in relation to
judgements used in estimation of ECL provision.

Information Other than the Consolidated Financial Statements and Auditor’s Report
Thereon

e The Parent’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Management’s reportError! Bookmark not defined.,
but does not include the consolidated financial statements and our auditor’s report thereon. The
Management’s report is expected to be made available to us after the date of this auditor's report.

e Our opinion on the consolidated financial statements does not cover the other information and we
will not express any form of assurance conclusion thereon.

e In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information identified above when it becomes available and, in doing so, consider whether
the other information is materially inconsistent with the consolidated financial statements or our
knowledge obtained during the course of our audit or otherwise appears to be materially misstated.

e When we read the Management’s report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance as required
under SA 720 ‘The Auditor’s responsibilities Relating to Other Information’. We have nothing to
report in this regard.

Management’s Responsibility for the Consolidated Financial Statements

The Parent’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these consolidated financial statements that give a true and fair view
of the consolidated financial position, consolidated financial performance including other
comprehensive income, consolidated cash flows and consolidated changes in equity of the Group in
accordance with the Ind AS and other accounting principles generally accepted in India. The respective
Board of Directors of the companies included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding the assets
of the Group and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the consolidated financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error, which
have been used for the purpose of preparation of the consolidated financial statements by the Directors
of the Parent, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the respective entities to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the respective Board of Directors either intends to liquidate their
respective entities or to cease operations, or has no realistic alternative but to do so.
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The respective Board of Directors of the companies included in the Group are also responsible for
overseeing the financial reporting process of the Group.

Auditor’'s Responsibility for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated financial statements.

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

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

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

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the ability of the Group to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the consolidated financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause
the Group to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the consolidated financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the consolidated financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in
the consolidated financial statements.

We communicate with those charged with governance of the Parent and its subsidiaries included in
the consolidated financial statements of which we are the independent auditors 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.
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We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

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

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit we report, that:

a)

b)

o)

d)

e)

f)

g)

h)

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books.

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including Other
Comprehensive Income, the Consolidated Cash Flow Statement and the Consolidated
Statement of Changes in Equity dealt with by this Report are in agreement with the relevant
books of account maintained for the purpose of preparation of the consolidated financial
statements.

In our opinion, the aforesaid consolidated financial statements comply with the Ind AS
specified under Section 133 of the Act.

On the basis of the written representations received from the directors of the Parent and taken
on record by the Board of Directors of the Company, none of the directors of the Group
companies is disqualified as on 315t March 2021 from being appointed as a director in terms
of Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting and the
operating effectiveness of such controls, refer to our separate Report in "Annexure A” which
is based on the auditors’ report of the Parent. Our report expresses an unmodified opinion on
the adequacy and operating effectiveness of internal financial controls over financial reporting
of the Parent.

With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of the Act, as amended, in our opinion and to the best of
our information and according to the explanations given to us, in our opinion and to the best
of our information and according to the explanations given to us, the remuneration paid by
the Parent to its directors during the year is in accordance with the provisions of section 197
of the Act.

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) There were no pending litigations which would impact the consolidated financial position of
the Group as at the year-end other than disclosed in note 35 (c) to the consolidated
financial statements.
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ii) The Group did not have any material foreseeable losses as at year-end on long-term
contracts including derivative contracts.

iii) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Parent and its subsidiary company.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W/W-100018)

G. K. Subramaniam

Partner

(Membership No. 109839)
UDIN: 21109839AAAAEQ5975

Place: Mumbai

Date: 28™ April 2021
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ANNEXURE “"A” TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in paragraph 1 (f) under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (the “"Act”)

In conjunction with our audit of the consolidated financial statements of Vivriti Capital Private Limited
(hereinafter referred to as “Parent”) as of and for the year ended 315t March 2021, we have audited
the internal financial controls over financial reporting of the Parent.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting of
the Parent, based on our audit. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to an
audit of internal financial controls. Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and maintained
and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained, in terms of their reports referred to in the Other
Matters paragraph below, is sufficient and appropriate to provide a basis for our audit opinion on the
internal financial controls system over financial reporting of the Parent.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of consolidated
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of consolidated financial
statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of management
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the company's assets that could have a
material effect on the consolidated financial statements.
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Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion to the best of our information and according to the explanations given to us Parent,
have, in all material respects, an adequate internal financial controls system over financial reporting
and such internal financial controls over financial reporting were operating effectively as at 315t March
2021, based on the criteria for internal financial control over financial reporting established by the
Parent considering the essential components of internal control stated in the Guidance Note.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W/W-100018)

G. K. Subramaniam

Partner

(Membership No. 109839)
UDIN: 21109839AAAAEQ5975

Place: Mumbai

Date: 28™ April 2021


















Vivriti Capital Private Limited
Notes to the consolidated financial statements for the year ended March 31, 2021
Corporate Information

Vivriti Capital Private Limited (the Parent) is a private limited Company domiciled in India and incorporated on
June 22,2017 under the provisions of the Companies Act, 2013 (the Act). The Parent is registered with the Reserve
Bank Of India (‘RBI’) under Section 45 IA of the RBI Act, 1934 as Non-Banking Finance Company (Non Deposit
Accepting or Holding) (NBFC-ND) with effect from January 5, 2018.

The Parent has two subsidiaries namely “Vivriti Asset Management Private Limited and Credavenue Private
Limited (‘Subsidiaries’)”.

Vivriti Asset Management Private Limited carries on the business of investment Company and also provides
portfolio management services to all kinds of Investment Funds.

Credavenue Private Limited was conceptualised to disrupt enterprise finance industry by leveraging technology
as an enabler to link borrowers and investors in the most efficient manner. The platform allows borrowers to put
across their debt requirements across their institutional lifecycle, access multiple products and diverse set of
investors. It offers a complete solution for Investors to explore, evaluate and execute transactions seamlessly.
The Parent and its subsidiaries collectively referred to as “the Group”.

1. Basis of preparation

1.1 Statement of Compliance

These consolidated financial statements have been prepared in accordance with Indian Accounting Standards (Ind
AS) as per the Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of Companies

Act, 2013, (the “Act”), other relevant provisions of the Act.

These consolidated financial statements were authorized for issue by the Parent’s Board of Directors on April 28,
2021.

1.2 Presentation of financial statements

The Balance Sheet, the Statement of Profit and Loss, Statement of Changes in Equity, are presented in the format
prescribed under Division III of Schedule III as amended from time to time, for Non-Banking Financial
Companies (NBFC') that are required to comply with Ind AS. The statement of cash flows has been presented as
per the requirements of Ind AS 7 Statement of Cash Flows.

The Group presents its balance sheet in order of liquidity. An analysis regarding recovery or settlement within 12
months after the reporting date (current) and more than 12 months after the reporting date (non—current) is
presented separately.

Financial assets and financial liability are generally reported gross in the balance sheet. They are only offset and
reported net when, in addition to having an unconditional legally enforceable right to offset the recognised
amounts without being contingent on a future event, the parties also intend to settle on a net basis.

1.3 Functional and presentational currency

These consolidated financial statements are presented in Indian Rupees (INR), which is also the Group's functional
currency. All amounts have been rounded off to the nearest lakh (two decimals), unless otherwise indicated.

1.4 Basis of Measurement

The consolidated financial statements have been prepared on the historical cost basis except for the following
items
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A historical cost is a measure of value used in accounting in which the price of an asset on the balance sheet is
based on its nominal or original cost when acquired by the Group.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Group takes
into account the characteristics of the asset or liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement date. Fair value for measurement and/or disclosure
purposes in these financial statements is determined on such a basis, except for share based payment transactions
that are within the scope of Ind AS 102, leasing transactions that are within the scope of Ind AS 116.

Fair value measurements under Ind AS are categorised into fair value hierarchy based on the degree to which the
inputs to the fair value measurements are observable and the significance of the inputs to the fair value
measurement in its entirety, which are described as follows:

* Level 1 quoted prices (unadjusted) in active markets for identical assets or liabilities that the Group can access
on measurement date.

* Level 2 inputs, other than quoted prices included within Level 1, that are observable for the asset or liability,
either directly or indirectly; and

 Level 3 where unobservable inputs are used for the valuation of assets or liabilities.

1.5 Use of estimates and judgments

The preparation of the consolidated financial statements in conformity with Ind AS requires management to make
estimates, judgments and assumptions. These estimates, judgments and assumptions affect the application of
accounting policies and the reported amounts of assets and liabilities, the disclosures of contingent assets and
liabilities at the date of the financial statements and reported amounts of revenues and expenses during the period.
Accounting estimates could change from period to period. Actual results could differ from those estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis. Appropriate changes in estimates are
made as management becomes aware of changes in circumstances surrounding the estimates. Changes in estimates
are reflected in the financial statements in the period in which changes are made and, if material, their effects are
disclosed in the notes to the consolidated financial statements

Information about judgements, estimates and assumptions made in applying accounting policies that have the
most significant effects on the amounts recognised in the financial statements is included in the following notes:

a. Impairment of financial asset

The measurement of impairment losses across all categories of financial assets requires judgement
in particular, the estimation of the amount and timing of future cash flows and collateral values when
determining impairment losses and the assessment of a significant increase in credit risk. These
estimates are driven by a number of factors, changes in which can result in different levels of
allowances.

The Group’s expected credit loss ("ECL") calculations are outputs of complex models with a number
of underlying assumptions regarding the choice of variable inputs and their interdependencies.
Elements of the ECL models that are considered accounting judgements and estimates include:

o The Group’s criteria for assessing if there has been a significant increase in credit risk and
so allowances for financial assets should be measured on a life time expected credit loss
("LTECL") basis

o Development of ECL models, including the choice of inputs.
o Determination of associations between macroeconomic scenarios and economic inputs,
such as lending interest rates and collateral values, and the effect on probability of default

("PD"), exposure at default ("EAD") and loss given default ("LGD")

o Selection of forward-looking macroeconomic scenarios and their probability weightings,
to derive the economic inputs into ECL model.
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b. Fair Value of financial instruments

The fair value of financial instruments is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction in the principal (or most advantageous) market at the
measurement date under current market conditions (i.e. an exit price) regardless of whether that price
is directly observable or estimated using another valuation technique. When the fair values of
financial assets and financial liabilities recorded in the balance sheet cannot be derived from active
markets, they are determined using a variety of valuation techniques that include the use of valuation
models. The inputs to these models are taken from observable markets where possible, but where
this is not feasible, estimation is required in establishing fair values.

Significant accounting policies

1.6 Revenue recognition
A. Interest income

Under Ind AS 109, interest income is recorded using the effective interest rate method for all financial instruments
measured at amortised cost, financial instrument measured at Fair value through other comprehensive income
(‘FVOCT’) and financial instrument measured at Fair Value Through Profit and Loss (‘FVTPL’). The EIR is the
rate that exactly discounts estimated future cash receipts through the expected life of the financial instrument or,
when appropriate, a shorter period, to the net carrying amount of the financial asset.

The EIR (and therefore, the amortised cost of the asset) is calculated by taking into account any discount or
premium on acquisition, fees and costs that are an integral part of the EIR. The Parent recognises interest income
using a rate of return that represents the best estimate of a constant rate of return over the expected life of the
financial instrument.

If expectations regarding the cash flows on the financial asset are revised for reasons other than credit risk, the
adjustment is booked as a positive or negative adjustment to the carrying amount of the asset in the balance sheet
with an increase or reduction in interest income. The adjustment is subsequently amortised through Interest
income in the statement of profit and loss.

The Parent calculates interest income by applying EIR to the gross carrying amount of financial assets other than
credit impaired assets.

When a financial asset becomes credit impaired and is, therefore, regarded as 'stage 3', the Parent calculates
interest income on the net basis. If the financial asset cures and is no longer credit impaired, the Parent reverts to
calculating interest income on a gross basis

B. Dividend Income

Dividend income (including from FVOCI investments) is recognised when the Group’s right to receive the
payment is established, it is probable that the economic benefits associated with the dividend will flow to the
Group and the amount of the dividend can be measured reliably.

C. Fees and commission income

Arranger fees, Investment Management Fees are recognised after the performance obligation in the contract is
fulfilled and commission income such as guarantee commission, service income etc. are recognised on point in
time or over the period basis, as applicable.

D. Rendering of services

Credavenue Private Limited applies Ind AS 115 - Revenue from contract with customers, which establishes a
comprehensive framework for determining whether, how much and when revenue is to be recognised and derives
its revenue from a IT Consulting, technology implementation and application outsourcing services. Contracts for
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these services have different terms and conditions based on the scope, deliverables and complexity of the
engagement. Fees for these contracts may be in the form of Time and Material or Fixed Price arrangements
including Fixed Price Retainer arrangement.

E. Other interest income
Other interest income is recognised on a time proportionate basis
1.7 Financial instrument - initial recognition
A. Date of recognition

Debt securities issued are initially recognised when they are originated. All other financial assets and financial
liabilities are initially recognised when the Group becomes a party to the contractual provisions of the instrument

B. Initial measurement of financial instruments

The classification of financial instruments at initial recognition depends on their contractual terms and the business
model for managing the instruments. Financial instruments are initially measured at their fair value, except in the
case of financial assets and financial liabilities recorded at FVTPL, transaction costs are added to, or subtracted
from this amount

C. Measurement categories of financial assets and liabilities

The Group classifies all of its financial assets based on the business model for managing the assets and the asset’s
contractual terms, measured at either:

o Amortised Cost

o FVOCI

o FVTPL

1.8 Financial assets and liabilities
A. Financial Assets

Business Model Assessment

The Group determines its business model at the level that best reflects how it manages groups of financial assets
to achieve its business objective. The Group's business model is not assessed on an instrument-by-instrument
basis, but at a higher level of aggregated portfolios and is based on observable factors such as

o How the performance of the business model and the financial assets held within that business model are
evaluated and reported to the Group's key management personnel

o The risks that affect the performance of the business model (and the financial assets held within that
business model) and, in particular, the way those risks are managed

o How managers of the business are compensated (for example, whether the compensation is based on the
fair value of the assets managed or on the contractual cash flows collected)

o The expected frequency, value and timing of sales are also important aspects of the Group’s assessment

Sole Payments of Principal and Interest (SPPI test)

As a second step of its classification process, the Group assesses the contractual terms of financial to identify
whether they meet SPPI test. 'Principal’ for the purpose of this test is defined as the fair value of the financial
asset at initial recognition and may change over the life of financial asset (for example, if there are repayments of
principal or amortisation of the premium/ discount). The most significant elements of interest within a lending
arrangement are typically the consideration for the time value of money and credit risk. To make the SPPI
assessment, the Group applies judgement and considers relevant factors such as the period for which the interest
rate 1s set.
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In contrast, contractual terms that introduce a more than de minimis exposure to risks or volatility in the
contractual cash flows that are unrelated to a basic lending arrangement do not give rise to contractual cash flows
that are solely payments of principal and interest on the amount outstanding. In such cases, the financial asset is
required to be measured at FVTPL

Accordingly, financial assets are measured as follows

i Financial assets carried at amortised cost (AC)

A financial asset is measured at amortised cost if it is held within a business model whose objective is to hold the
asset in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and interest on the principal amount outstanding

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

A financial asset is measured at FVTOCI if it is held within a business model whose objective is achieved by both
collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give
rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount

outstanding. Since, the loans and advances are held to sale and collect contractual cash flows, they are measured
at FVTOCI.

iii. Financial assets at fair value through profit or loss (FVTPL)
A financial asset which is not classified in any of the above categories are measured at FVTPL.

iv. Investments in alternate investment funds are accounted for at cost.

B. Financial Liabilities

Initial recognition and measurement

All financial liability are initially recognized at fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial liability, which are not at fair value through profit or loss, are adjusted to the fair
value on initial recognition

Subsequent measurement

Financial liabilities are carried at amortized cost using the effective interest method

1.9 Reclassification of financial assets and liabilities

If the business model under which the Group holds financial assets changes, the financial assets affected are
reclassified. The classification and measurement requirements related to the new category apply prospectively
from the first day of the first reporting period following the change in business model that result in reclassifying
the Group’s financial assets. During the current financial year and previous accounting period there was no change
in the business model under which the Group holds financial assets and therefore no reclassifications were made.

1.10 Derecognition of financial assets and liabilities

A. Derecognition of financial assets due to substantial modification of terms and condition

The Group derecognises a financial asset, such as a loan to a customer, when the terms and conditions have been
renegotiated to the extent that, substantially, it becomes a new loan, with the difference recognised as a

derecognition gain or loss, to the extent that an impairment loss has not already been recorded. The newly
recognised loans are classified as Stage 1 for ECL measurement purposes.
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a. Financial asset

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
derecognised when the contractual rights to the cash flows from the financial asset expires or it transfers the rights
to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of
ownership of the financial asset are transferred or in which the Group neither transfers nor retains substantially
all of the risks and rewards of ownership and it does not retain control of the financial asset.

On derecognition of a financial asset in its entirety, the difference between the carrying amount (measured at the

date of derecognition) and the consideration received (including any new asset obtained less any new liability
assumed) is recognised in the statement of profit and loss.

Accordingly, gain on sale or derecognition of assigned portfolio are recorded upfront in the statement of profit
and loss as per Ind AS 109.

b. Financial liability

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires.
Where an existing financial liability is replaced by another from the same lender on substantially different terms,
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as a
derecognition of the original liability and the recognition of a new liability. The difference between the carrying
value of the original financial liability and the consideration paid is recognised in the statement of profit and loss.
1.11 Impairment of financial assets

A. Overview of expected credit loss (‘ECL’) principles

In accordance with Ind AS 109, the Group uses ECL model, for evaluating impairment of financial assets other
than those measured at fair value through profit and loss (FVTPL).

Expected credit losses are measured through a loss allowance at an amount equal to:

The 12-months expected credit losses (expected credit losses that result from those default events on the financial
instrument that are possible within 12 months after the reporting date); or

Full lifetime expected credit losses (expected credit losses that result from all possible default events over the life
of the financial instrument)

Based on the above, the Group categorises its loans into Stage 1, Stage 2 and Stage 3, as described below

Stage 1: When loans are first recognised, the Group recognises an allowance based on 12 months ECL. Stage 1
loans includes those loans where there is no significant credit risk observed.

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Group records an
allowance for the life time ECL.

Stage 3: Loans considered credit impaired are the loans which are past due for more than 90 days. The Group
records an allowance for life time ECL.

B. Calculation of ECLs

The mechanics of ECL calculations are outlined below and the key elements are, as follows:

PD: Probability of Default ("PD") is an estimate of the likelihood of default over a given time horizon. A default
may only happen at a certain time over the assessed period, if the facility has not been previously derecognised

and is still in the portfolio.

EAD: Exposure at Default ("EAD") is an estimate of the exposure at a future default date, taking into account
expected changes in the exposure after the reporting date, including repayments of principal and interest
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LGD: Loss Given Default ("LGD") is an estimate of the loss arising in the case where a default occurs at a given
time. It is based on the difference between the contractual cash flows due and those that the lender would expect
to receive, including from the realisation of any collateral. It is usually expressed as a percentage of the EAD.

The Group has calculated PD, EAD and LGD to determine impairment loss on the portfolio of loans and
discounted at an approximation to the EIR. At every reporting date, the above calculated PDs, EAD and LGDs
are reviewed and changes in the forward looking estimates are analysed

C. Loans and advances measured at FVOCI

The ECLs for loans and advances measured at FVOCI do not reduce the carrying amount of these financial assets
in the balance sheet, which remains at fair value. Instead, an amount equal to the allowance that would arise if the
assets were measured at amortised cost is recognised in OCI as an accumulated impairment amount with a
corresponding charge to profit or loss. The accumulated loss recognised in OCI is recycled to the profit and loss
upon derecognition of the assets

D. Forward looking information

In its ECL models, the Group relies on a forward looking macro parameters (GDP) and estimated the impact on
the default at a given point of time

1.12 Write offs

Financial assets are written off when the Group has stopped pursuing the recovery. If the amount to be written off
is greater than the accumulated loss allowance, the difference is first treated as an addition to the allowance that
is then applied against the gross carrying amount. Any subsequent recoveries are credited to impairment on
financial instruments in the statement of profit and loss

1.13 Determination of fair value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Group has
taken into account the characteristics of the asset or liability if market participants would take those characteristics
into account when pricing the asset or liability at the measurement date.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2, or 3 based
on the degree to which the inputs to the fair value measurements are observable and the significance of the inputs
to the fair value measurement in its entirety, which are described as follows:

Level 1 financial instruments: Those where the inputs used in the valuation are unadjusted quoted prices from
active markets for identical assets or liabilities that the Group has access to at the measurement date. The Group
considers markets as active only if there are sufficient trading activities with regards to the volume and liquidity
of the identical assets or liabilities and when there are binding and exercisable price quotes available on the balance
sheet date;

Level 2 financial instruments: Those where the inputs that are used for valuation and are significant, are derived
from directly or indirectly observable market data available over the entire period of the instrument’s life. Such
inputs include quoted prices for similar assets or liabilities in active markets, quoted prices for identical
instruments in inactive markets and observable inputs other than quoted prices such as interest rates and yield
curves, implied volatilities, and credit spreads; and

Level 3 financial instruments: Those that include one or more unobservable input that is significant to the
measurement as whole.
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1.14 Property plant and equipment
A. Recognition and measurement

Items of property, plant and equipment are measured at cost, which includes capitalised borrowing costs, less
accumulated depreciation and accumulated impairment losses, if any. Cost of an item of property, plant and
equipment comprises its purchase price, including import duties and non-refundable purchase taxes, after
deducting trade discounts and rebates, any directly attributable cost of bringing the item to its working condition
for its intended use and estimated costs of dismantling and removing the item and restoring the site on which it is
located. If significant parts of an item of property, plant and equipment have different useful lives, then they are
accounted for as separate items (major components) of property, plant and equipment. Any gain or loss on disposal
of an item of property, plant and equipment is recognised in profit or loss

B. Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the
expenditure will flow to the Group.

C. Depreciation

Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual values
over their estimated useful lives using the Straight Line method, and is generally recognised in the statement of
profit and loss.

The Group follows estimated useful lives which are given under Part C of the Schedule II of the Companies Act,

2013. The estimated useful lives of items of property, plant and equipment for the current and comparative periods
are as follows:

Asset Category Estimated Useful Life
Computers and Accessories 3 Years

Leasehold Improvements 3 Years

Servers 6 Years

Office Equipment 5 Years

Furniture and Fixtures 10 Years

1.15 Intangible Assets

Intangible assets including those acquired by the Group are initially measured at cost. Such intangible assets are
subsequently measured at cost less accumulated amortisation and any accumulated impairment losses. Subsequent
expenditure is capitalised only when it increases the future economic benefits embodied in the specific asset to
which it relates. All other expenditure, including expenditure on internally generated goodwill and brands, is
recognised in profit or loss as incurred.

Amortisation is calculated to write off the cost of intangible assets less their estimated residual values over their
estimated useful lives using the Straight line method, and is included in depreciation and amortisation in Statement
of Profit and Loss

Asset Category Estimated Useful Life
Computers software 4 Years
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1.16 Employee benefits
A. Post-employment benefits

Defined contribution plan
The Group's contribution to provident fund are considered as defined contribution plan and are charged as an
expense as they fall due based on the amount of contribution required to be made and when the services are
rendered by the employees

Defined benefit plans

Gratuity

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The Group's net
obligation in respect of defined benefit plans is calculated separately for each plan by estimating the amount of
future benefit that employees have earned in the current and prior periods, discounting that amount.

The calculation of defined benefit obligation is performed annually by a qualified actuary using the projected unit
credit method. When the calculation results in a potential asset for the Group, the recognised asset is limited to
the present value of economic benefits available in the form of any future refunds from the plan or reductions in
future contributions to the plan (‘the asset ceiling”’).

Remeasurements of the net defined benefit liability, which comprise actuarial gains and losses, are recognised in
OCI. The Group determines the net interest expense (income) on the net defined benefit liability (asset) for the
period by applying the discount rate used to measure the defined benefit obligation at the beginning of the annual
period to the net defined benefit liability (asset), taking into account any changes in the net defined benefit liability
(asset) during the period as a result of contributions and benefit payments. Net interest expense and other expenses
related to defined benefit plans are recognised in profit or loss

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to
past service (‘past service cost’ or ‘past service gain’) or the gain or loss on curtailment is recognised immediately
in profit or loss. The Group recognises gains and losses on the settlement of a defined benefit plan when the
settlement occurs.

B. Compensated absences

The employees can carry forward a portion of the unutilised accrued compensated absences and utilise it in future
service periods or receive cash compensation on termination of employment. Since the compensated absences do
not fall due wholly within twelve months after the end of such period, the benefit is classified as a long-term
employee benefit. The Group records an obligation for such compensated absences in the period in which the
employee renders the services that increase this entitlement. The obligation is measured on the basis of
independent actuarial valuation using the projected unit credit method.

C. Short-term employee benefits

The undiscounted amount of short-term employee benefits expected to be paid in exchange for the services
rendered by employees are recognized during the year when the employees render the service. These benefits
include performance incentive and compensated absences which are expected to occur within twelve months after
the end of the year in which the employee renders the related service. The cost of such compensated absences is
accounted as under:

o in case of accumulated compensated absences, when employees render the services that increase their
entitlement of future compensated absences; and

o in case of non-accumulating compensated absences, when the absences occur

D. Stock based compensation

The grant date fair value of equity settled share based payment awards granted to employees is recognised as an
employee expense, with a corresponding increase in equity, over the period that the employees unconditionally
become entitled to the awards. The amount recognised as expense is based on the estimate of the number of awards
for which the related service and non-market vesting conditions are expected to be met, such that the amount
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ultimately recognised as an expense is based on the number of awards that do meet the related service and non-
market vesting conditions at the vesting date.

1.17 Income Tax

Income tax comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates
to a business combination or to an item recognised directly in equity or in other comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects the
best estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, related to
income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting date.
Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the
recognised amounts, and it is intended to realise the asset and settle the liability on a net basis or simultaneously

Deferred tax
Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and

liabilities for financial reporting purposes and the corresponding amounts used for taxation purposes. Deferred
tax is also recognised in respect of carried forward tax losses and tax credits. Deferred tax is not recognised for:

o temporary differences arising on the initial recognition of assets or liabilities in a transaction that is not a
business combination and that affects neither accounting nor taxable profit or loss at the time of the
transaction;

o temporary differences related to investments in subsidiaries, associates and joint arrangements to the extent

that the Group is able to control the timing of the reversal of the temporary differences and it is probable

that they will not reverse in the foreseeable future; and
Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available
against which they can be used. The existence of unused tax losses is strong evidence that future taxable profit
may not be available. Therefore, in case of a history of recent losses, the Group recognises a deferred tax asset
only to the extent that it has sufficient taxable temporary differences or there is convincing other evidence that
sufficient taxable profit will be available against which such deferred tax asset can be realised. Deferred tax assets
— unrecognised or recognised, are reviewed at each reporting date and are recognised/ reduced to the extent that
it is probable/ no longer probable respectively that the related tax benefit will be realised

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or the
liability is settled, based on the laws that have been enacted or substantively enacted by the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the
Group expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities
and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on
different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets and
liabilities will be realised simultaneously.

1.18 Leases

The Parent as lessee

The Parent’s lease asset classes primarily consist of leases for office premises. The Parent assesses
whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration to assess whether a contract conveys the right to control the use of an identified asset, the
Parent assesses whether:

(i) the contract involves the use of an identified asset



Vivriti Capital Private Limited
Notes to the consolidated financial statements for the year ended March 31, 2021

(ii) the Parent has substantially all of the economic benefits from use of the asset through the period of
the lease and
(iii) the Parent has the right to direct the use of the asset.

At the date of commencement of the lease, the Parent recognizes a right-of-use asset (“ROU) and a
corresponding lease liability for all lease arrangements in which it is a lessee.

Certain lease arrangements include the options to extend or terminate the lease before the end of the lease
term. ROU assets and lease liabilities includes these options when it is reasonably certain that they will
be exercised.

ROU assets are initially recognized at cost, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or prior to the commencement date of the lease plus any initial
direct costs less any lease incentives. They are subsequently measured at cost less accumulated
depreciation and impairment losses.

ROU assets are depreciated from the commencement date on a straight-line basis over the shorter of the
lease term and useful life of the underlying asset.

The lease liability is initially measured at amortized cost at the present value of the future lease payments.
The lease payments are discounted using the interest rate implicit in the lease or, if not readily
determinable, using the incremental borrowing rates in the country of domicile of these leases. Lease
liabilities are remeasured with a corresponding adjustment to the related right of use asset if the Parent
changes its assessment if whether it will exercise an extension or a termination option.

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments
have been classified as financing cash flows.

1.19 Borrowing cost

Borrowing costs are interest and other costs incurred in connection with the borrowings of funds. Borrowing costs
directly attributable to acquisition or construction of an asset which necessarily take a substantial period of time
to get ready for their intended use are capitalized as part of the cost of the asset. Other borrowings costs are
recognized as an expense in the statement of profit and loss account on an accrual basis using the effective interest
method.

1.20 Cash and Cash Equivalents

Cash and cash equivalents comprises current account balances 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.

1.21 Segment reporting- Identification of segments

An operating segment is a component of the Group that engages in business activities from which it many earn
revenues and incur expenses, whose operating results are regularly reviewed by the Group's Chief Operating
Decision Maker (CODM) to make decisions for which discrete financial information is available. Based on the
management approach as defined in Ind AS 108, the CODM evaluates the Group's performance and allocates
resources based on an analysis of various performance indicators by business segments and geographic segments.

1.22 Earnings per share

The Group reports basic and diluted earnings per equity share in accordance with Ind AS 33, Earnings Per Share.
Basic earnings per equity share is computed by dividing net profit / loss after tax attributable to the equity
shareholders for the year by the weighted average number of equity shares outstanding during the year. Diluted
earnings per equity share is computed and disclosed by dividing the net profit/ loss after tax attributable to the
equity shareholders for the year after giving impact of dilutive potential equity shares for the year by the weighted
average number of equity shares and dilutive potential equity shares outstanding during the year, except where
the results are anti-dilutive.
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1.23 Cash flow statement

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of
transactions of a non—cash nature and any deferrals or accruals of past or future cash receipts or payments. The
cash flows from regular revenue generating, financing and investing activities of the Group are segregated.

1.24 Securities Premium Account
Securities premium is credited when shares are issued at premium. It can be used to issue bonus shares, to provide
for premium on redemption of shares and issue expenses of securities which qualify as equity instruments.

1.25 Goods and Services Input Tax Credit
Goods and Services tax input credit is recognised for in the books in the period in which the supply of goods or
service received is recognised and when there is no uncertainty in availing/utilising the credits.

1.26 Provisions, Contingent Liabilities and Contingent Assets
Provisions are recognised only when:

6)] The Group has a present obligation (legal or constructive) as a result of a past event;

(ii) It is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation; and

(iii) A reliable estimate can be made of the amount of the obligation.

Provision is measured using the cash flows estimated to settle the present obligation and when the effect of time
value of money is material, the carrying amount of the provision is the present value of those cash flows.

Contingent liability is disclosed in case of:

(1) A present obligation arising from past events, when it is not probable that an outflow of resources will be
required to settle the obligation; or

(ii) A present obligation arising from past events, when no reliable estimate is possible.

Where the unavoidable costs of meeting the obligations under the contract exceed the economic benefits expected
to be received under such contract, the present obligation under the contract is recognised and measured as a
provision.

Contingent Assets:

Contingent assets are not recognised in the financial statements.

Contingent assets are disclosed where an inflow of economic benefits is probable.

Provisions, contingent liabilities and contingent assets are reviewed at each Balance Sheet date.

1.27 Commitments

Commitments are future liabilities for contractual expenditure, classified and disclosed as follows:

a) Estimated amount of contracts remaining to be executed on capital account and not provided for;

b) Uncalled liability on shares and other investments partly paid; and

d) Other non-cancellable commitments, if any, to the extent they are considered material and relevant in the
opinion of management.

















































































