




A INDI A 

To 
The Board of Directors of 

Independent Auditor's Review Report on Annual Financial Results of C2C Advanced 
Systems Limited ("the Company") for the half year & the year ended on 31 March, 2026 

C2C Advanced Systems Limited 

2. Qualified Conclusion 

LABS & ASSOCIATES 
Chartered Accountants 

A-98 Rear Basement, New Friends Colony, New Delhi - 110025 
rohit@labsassociates.com; +91-8168454737 

1. We have audited the accompanying Ind AS statement of audited financial results of C2C Advanced 
Systems Limited ("the Company") for the half year & the year ended on 31st March 2026 ("the 
Statement"), attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

3. Basis for Qualified opinion 

Based on our audit conducted as above, except for the effects of the matters described in paragraphs the Basis for Qualified Conclusion section, nothing has come to our attention that causes us to believe that the accompanying Statement of audited financial results, prepared in accordance with the recognition and measurement principles laid down in the aforesaid Indian Accounting Standards and other accounting principles generally accepted in India, has not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains any material misstatement. 

Material Uncertainty Related to Going Concern (Liquidity Risk): We draw attention to the financial results, which indicate that the Company is experiencing a liquidity crisis. The Company has undisputed statutory dues pending on account of this. Further, there has been no material recovery from Trade Receivables. At this time, the Company is highly reliant on Short Term funding from promoter companies. Though the Management has prepared the financial results on a going concern basis, we express reasonable doubt on the Company's ability to continue as a going concern and therefore our opinion is modified in this matter. The carrying values of the assets and liabilities may be have been different, if the preparation of financial were to be on liquidation basis. 
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• Impact of Uncleared Cheques on CSR Expenditure Recognition: The Company has recognized Corporate Social Responsibility (CSR) expenses by issuing cheques that have resulted in a Book Overdraft. As on the date of signing this Report, these cheques have not yet been presented for payment. In our view, the underlying statutory obligation under Section 135 of the Companies 



Act, 2013, is effectively discharged only upon the actual clearance from bank and therefore our 
opinion is qualified on this matter. 

Statutory Dues: The Company has certain outstanding undisputed statutory payments that 
remain unpaid. The financial results do not include provisions for any potential interest and 
penal consequences that may arise from these delays. In the absence of a management 
assessment of the exact quantum of these charges, we are unable to determine the consequential 
impact on the reported current liabilities and the financial results for the period. Further, there 
has been certain delays in filing the statutory tax returns with various authorities due to which 
Company had to face interest and penalties. Weak Internal controls in this respect has also been 
pointed out by the internal auditor of the company. 

New Labour Code: The Company has not assessed the financial impact, if any, nor revised its 
salary structures to comply with the new Labour Code introduced by the Government of India 
in November 2025. The Management has represented to us that the implementation of these 
codes is pending since the State of Karnataka, where the Company's operations are primarily 
based, is yet to notify the relevant rules. However any expert opinion was not produced before 
us to support this opinion of management. In the absence of an empiricalor actuarial assessment 
by the management of the potential impact on employee benefit obligations (including wage 
structures, provident fund, and gratuity), we are unable to determine the quantum of 
understatement, if any, of these liabilities and its resultant effect on the financial results for the 
period. 

Foreign Exchange Management Act (FEMA): The Company has not realized the receivables 
from overseas customers within the timelines prescribed by RBI and the company has not yet 
submitted any application to RBI for regularization/extension of these delayed receivables. 
Further, the company has made application for SOFTEX registration which is still pending to be 
approved. In the absence of this application and a formal assessment of potential regulatory 
levies, the financial results omit provisions for any anticipated penal consequences that may 
arise from these delays. Consequently, we are unable to determine the impact, if any, on the 
current liabilities and results for the period. 

Management's Responsibilities for the Financial Results 

These financial results have been prepared on the basis of the Annual financial statements. 
The Board of Directors' of the Company are responsible for the preparation and presentation 
of these financial results that give a true and fair view of the net profit/loss and other 
financial information in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standards ("Ind AS") prescribed under Section 133 of the 
Companies Act, 2013 read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting records 
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in accordance with the provisions of the Act; safeguarding of the assets of the Company and 
(or preventing and detecting frauds and other irregularities: selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent: and the design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the financial results that 
give a true and fair view and are free from material misstatement, whether due to fraud or 
error. 

In preparing the financial results, the Board of Directors are responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related 
to going concerrn and using the going concern basis of accounting unless the Board of 
Directors either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 

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

Auditor's Responsibilities for the Audit of the Standalone Financial Results 
Our objectives are to obtain reasonable assurance about whether the financial results 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 results. 
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 financial results, 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. 

Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(1) of the 
Companies Act, 2013, we are also responsible for expressing our opinion on whether the 
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company has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

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

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 governarnce 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. 

Other Matter 

The financial results include the results for the half year ended March 31, 2026 being the 
balancing figures between the audited figures of the full financial year 2025-26 and the 
unaudited published figures up to the first half year (September 30, 2025) of the current 
financial year, which was subject to Limited review by us. 
For LABS & ASsociates 
Chartered Accountants 
Firm Registration No: 021131C 

Partner 
Rohit GuptaN-021 

Membership No: 571943 

UDIN: 26571943AAWCNT1501 

Place: New Delhi 
Date: 18th July 2026 











Notes to Financial Results 

1. The above Financial Results for the half year and year ended on March 31, 2026 have been 
reviewed by Audit Committee and approved by the Board of Directors in their respective 
meetings held on 18th July 2026. 

2. These Financial Results have been prepared in accordance with the Regulation 33 of SEBI 
(Listing Obligation and Disclosure Requirements) Regulations, 2015 and in accordance 
with section 133 of the Companies Act 2013 read with relevant rules issued thereunder 
and the other accounting principles generally accepted in India. 

3. These Financial Results and Ind AS Statement of Assets & Liabilities include financial 
results of overseas branch of the company. 

4. During the year, the company issued 1,79,306 share warrants for Rs. 581 per warrant. The 
Company has received 25% of the sum on application. Balance amount is not received yet 
and no equity shares are issued yet against these warrants. 

5. During the year, the company issued 3,27,265 fully paid equity shares at a premium of Rs. 
571 per share. 

6. The Company has not received Report of IPO Proceeds Utilization from the Monitoring 
Agency (ICRA). However, As per report of ICRA for the quarter ended on 30th September 
2025, Funds remaining to be utilized were INR 11 Lakhs. 

 



INDI A 

To 

A 
The Board of Directors 
C2C Advanced Systems Limited 

Neil Rao Towers, 4th Floor, 

CERTIFICATE FOR UTILIZATION OF NET PROCEEDS FROM IPO 

Cental Wing, 117 & 118, Road No 3, 
Vijayanagar, EPIP Phase-1, Whitefield, Bangalore- 560066 

We, the Statutory Auditor of C2C Advanced Systems Limited, have verified the books of 
accounts and other relevant record/ documents maintained by the Company for 
certifying the utilization of net proceeds from IPO as per the offer document. 

Particulars 

The details of utilization of proceeds from IPO are as follows: 

Issue Related Expenses 
Working 
Requirements 
Fit-outs 
Purchase of Fixed Assets & 14.73 

Towards Security Deposits 
General Corporate Purpose 

For LABS & Associates 

Fitouts at new premises at 4.30 
Bengaluru 

Chartered Accountants 
Firm Regjstration No. 021131Ç 

Biy 
Partner 

A-98 Rear Basement, New Friends Colony, New Delhi - 110025 
rohitolabsassociates.com; +91-8168454737 

CA Rohit Gupta 

Capital 46.00 

ABc 

Membership No. 571902113> 
Place: New Delhi 

Total 
Amount 
(in Crore) 

UDIN: 26571943ZFXQYE4712 

Date: 18h July 2026 

7.45 

LABS & ASSOCIATES 
Chartered Accountants 

1.06 
25.53 

* Out of Net IPO proceeds which were unutilized as at March 31, 2026, INR 0.11 Crore 
are lying in Escrow account maintained with Indusind Bank. 

Utilized upto 31st Un-Utilized upto 
March 2026 (in 31st March 2026 
Crore) (in crore) 
7.45 
46.00 

14.73 

4.19 

1.06 
25.53 

0.11 









Statement of Deviation / Variation in utilisation of funds raised  
 

Name of the Company C2C ADVANCED SYSTEM LIMITED 
Mode of Fund Raising  Preferential Issue of Equity shares and  

Convertible Warrants 
Date of Raising Funds  22-10-2025 (Date of allotment) 
Amount Raised  Rs. 19,01,40,965/-(Equity) and 

Rs.2,60,44,196.5 (Upfront receipt of 25% of 
total consideration of warrants) 

Report filed for Quarter ended  March, 2026 
Monitoring Agency  NA 
Monitoring Agency Name, if applicable  NA 
Is there a Deviation / Variation in use of 
funds raised  

Yes 

If yes, whether the same is pursuant to 
change in terms of a contract or objects, 
which was approved by the shareholders  

No 

If Yes, Date of shareholder Approval  NA 
Explanation for the Deviation / Variation  The shareholders approved preferential issue 

of Rs. 143,46,58,071/- but allotment was done 
for Rs. 21,61,85,161.5/- 

Comments of the Audit Committee after 
review  

NA 

Comments of the auditors, if any  NA 
Objects for which funds have been raised and where there has been a deviation, in the 
following table: 

Original 
Object  
 

Modifie
d 
Object, 
if any  
 

Original 
Allocatio
n  
 

Modified 
allocation, if 
any  
 

Funds 
Utilized  
 

Amount of 
Deviation/V
ariation for 
the quarter 
according to 
applicable 
object  
 

Remarks 
if any  
 

The 
proceeds 
of the 
preferentia
l issue will 
be utilized 
for the 
following 
purposes: 
a) Funding 
of Capital 
Expenditu
re 
b) 
Funding 

General 
Corpora
te 
Purpose 

33715000
0 

21,61,85,161.5 21,61,85,161.
5 

- - 



of long 
term 
Working 
Capital 
c) General 
Corporate 
Purpose 

 

Deviation or variation could mean:  
(a) Deviation in the objects or purposes for which the funds have been raised or  
(b) Deviation in the amount of funds actually utilized as against what was originally disclosed 
or  
(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter 
of offer, etc  
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