
 

Report of Independent Registered Public Accounting Firm 

 

To the shareholders and the board of directors of MAJIC WHEELS CORP. 

 

Opinion on the Financial Statements 

We have audited the accompanying consolidated balance sheet of Majic Wheels Corp. 

(the "Company") as of June 30, 2022, the related Consolidated Statement of 

Operations, Statement of Changes in Equity and Statement of Cash Flow, and the 

related notes collectively referred to as the "Financial Statements". In our opinion, 

the financial statements present fairly, in all material respects, the financial position 

of the Company as at June 30, 2022, and the results of its operations and its cash 

flows for the period ended June 30, 2022, in conformity with Generally Accepted 

Accounting Principles of United States of America. 

 

Basis for Opinion 

These financial statements are the responsibility of the Company's management. Our 

responsibility is to express an opinion on the Company's financial statements based 

on our audits. We are a public accounting firm registered with the Public Company 

Accounting Oversight Board (United States) ("PCAOB") and are required to be 

independent with respect to the Company in accordance with the U.S. federal 

securities laws and the applicable rules and regulations of the Securities and 

Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those 

standards require that we plan and perform the audit to obtain reasonable assurance 

about whether the financial statements are free of material misstatement, whether 

due to error or fraud. The company is not required to have nor we have engaged to 

perform, an audit of its internal control over financial reporting. As part of our audit, 

 



we are required to obtain an understanding of internal control over financial 

reporting but not for the purpose of expressing an opinion on the effectiveness of the 

Company’s internal control over financial reporting. Accordingly, we express no such 

opinion.  

Our audit included performing procedures to assess the risks of material 

misstatement of the financial statements, whether due to error or fraud, and 

performing procedures that respond to those risks. Such procedures included 

examining, on a test basis, evidence regarding the amounts and disclosures in the 

financial statements. Our audits also included evaluating the accounting principles 

used and significant estimates made by management, as well as evaluating the 

overall presentation of the financial statements. We believe that our audit provides a 

reasonable basis for our opinion. 

 

 

 

For Suri & Co., 

Chartered Accountants 

Firm ID: 6727 

 

 

 

Sanjeev Aditya M 

Partner 

 

We have served as the Company’s auditors since 2021. 

 

Date: 4th November 2022 

Place: Chennai, India 



Particulars Note No For the year ended 
30th June 2022

For the year ended 30th 
June 2021

ASSETS
Current Assets:
Cash & Cash equivalents 2  129 235  15 045
Accounts receivable 3  109 281 -
Customer Crypto Assets 1 639 755 -
Prepaid expenses and other current assets 4  96 161 -
Total Current Assets 1 974 432  15 045

Non-Current Assets
Property and Equipment (Net) 5  13 299 -
Intangible Assets (Net) 6 67 846 306 -
Intangible Assets under development 7  395 317 -
Goodwill 8 121 392 059 -
Deferred tax Asset   780 -
Other financial assets 9 20 963 290 -

Total Non-current assets 210 611 051 -

Total Assets 212 585 483  15 045

LIABILITIES AND STOCK HOLDERS' EQUITY

Current Liabilities:
Customer Crypto Liabilities 1 639 755 -
Accounts Payable  886 859  16 432
Loan Payable 10 1 102 493  15 100
Other Financial Liabilities 11 25 400 000 -
Current Tax Liabilities (Net) 12  8 200
Contingent consideration 1 500 000
Other current Liabilities 13  10 895 -

Total Current Liabilites 30 548 202  31 532

Total Liabilites 30 548 202  31 532

Stockholders' Equity:
Preferred A Stock $ 0.0001 par value;
10,000,000 shares authorized; 500,000 shares
issued and outstanding

  50   50

Preferred B Stock $ 0.0001 par value;
20,000,000 shares authorized; 3,518,149 shares
issued and outstanding

  352   35

Common stock $ 0.0001, per value;
5,000,000,000 shares authorized; 2,653,346,192
shares issued and outstanding

 265 335  161 945

Additional paid in capital 176 167 822 1 480 355
Other Equity 14 5 754 350 (1 658 872)
Non-controlling interest ( 150 628) -

Total stockholders' equity 182 037 281 ( 16 487)

Total Liabilities and stockholders' equity 212 585 483  15 045

Vide our report of even date attached Date: 4th November 2022

For Suri & Co.,
Chartered Accountants
Firm ID : 6727

Sanjeev Aditya M Sathyanandham Anguswami
Partner Director

For & On behalf of Majic Wheels Corp.

Majic Wheels Corp
Consolidated Balance Sheet as at 30th June 2022

(All amounts are in US$, except share data and as otherwise stated)

Refer Note 1 for Significant Accounting Policies and See accompanying Notes to financial statements



Particulars Note No For the year ended 
30th June 2022

For the year ended 
30th June 2021

Income From Operations 15 47 596 998 -

Total Operating Income (A) 47 596 998 -

Operating Expenses:
Sales Commission 22 516 672 -
Employee Cost 16  911 147  30 027
Legal & Professional Charges 1 864 046  6 336
Advertising & Marketing 10 952 902   16
Depreciation and amortisation 17  350 280  29 860
Subscriptions 18  22 098   10
Other expenses 19 3 930 150  10 424
Total Operating Expenses (B) 40 547 295  76 673

Profit from Operations (C) (A-B) 7 049 704 ( 76 673)

Non- operating income (D)
Gain On Liability Settlement   946  418 233
Interest Income  18 052 -
Non-operating expenses (E)
Premium on conversion of preferred stock  103 369 -

Net profit before provision for income tax (F) (C+D-E) 6 965 332  341 560
Provision for tax (G)  8 200   600

Net profit for the period incl. NCI's share (H) (F-G) 6 957 132  340 960
NCI's share of loss (I)  16 946 -

Net Profit for the period (J) (H-I) 6 974 078  340 960

Other Comprehensive Income 
Items reclassifibale to Statement of Operations
(i) Differences on account of translation of foreign
operations

( 8 419)
-

Total Other comprehensive Income (K) ( 8 419) -

Net Profit available to Common Stockholders (J+K) 6 965 659  340 960

Net Income per stock of face value $0.0001 37
Basic   .00   .00
Dilutive   .00   .00

Vide our report of even date attached Date: 4th November 2022

For Suri & Co., For & On behalf of Majic Wheels Corp.
Chartered Accountants
Firm ID : 6727

Sanjeev Aditya M Sathyanandham Anguswami
Partner Director

Majic Wheels Corp
Consolidated Statement of Opeartions for the year ended 30th June 2022

(All amounts are in US$, except share data and as otherwise stated)

Refer Note 1 for Significant Accounting Policies and See accompanying Notes to financial statements



Particulars For the year 
ended 30th 
June 2022

For the year 
ended 30th June 

2021
CASH FLOW FROM OPERATING ACTIVITIES
Net Profit available to Common Stockholders 6 965 659  340 960

Adjustments to reconcile net income to net cash flow from operating 
activities:
Depreciation and amortization  350 280  29 860
Changes in working capital:
Accounts receivable ( 109 281)
Prepaid expenses and other current assets ( 96 161) -
Accounts Payable  870 427 ( 462 618)
Other current Liabilities  10 895
Other financial liabilities 25 400 000
Deferred tax Asset (  780)
Current tax liabilities  8 200

Net cash flow from operating activities (A) 33 399 239 ( 91 798)

CASH FLOW FROM INVESTING ACTIVITIES

(Purchase)/Sale of Fixed assets ( 13 299)  91 717
(Purchase)/Sale of Intangible Assets (68 196 586)
Advance for investment (20 963 290)
Intangible assets under development ( 395 317)

Net cash flow from investing activities (B) (89 568 492)  91 717

CASH FLOW FROM FINANCING ACTIVITIES

Settlement of convertible debt - ( 837 519)
Issue of shares 54 899 114  837 545
Other equity  121 465 -
Loans received in the current year 1 413 491  15 100
Non-controlling interest ( 150 628) -

Net cash flow from fianncing activities (C) 56 283 442  15 126

Net increase/decrease in cash and cash equivalents(A+B+C)  114 189  15 045

Cash and cash equivalents at the beginning of the year  15 045 -

Cash and cash equivalents at the end of the year  129 235  15 045

Vide our report of even date attached Date: 4th November 2022

For Suri & Co.,
Chartered Accountants
Firm ID : 6727

Sanjeev Aditya M
Partner

MAJIC WHEELS CORP. 
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 30th JUNE 2022

Refer Note 1 for Significant Accounting Policies and See accompanying Notes to financial statements

Director
Sathyanandham Anguswami 

For & On behalf of 
Majic Wheels Corp.

(All amounts are in US$, except share data and as otherwise stated)



Common stock Preferred A 
stock

Preferred B 
stock

Additional paid 
in capital

Retained 
Earnings

Share based 
payment 
reserve

Loan in the 
Nature of 

Equity 
Instruments

Foreign 
currency 

translation 
reserve

TOTAL

Balance at July 1, 2021 No. of shares 1619 446 192  500 000  354 565 NA NA NA NA NA NA
Amount  161 945   50   35 1 480 355 (1 658 872) - - - ( 16 486)

Net change No. of shares 1033 900 000 - 3 163 584 NA NA NA NA NA NA
Amount  103 390 -   316 174 687 467 - -  326 098 - 175 117 272

Net income 6 974 078  121 465 - ( 8 419) 7 087 123

Balance at June 30, 2022 No. of shares 2653 346 192  500 000 3 518 149 NA NA NA NA NA NA
Amount  265 335   50   352 176 167 822 5 315 206  121 465  326 098 ( 8 419) 182 187 908

For Suri & Co.,  For & On behalf of Majic Wheels Corp.
Chartered Accountants
Firm ID : 6727

Sanjeev Aditya M  Sathyanandham Anguswami 
Partner Director

Date: 4th November 2022

MAJIC WHEELS CORP. 
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 30th June 2022

(All amounts are in US$, except share data and as otherwise stated)

Particualrs



























The following table represents the purchase consideration payable: 

 

 

 

 

The results of operations and the fair values of the assets acquired and 

liabilities assumed have been included in the consolidated financial 

statements from the date of acquisition. The following table summarizes the 

preliminary fair values of assets acquired and liabilities assumed as of the 

date of acquisition: 

Particulars Value as on 1st April 2022 

Assets  In $ 

Cash and cash equivalents       89,509.41  

Accounts receivables    129,070.96  

Crypto Assets Held    123,158.07  

Other Current Assets       53,158.64  

Other Financial Assets           316.59  

Property and Equipment         1,955.52  

Intangible Assets         3,165.93  

Intangible Assets under 

development    411,665.63  

Goodwill on consolidation  1,675,303.28  

Deferred Tax Asset           811.87  

Non-Controlling Interest    133,695.87  

    

Liabilities   

Accounts payable    102,432.03  

Loan payable  1,025,934.03  

Duties and Taxes             31.66  

Contingent Consideration*  1,500,000.00  

Net assets acquired      -6,585.97  

 

Mode of payment Value ( in $) 

Cash 100,000 

Crypto Assets 25,300,000 

Total 25,400,000 

 



















34. Subsequent Events: 

1. Incorporation of a wholly owned subsidiary: On 1st July 2022, the 

company has invested 200 shares in Bulwarx, a newly incorporated 

company for a consideration of $2000. Bulwarx is the wholly owned 

subsidiary of the company. 

 

 

35. Capital Stock 

Shareholders holding more than 5% of common stock 

Name of Shareholder % of Holding 

David Chong 14.06% 

Pealo Pte Ltd/ 

Prakash Somosundaram 

18.84% 

 

Shareholders holding more than 5% of Preferred A stock 

Name of Shareholder % of Holding 

David Chong Shaw Cheng 100% 

 

Shareholders holding more than 5% Preferred B Stock 

Name of Shareholder % of Holding 

Kottarapattil Asok Don 22.05% 

Sathyanandham Anguswami 12.20% 

Subramanyeswara Sarma Vempati 12.26% 

Maps Investment FZ LLC (Pranjali Shashikant More) 36.02% 

 
 
Vide our report of even date attached    

For Suri & Co., For & On behalf of  
Majic Wheels Corp. Chartered Accountants 

Firm ID : 6727 
 

    
   

Sanjeev Aditya M Sathyanandham Anguswami  
Partner Director    

Date : 4th November 2022 
  

 













Other Notes to Accounts

20. Fair Value Measurement

Level-1 Level-2 Level-3
Assets
Cash & Cash equivalents  129 235 NIL NIL
Accounts receivable NIL NIL  109 281
Customer Crypto Assets 1 639 755 NIL NIL
Other financial assets NIL NIL 20 963 290
Liabilities
Customer Crypto Liabilities 1 639 755 NIL NIL
Accounts Payable NIL NIL  886 859
Loan Payable NIL NIL 1 102 493
Other financial Liabilities NIL NIL 25 400 000
Contingent consideration NIL NIL 1 500 000

Level-1 Level-2 Level-3
Assets
Cash & Cash equivalents  15 045 NIL NIL
Accounts receivable NIL NIL NIL
Customer Crypto Assets NIL NIL NIL
Other financial asset NIL NIL NIL
Liabilities
Customer Crypto Liabilities NIL NIL NIL
Accounts Payable NIL NIL  16 432
Loan Payable NIL NIL  15 100
Contingent consideration NIL NIL NIL

For Suri & Co.,
Chartered Accountants
Firm ID : 6727

Sanjeev Aditya M
Partner

Date: 4th November 2022

For & On behalf of 
Majic Wheels Corp.

Sathyanandham Anguswami 
Director

Particulars For the year ended 30th June 2021

For the year ended 30th June 2022

Majic Wheels Corp
Notes to the Financial Statements for the Year Ended 30th June 2022

(All amounts are in US$, except share data and as otherwise stated)

Particulars

The following table sets forth by level, within the fair value hierarchy, the Company’s assets and 
liabilities measured and recorded at fair value on a recurring basis:


