MUNISH SIDANA & ASSOCIATES
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT

To The Members of Xchanging Solutions (Singapore) Pte Ltd
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Xchanging Solutions (Singapore) Pte
Ltd (“the company”™), which comprise the Balance Sheet as at 31%* March 2022, and the Statement
of Profit and Loss, the Cash Flow Statement and the 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 financial statements give the information required by the Companies Act, 2013 ("Act’) in
the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards referred to sub-section (1) of section 129 and section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended, and other accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2022,
its profit and cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit 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 responsibilities for the audit of the financial statements section of our report. We are
independent of the Company in accordance with the code of ethics issued by the [nstitute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit
of the financial statements under the provisions of the Act and the rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the code of
ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as
we do not provide a separate opinion on these m

There are no key audit matters identified.
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Management’s responsibility for the financial statements

The Company’s Board of Directors is responsible for the matters in section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a true
and fair view of the financial position, financial performance, cash flows and changes in equity of
the Company in accordance with the Indian Accounting Standards referred to sub-section (1) of
section 129 and section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended, and other accounting principles generally accepted in India. This
responsibility also includes the maintenance of adequate accounting records in accordance with the
provision of the Act for safeguarding of the assets of the Company and for preventing and detecting
the 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 internal financial control, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the
financial statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

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

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.
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Auditor’s responsibilities for the audit of the financial statements

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

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

e Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
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¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances.

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

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

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

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards. From the matters communicated with those charged with
governance, we determine those matters that were of most significance in the audit of the 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

I. As required by Section 143 (3) of the Act, we report that:
a) We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit.
b) In our opinion proper books of account as required by law have been kept by the Company

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

e) On the basis of written representations received from the directors as on 31% March, 2022,
taken on record by the Board of Directors, none of the directors is disqualified as on 31¢
March, 2022, from being appointed as a director in terms of Section 164(2) of the Act.

f) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best
of our information and according to the explanations given to us;

(i) The Company does not have any pending litigations which would impact its financial
position;

(i) The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses; and

(iii) There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company

2. This Report has been furnished for the purpose of complying with Sec 129 and other applicable
sections of Companies Act, 2013. It is not to be used for any other purpose or distributed to any
other authority.

For Munish Sidana & Associates
Chartered Accountants

Munish Sidana
Prop.

M. No. 099005
FRN: 020294N
UDIN: 22099005AJGANO8346
Place: New Delhi

Date: May 19, 2022




Xchanging Solutions (Singapore) Pte Ltd

Notes forming part of the financial statements

1.

Background

Xchanging Solutions (Singapore) Pte Ltd (‘Xchanging Singapore ‘or ‘the Company') is a private Limited Company was
incorporated in Singapore, The Company is engaged in the Business of rendering software development and related services.
The Company is a wholly owned subsidiary of Xchanging Solutions Ltd, (XSL or the Holding Company) with effect from March
31, 2004.
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Basis of preparation

a)

c)

The financial statements of the Company have been prepared in accordance with IND-AS’s notified under
the Companies (Indian Accounting Standard) Rules, 2015 & relevant amendment rules issued thereafter
and guidelines issued by the Securities and Exchange Board of India (SEBI). The financial statements have
been prepared on accrual basis under the historical cost convention. The accounting policies adopted in the
preparation of the financial statements are consistent with those followed in the previous year.

The functional currency of the Company is Singapore Dollar (*SGD") and the reporting currency of the
financial statement is Indian Rupee ("INR").

For the convenience of readers, the Balance Sheet as at March 31, 2022 and the Profit & Loss Account and
the Cash Flow for the year ended at that date have been translated into INR at the Exchange rate of 1 SGD
- INR 55,7982 and the Balance Sheet as at March 31, 2021 and the Profit & Loss Account and the Cash
Flow for the year ended on that date have been translated into INR at the Exchange rate of 1 SGD = INR
54,3831, The convenience translation should not be construed as a reprasentation that the SGD amounts
or INR amounts referred to in these financial statements have been, could have been, or could in the future
be, converted into INR or SGD as the case may be, atthis or atany other rate of exchange or atall. Wherever
movement schedule is provided in the financial statement, the opening balance are converted at SGD 1=
INR 55.7982 for March 31, 2022 and at the exchange rate of SGD 1=INR 54.3831 for March 31, 2021.

Summary of Significant Accounting Policies

Use of estimates

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

Property, plant & equipment and depreciation

(i

)

(iii)

Tangible assets are stated at cost of acquisition less accumulated depreciation and impairment losses. Cost
comprises the purchase price and any directly attributable costs of bringing the assets to their working
condition for their intended use.

The carrying amounts are reviewed at each balance sheet date when required to assess whether they are
recorded in excess of their recoverable amounts, and where carrying values exceed this estimated
recoverable amount, assels are written down to their recoverable amount.

Losses arising from the retirement of, and gains or losses arising from disposal of fixed assets which are
carried at cost are recognised in the Statement of Profit and Loss

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its estimated
residual value. .
Dapreciation on tangible fixad assets has been proydet
prescribed in Schedule |l to the Companies Act, 2093
in whose case the life of the assets has been

fine method as per the useful life
ptin respectafthe following categories of assets,
d as r based on technical advice, taking into
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Xchanging Solutions (Singapore) Pte Ltd

Notes forming part of the financial statements
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account the nature of the asset, the estimated usage of the asset, the operating conditions of the asset, past
history of replacement, anticipated technological changes etc:

Years
Computers 4-7

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

(v) Leasehold improvements are amortised over the period of lease or five years (useful life) , whichever is
lower,

Intangible Assets and Amortisation
Intangible assets are stated at cost of acquisition less accumulated depreciation and impairment losses,

Intangible assets are recognised only if it is probable that future economic benefits that are attributable to the asset
will flow to the enterprise and the cost of the asset can be measured reliably. Intangible assets comprises of
Computer Software which is amortized on straight line basis over an estimated useful life of upto seven years. Gains
or losses arising from the retirement or disposal of an intangible asset are determined as the difference between the
net disposal proceeds and the carrying amount of the asset and recognised as income or expense in the Statement
of Profit and Loss

Leases

As a lessee:
The Company's lease asset classes primarily consist of leases for buildings. The Company assesses whether a
contract con‘tains 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 confract conveys the right to control the use of an identified asset, the Company assesses whether. (i) the contract
involves the use of an identified asset (ii) the Company has substantially all of the economic benefits from use of
the asset through the period of the lease and (jii) the Company has the right to direct the use of the assel.

L]
At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU') and a
corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve
months or less (short-term leases) and low value leases. For these short-term and low value leases, the Company
recognizes the lease payments as an operating expense on a straight-line basis over the term of the lease.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term,
ROU assets and lease liabilities includes these options when itis reasonably certain that they will be exercised. The
right-of-use 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.

Right-of-use 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. Right of use assets are evaluated for recoverability whenever
events or changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose
of impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use)
is determined on an individual asset basis unless the asset does not generate cash flows that are largely
independent of those from other assets. In such cases, the recoverable amount is determined for the Cash
Generating Unit (CGU) to which the asset belongs,

The lease liability is initially measured at amortized cost at the present
payments are discounted using the interest rate implicit in the Jeasépl
incremental borrowing rates in the country of domicile of thesé g fiss are remeasured with a
corresponding adjustment to the related right of use asset if the ssessment if whether it will
exercise an extension or a termination option, ell r)

L]

e2dly determinable, using the
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Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been
classified as financing cash flows.

Investments

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

Impairment of assets

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

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

if the carrying amount of the assets exceed the estimated recoverable amount, an impairment is recognised for such
excess amount, The impairment loss is recognised as an expense in the Statement of Profit and Loss, unless the
asset is carried at revalued amount, in which case any impairment loss of the revalued asset is treated as a
revaluation decrease to the extent a revaluation reserve is available for that asset.

The recoverable amount is the greater of the net selling price and their value in use. Value in use is arrived at by
discounting the future cash flows to their present value based on an appropriate discount factor.

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

Revenue recognition

Revenue is recognised net of Goods and Services Tax (GST) to the extent that it is probable that economic benefit
will flow to the Company and that revenue can be reliably measured. Revenue is recognised upon transfer of contrel
of promised products or services to customers in an amount that reflects the consideration we expect to receive in
exchange for those products or services. Arrangements with customers for software related services are either on
a fixed-price or on a time-and-material basis.

(i) Revenue on time-and-material contracts are recognised as the related services are performed and revenue
from the end of the last invoicing to the reporting date is recognised as unbilled revenue. Revenue from
fixed-price where the performance obligations are satisfied over time and where there is no uncertainty as
to measurement or collectability of consideration, is recognised as per the percentage-of-completion method.
When there is uncertainty as to measurement or ultimate collectability, revenue recognition is postponed
until such uncertainty is resolved. Efforts or costs expended have been used to measure progress towards
completion as there is a direct relationship between input and productivity. Maintenance revenue is
recognised ratably over the term of the underlying maintenance arrangement.

(ii) In arrangements for software development and related services and maintenance services, the Company
has applied the guidance in Ind AS 115, Revenue from contract with customer, by applying the revenue
recognition criteria for each distinct performance obligation. The arrangements with customers generally
meet the criteria for considering software development and related services as distinct performance
obligations. For allocating the transaction price, the Company has measured the revenue in respect of each
performance obligation of a contract at its relative standalone selling price. The price that is regularly charged
for an item when sold separately is the best evidence of its standalone selling price. In cases where the
Company is unable to determine the standalone sellipgLs Sampany uses the expected cost plus

g (oia-For sofwRa Nevelopment and related services,
the performance obligations are salisfied as and & ices-ard rendered since the customer




Xchanging Solutions (Singapore) Pte Ltd

Notes forming part of the financial statements
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(i)  Contract modifications are accounted for when additions, deletions or changes are approved either to the
contract scope or contract price. The accounting for modifications of contracts involves assessing whether
the services added to an existing contract are distinct and whether the pricing is at the standalone selling
price. Services added that are not distinct are accounted for on a cumulative catch up basis, while those that
are distinct are accounted for prospectively, either as a separate contract, if the additional services are priced
at the standalone selling price, or as a termination of the existing contract and creation of a new contract if
not priced at the standalone selling price.

(iv)  Revenue from licenses where the customer obtains a ‘right to use” the licenses is recognised at the time the
license is made available to the customer. Revenue from licenses where the customer obtains a “right to
access” is recognised over the access period. Arrangements to deliver software products generally have
three elements: license, implementation and Annual Maintenance Services (AMS). The Company has
applied the principles under Ind AS 115 to account for revenues from these performance obligations. When
implementation services are provided in conjunction with the licensing arrangement and the license and
implementation have been identified as two separate performance obligations, the transaction price for such
contracts are allocated to each performance obligation of the confract based on their relative standalone
selling prices. In the absence of standalone selling price for implementation, the performance obligation is
estimated using the expected cost plus margin approach. Where the license is required to be substantially
customized as part of the implementation service the entire arrangement fee for license and implementation
is considered to be a single performance obligation and the revenue is recognised using the percentage-of-
completion method as the implementation is performed. Revenue from support and other services arising
due to the sale of software products is recognised as the performance obligations are satisfied. AMS
revenue is recognised ratably over the period in which the services are rendered.

(v) Provision for estimated losses, if any, on incomplete contracts are recorded in the period in which such
losses become probable based on the current contract estimates.

(vij  Deferred and unearned revenues represent the estimated unearned portion of fees derived from certain
fixed-rate service agreements. Unearned revenues for fixed fee contracts are recognised on a pro-rata basis
over the term of the underlying service contracts, which are generally one year.,

(vii)  Unbilled revenue represents costs and earnings in excess of billings as at the balance sheet date.
Foreign currency transactions ¢

(i) Functional and presentation currency
The functional currency of the Company is the Singapore dollars.

(ii) Initial recognition:
On initial recognition, all foreign currency transactions are recorded by applying to the foreign currency amount the
exchange rate between the reporting currency and the foreign currency at the date of the {ransaction,

(iif) Subsequent recognition:

As at the reporting date, non-monetary items which are carried in terms of historical cost denominated in a foreign
currency are reported using the exchange rate at the date of the transaction. All non-monetary items which are
carried at fair value or other similar valuation denominated in a foreign currency are reported using the exchange
rates that existed when the values were determined,

All monetary assets and liabilities in foreign currency are restated at the end of accounting period other than those
monetary assets which are provided for being doubtful of recovery.

Exchange differences on restatement of all monetary items are recognised in the Statement of Profit and Loss.
Employee benefits

Retirement benefits to employees comprise of leave en
for based on estimates.

nsated absences are provided
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Taxes on Income

Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

Income tax expense or credit for the period is the tax payable on the current period's taxable income using the tax
rates and tax laws that have been enacted or substantively enacted by the balance sheet date. The Holding
Company periodically evaluates positions taken in tax retums with respect to situations in which applicable tax
regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected
to be paid to the tax authorities.

Deferred tax

Deferred income tax assets and liabilities are recognized for all temporary difference arising between the tax bases
of assets and liabilities and their carrying amounts in the consolidated financial statements. Deferred tax assets are
reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit
will be realised.

Deferred income tax assets and liabilities are measured using tax rates and tax laws that have been enacted or
substantively enacted by the Balance Sheet date and are expected to apply to taxable income in the years in which
those temporary differences are expected to be recovered or settled.

The effect of changes in tax rates on deferred income tax assets and liabilities is recognized as income or expense
in the period that includes the enactment or the substantive enactment date. A deferred tax asset is recognized to
the extent that it is probable that future taxable profit will be available against which the deductible temporary
differences and fax losses can be utilised.

Deferred taxes and liabilities are offset when there is a legally enforceable right to offset current tax assets and
liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and liabilities
are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to
realise the assel and settle the liability simultaneously.

Current tax and deferred tax for the year
Current and deferred tax is recognized in profit or loss, except to the extent that it relates to items recognized in

other comprehensive income or directly in equity, in which case, the tax is also recognized in other comprehensive
income or directly in equity, respectively. !

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period atiributable to equity
shareholders by the weighted average number of equity shares outstanding during the period. The weighted average
number of equity shares outstanding during the period and for all periods presented is adjusted for events, such as
bonus shares, other than the conversion of potential equity shares, that have changed the number of equity shares
outstanding, without a corresponding change in resources. For the purpose of calculating diluted earnings per share,
the net profit or loss for the period attributable to equity shareholders and the weighted average number of shares
outstanding during the period is adjusted for the effects of all dilutive potential equity shares.

Provisions and Contingent Liabilities

Provisions: A provision is recognised when the Company has a present obligation as a result of past evenis and it
is probable that an outflow of resources will be required to setile the obligation in respect of which a reliable estimate
can be made. Provisions {excluding retirement benefits) are not discounted to their present value and are determined
based on the best estimate required to settle the obligation at the balance sheet date. These are reviewed at each
balance sheet date and adjusted to reflect the current best estimates.

Provisions for onerous contracts (i.e., contracts where the expected unavoidable costs of meeting the obligations

probable that cash outflow of resources embodying econop
as a result of an obligating event based on a reliable estymaty




Xchanging Solutions (Singapore) Pte Ltd

Notes forming part of the financial statements

313

3.14

3.15

3.16

347

3.18

Contingent liabilities: Contingent liabilities are disclosed when there is a possible obligation arising from past events,
the existence of which will be confirmed only by the occurrence or non ocourrence of one or more uncertain future
events not wholly within the control of the Company or a present obligation that arises from past events where it is
either not probable that an outflow of resources will be required to setlle or a reliable estimate of the amount cannot
be made, is termed as a contingent liability.

Segment reporting

Ind AS 108 establishes standards for the way that public business enterprises report information about operating
segments and related disclosures about products and services, geographic areas, and major customers. Based on
the 'management approach’ as defined in Ind AS 108, the Chief Operating Decision Maker (CODM) evaluates the
Company's performance based on an analysis of various performance indicators by business segments and
geographic segments.

The accounting policies adopted for segment reporting are in conformity with the accounting policies adopted for
the Company. Revenue and expenses have been identified to segments on the basis of their relationship to the
operating activities of the segment. Revenue and expenses. which relate to the Company as a whole and are not
allocable to segments on a reasonable basis, is included as “Unallocated’. Segment assets includes all the assets
except for deferred tax assets which are treated as unallocable.

The dominant source of risk and returns of the enterprise is considered to be the business in which it operates, viz.
- Information Technology (IT) Services, The sub businesses are fully aligned to IT Services business of the Company
and the same are being viewed by the management as a single business segment. Being a single business segment
company, no primary segment information is being provided

Project work expenses

Project work expenses represents amounts charged by sub-contractors and cost of hardware and software incurred
for execution of projects. These expenses are recognised on an accrual basis.

Cash and cash 'equivalents

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

Cash flows are reported using the indirect method, whereby profit / (loss) before extraordinary items and tax is
adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The cash flows from operating, investing and financing activities of the Company are
segregated based on the available information,

Other Income

Interest income is accounted on accrual basis and recognised at effective inferest rate wherever applicable. Dividend
income is accounted for when the right to receive it is established.

Operating Cycle

All assets and liabilities have been classified as current or non-current as per the Holding Company's normal
operating cycle and other criteria set out in the Schedule |ll to the Campanies Act, 2013. Based on the nature of
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Critical accounting judgements and key sources of estimation uncertainty

The Company has considered internal sources of information up to the date of approval of the financial statements
in determining the impact on various elements of its financial statements. The Company has used the principles of
prudence in applying judgments, estimates and assumptions and based on the current estimates, the Company
expects to fully recover the carrying amount of trade receivables including unbilled receivables and investments.
The eventual outcome of impact of the global health pandemic may be different from those estimated as on the date
of approval of these financial statements..

3.1 Critical judgements in applying accounting policies

i) Ind AS 116 requires lessees to determine the lease term as the non-cancellable period of a lease adjusted with
any option to extend or terminate the lease, if the use of such option is reasonably certain. The Company makes
an assessment on the expected lease term on a lease-by-lease basis and thereby assesses whether it is
reasonably certain that any options to extend or terminate the contract will be exercised. In evaluating the lease
term, the Company considers factors such as any significant leasehold improvements undertaken over the lease
term, costs relating to the termination of the lease and the importance of the underlying asset to Company's
operations taking into account the location of the underlying asset and the availability of suitable alternatives. The
lease term in future periods is reassessed to ensure that the lease term reflects the current economic
circumstances.

il) Estimation uncertainty refating to COVID-19 outbreak- The Company has considered internal sources of
information up to the date of approval of the financial statements in determining the impact on various elements of
its financial statements. The Company has used the principles of prudence in applying judgments, estimates and
assumptions including sensitivity analysis and based on the current estimates, the Company expects to fully
recover the carrying amount of trade receivables including unbilled receivables, intangible assets and invesiments.
The eventual outcome of impact of the global health pandemic may be different from those estimated as on the
date of approval of these financial statements.

Financial Assets

Al recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value
depending on the classification of the Financial assels. :

Classification of financial assets
Financial assets that meet the following conditions are subsequently measured at amortised cost (except for

financial assets that are designated at fair value through profit or loss on initial recognition).

» the asset is held within a business model whose objective is to hold assets in arder to collect contractual cash
flows; and

» the contractual terms of the financial assets give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial assets that meet the following conditions are subsequently measured at fair value through other
comprehensive income {except for financial assets that are designated as at fair value through profit or loss on initial
recognition):

+ the asset is held within a business model whose objective is achieved both by collecting contractual cash flows
and selling financial assets; and

+ the contractual terms of the financial assets give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

All other financial assets are subsequently measured at fair value.

Financial assets at FVTPL are measured at fair value at the end pie.

h reporting period, with any gains or losses

any dividend or interest earned on the financial asset ang ; [ “ income' line itern. Dividend on
financial assets at FVTPL is recognised when the HoldinG £ Afaive the dividends is established, it

]



Xchanging Solutions (Singapore) Pte Ltd

Notes forming part of the financial statements

a2

is probable that the economic benefits assaciated with the dividend will flow to the entity, the dividend does not
represent a recovery of part of cost of the investment and the amount of dividend can be measured reliably.

Impairment of financial assets
In accordance with Ind AS 109, the Holding Company applies Expected Credit Loss (ECL) model for measurement

and recognition of impairment loss on the Financial assets that are initially measured at fair value with subsequent
measurement at amortised cost e.g Trade receivables, unbilled revenue etc,

The Holding Company follows ‘simplified approach’ for recognition of impairment loss allowance for trade
receivables. The application of simplified approach does not reguire the Holding Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its
initial recognition. For recognition of impairment loss on other financial assets and risk exposure, the Holding
Company determines whether there has been a significant increase in the credit risk since initial recognition. If credit
risk has not increased significantly, twelve month ECL is used to provide for impairment loss. However, if credit risk
has increased significantly, lifetime ECL is used. If. in the subsequent period, credit quality of the instrument
impraves such that there is no lenger a significant increase in credit risk since initial recognition, then the entity
reverts to recognising impairment loss allowance based on a twelve month ECL.

ECL is the difference between all contractual cash flows that are due to the Helding Company in accordance with
the contract and all the cash flows that the entity expects to receive (i.8., all cash shortfalls), discounted at the
original Effective Interest Rate (EIR).

Allowance for Trade receivables

The Holding Company follows a ‘simplified approach’ {i.e. based on lifetime ECL) for recognition of impairment loss
allowance on Trade receivables (including lease receivables), For the purpose of measuring lifetime ECL allowance
for trade raceivables, the Holding Company estimates irrecoverable amounts based on the ageing of the receivable
balances and historical experience. Further, a large number of minor receivables are grouped inte homogeneous
groups and assessed for impairment collectively. Individual trade receivables are written off when management
deems them not fo be collectible.

Derecognition of financial assets
The Holding Company derecognises a financial asset when the contractual rights to the cash flows from the asset

expire, or when it ransfers the financial asset and substantially all the risks and rewards of ownership of the asset
to another party. If the Holding Company neither transfers nor retains substantially all the risks and rewards of
ownership and continues to control the transfarred asset, the Holding Company recognises its refained interest ifi
the asset and an associated liability for amounts it may have fo pay. If the Holding Company retains substantially all
the risks and rewards of ownership of a transferred financial asset, the Holding Company continues to recognise
the financlal asset and also recognises a collateralised borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the difference between the asset's carrying amount and the sum
of the consideration received and receivable and the cumulative gain or loss that had been recognised in other
comprehensive income and accumulated in equity is recognised in profit or loss if such gain or loss would have
otherwise been recognised in profit or loss on disposal of that financial asset.

Financial liahilities

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amortised cost
at the end of subsequent accounting periods. The carrying amounts of financial liabilities that are subsequently
measured at amortised cost are determined based on the effective interest method. Interest expense that is not
capitalised as part of costs of an asset is included In the 'Finance costs' Line item.

All financial liabilities are subsequently measured at amortised cost using the effective interest method or at FVTP.

Derecognition of financial liabilities
The Holding Company derecognises financial liabilities when, and only when, the Holding Company 's obligations

are discharged, cancelled or have expired, An exchange between with a lender of debt instruments with substantially
different terms is accounted for as an extinguishment of th ial liability and the recognition of a new
financial liability. Simitarly, a substantial modification of ing financial liability (whether or not
attributable to the financial difficulty of the debtor) is inguishment of the original financial

'
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Notes forming part of the financial statements

3.22

3.23

liability and the recognition of a new financial liability. The difference between the carrying amount of the financial
liability derecognised and the consideration paid and payable is recognised in profit or loss.

Government Grants

Government grants are not recognised until there is reasonable assurance that the Company will comply with the
conditions attaching to them and that the grants will be received. Government grants that are receivable as
compensation for expenses or losses already incurred or for the purpose of giving immediate financial support to
the Company with no future related costs are recognised in profit or loss under respective head in the perod in
which they become receivable.

Recent accounting pronouncements

Ministry of Corporate Affairs (“MCA") notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. On March 23, 2022, MCA amended
the Companies (Indian Accounting Standards) Amendment Rules, 2022, as below.

Ind AS 16~ Property Plant and equipment- The amendment clarifies that excess of net sale proceeds of items
produced over the cost of testing, if any, shall not be recognised in the profit or loss but deducted from the directly
attributable costs considered as part of cost of an item of property, plant and equipment.The effective date for
adoption of this amendment is annual periods beginning on or after April 1, 2022, The Group has evaluated the
amendment and there is no impact on its consolidated financial statements.

Ind AS 37~ Provisions, Contingent Liabilities and Contingent Assets- The amendment specifies that the 'cost
of fulfilling' a contract comprises the ‘costs that relate directly o the contract. Costs that relate directly to a contract
can either be incremental costs of fulfilling that contract (examples would be direct labour, materials) or an allocation
of other costs that relate directly to fulfiling contracts (an example would be the allocation of the depreciation charge
for an item of property, plant and equipment used in fulfiling the The effective date for adoption of this
amendment is annual periods beginning on or after April1,2022 tion is permitted. The Company

This space has been infentionally left blank



Xchanging Solutions (Singapore) Pte Ltd
Balance Sheet as at March 31, 2022

As At As At
Mar 31, 2022 Mar 31, 2022 Mar 31, 2021 Mar 31, 2021
Notes SGD INR SGD INR
ASSETS
Non-current Assets
Fixed assets
Property, plant and equipment 4 - - 1,168 53,541
Intangible assets 5 785 43,823 954 51,843
Total Non-current Assets 785 43,823 2122 115,384
Current assets
Financial assets
Trade receivables 6 1,590,088 88,724,051 984,087 53,517 689
Cash and cash equivalents 7 13,008,351 725,842,837 12,662,583 686,629,994
Bank balances other than above 8 42,676 2,381,245 163,360 8,884,013
Other financial assets 9 1,046,935 58,417,107 1,112,435 60,497 629
Total Current Assets 15,688,050 875,365,240 14,922,465 811,529,325
Total Assets 15,688,835 875,409,063 14,924 587 811,644,709
EQUITIES AND LIABILITIES
Equity
Equity share capital 10 2,300,000 128,335,904 2,300,000 125,081,038
Other equity 1 11,928,796 665,605,568 10,008,776 544 307 879
Total Equity 14,228,796 793,941,472 12,308,776 669,388,917
Current liabilities
Financial liabilities
Lease liabilities 26 = = = e
Trade payables
- Dues of micro enterprises and small enterprises 12 - - - -
- Dues of creditors other than micro enterprises and small enterprise 12 812,136 45,315,747 1,814,059 96,654,123
Other current liabilities s 13 230,725 12,874,055 306,765 16,682,795
Current tax liabilities (net) 14 417178 23,277,789 494,987 26,918,874
Total Current Liabilities 1,460,039 81,467,591 2,615811 142,255,792
Total equity and liabilities 15,688,835 875,409,063 14,924,587 ° 811,644,709
See accompanying notes forming part of the financial statements
Interms of our report attached
For Munish Sidana & Associates For and on behalf of the Board of Directors of
Chartered Accountants Xchanging Solutions (Singapore) Pte Ltd
Munish Sidana Ho Pei Chun
Prop. Director .
M. No. 099005 ==
FRN: 020294N
Place: Delhi Place: Singapore

Date: May 19,2022 Date: May 19,2022



Xchanging Solutions (Singapore) Pte Ltd
Statement of Profit and Loss for the year ended March 31, 2022

For the year ended For the year ended
Mar 31, 2022 Mar 31, 2022 Mar 31, 2021 Mar 31, 2021
Notes SGD INR SGD INR
Revenues from operation 15 8,532,470 476,006 616 9,764 560 531,026,644
Other income 16 12,085 674,340 19,465 1,058,566
Total Income 8,544,555 476,770,956 9,784,025 532,085,210
Expenses
Employee benefits expense 17 1,038,269 108,151,975 3,046,981 165,704,193
Finance costs 18 - - 868 47,203
Depreciation and amortisation expense 19 1,336 74,538 95,559 5,196,761
Other expenses 20 4,214,200 235,144 874 4,350,294 236,582,301
Total expenses 6,153,805 343,371,387 7,483,702 407,530,458
Profit for the year before tax 2,390,750 133,399,569 2,290,323 124,554,752
Tax expense 21 470,730 26,265,893 349 596 19,012,084
Profit for the year after tax 1,920,020 107,133,676 1,940,727 105,542,668
Earnings per share [Ordinary shares, par value SGD 1 each]
Basic and Diluted 1 47 0.84 45,89
Weighted average number of ordinary shares used in computing eaming per share
Basic and Diluted _2,300,000 2,300,000 2,300,000 _%300.000
See accompanying notes forming part of the financial statements
As per our report of even date
For Munish Sidana & Associates ' For and on behalf of the Board of Directors of
Chartered Accountants Xchanging Solutions (Singapore) Pte Ltd
w> '
Munish Sidana Ho Pei Chun
Prop. Director
M. No. 099005
FRN: 020294N
Place: Delhi Place: Singapore

Date: May 19,2022 Date: May 19,2022



Xchanging Solutions (Singapore) Pte Ltd
Cash Flow Statement for the year ended March 31, 2022

For the year ended For the year ended
Mar 31, 2022 Mar 31, 2022 Mar 31, 2021 Mar 31, 2021
SGD INR SGD INR
A, Cash flow from operating activities
Profit/(loss) for the year after tax 1,920,020 107,133,676 1,940,727 105,542,668
Adjustments for;
Depreciation 1,336 74,538 95,559 5,196,816
Tax expense 470,730 26,265,893 349 596 19,012,084
Interest 54 3,007 211 11,486
Operating profit before working capital changes 2,392,140 133,477,114 2,386,093 129,763,054
Movements in working capital :
Adjustments for (increase) | decrease in operating assets:
Trade receivables and Other Loan & Advances (606,000) (33,813,722 676,055 36,765,913
Adjustments for increase / (decrease) in operating liabilities:
Trade payables (1,001,923) (55.905.510) (386,666) (21,028,108)
Other financial liabilities and other liabilities (76,040) (4,242 ,901) (72,397) (3,937,181)
Taxes paid (net of refunds) (77,809) (4,341,577) 126,578 6,883,672
Loans & other financial assets and other assets (405,230) (22,611,107) 675,010 36,709,154
Net cash (used) Surplus in operating activities 225,138 12,562,297 3,404,673 185,156,504
Direct taxes paid (net of refunds)
Net cash used in operating activities (A ) 225,138 12,562,297 3,404,673 185,156,504
B. Cash flows from investing activities
Dividend income 117,700 6,400,886
Purchase of fixed assets (4,460) (242,569)
Net cash used in investing activities (B ) - - 113,240 6,158,317
C. Cash flows from financing activities
Interest Received (54) (3,007) (211) (11.486)
Net cash from financing activities (C) (54) {3,007) (211) (11,486)
Net increase in cash and cash equivalents (A + B + C) 225,084 12,559,290 3,517,702 191,303,334
Cash and cash equivalents at the beginning of the year 12,825,943 715,664,792 9,308,242 506,210,674
Cash and cash equivalents at the end of the year 13,051,027 728,224,082 12,625,943 697,514,007
¥
Components of cash and cash equivalents
Cash on hand = £ =
Balances with banks:
In current accounts 13,020,115 725,842 837 12,825,943 697,514,007
Funds in transit 30,912 2,381,245 - -
13,057,027 728,224,062 12,825,943 697,514,007
See accompanying notes forming part of the financial statements
As per our report of even date
For Munish Sidana & Associates For and on behalf of the Board of Directors of

Chartered Accountants

o

Xchanging Solutions (Singapore) Pte Ltd

gr
Munish Sidana Ho Pei Chun /\/
Prop. Director

M. No. 099005

FRN: 020294N

Place: Delhi Place: Singapore

Date: May 19,2022 Date: May 19,2022



Xchanging Solutions (Singapore) Pte Ltd
Statement of Changes in Equity for the Year ended March 31, 2022

a EQUITY SHARE CAPITAL SGD INR

Balance at April 1, 2020 2,300,000 122,248 876

Changes in equity share capital during the year - -

Exchange rate movement - 2,831,162

Balance at March 31, 2021 2,300,000 125,081,038

Changes in equity share capital during the year - -

Exchange rate movement - 3,254,866

Balance at March 31, 2022 2,300,000 128,335,904

b OTHER EQUITY
Particulars Retained earnings | Retained earnings Total other equity | Total other equity (INR)
(SGD) (INR) (SGD)
Balance as of April 1, 2020 8,068,049 428,307,730 8,068,049 428,307,730
Profit for the year 1,940,727 105,542,668 1,940,727 105,542,668
Exchange rate movement - 10,457,481 - 10,457 481
Balance as of March 31, 2021 10,008,776 544,307,879 10,008,776 544,307,879
Particulars Retained earnings | Retained earnings Total other equity | Total other equity (INR)
(SGD) (INR) (SGD)

Balance as of April 1, 2021 10,008,776 544,307,879 10,008,776 544,307,879
Profit for the year 1,920,020 107,133,676 1,820,020 107,133,676
Exchange rate movement - 14,164,014 - 14,164,014
Balance as of March 31, 2022 11,928,796 665,605,569 11,928,796 665,605,569

As per our report of even date

For Munish Sidana & Associates

Chartered Accountants

Munish Sidana
Prop.

M. No. 099005
FRN: 020294N

Place: Delhi
Date: May 19,2022

For and on behalf of the Board of Directors of
Xchanging Solutions (Singapore) Pte Ltd

Ho Pei Chun N
Director

Place: Singapore
Date: May 19,2022




Xchanging Solutions (Singapore) Pte Ltd
Notes forming part of the financial statements

4 PROPERTY, PLANT & EQUIPMENT

(Owned unless specified)
SGD INR SGD INR
Carrying amounts of: As at As at As at As at
Mar 31, 2022 Mar 31, 2022 Mar 31, 2021 Mar 31, 2021
Computers . - 1,168 63,541
- - 1,168 63,541

All figures are in SGD

Particulars Computers Total

Gross carrying value

Balance as at Apr 1, 2020 95,927 95,927
Additions 4,460 4,460
Disposals B =
Balance as at March 31, 2021 100,387 100,387
Additions - -
Disposals = 5
Balance as at March 31, 2022 100,387 100,387
Accumulated depreciation

Balance as at April 1, 2020 91,677 91,677
Depreciation expense 7543 7,543
|Eliminated on disposals of assets - -
Balance as at March 31, 2021 99,220 99,220
Depreciation expense 1,168 1,168
Eliminated on disposals of assets = =
Balance as at March 31, 2022 100,387 100,387

1]

|Net carrying value as at March 31, 2022 B -
[Net carrying value as at March 31, 2021 1,168 1,168
All figures are in INR

Gross carrying value

Balance as at April 1, 2020 5002443 5,002,443
Additions 242 569 242 569
Disposals - -
Exchange rate movement 124,340 124,340
Balance as at March 31, 2021 5,459,352 5,459,352
Additions - -
Disposals - -
Exchange rate movement -
Balance as at March 31, 2022 5,459,352 5,459,352
Accumulated depreciation

Balance as al April 1, 2020 4,866,751 4,866,751
Depreciation expense 410,204 410,204
Eliminated on disposals of assels - -
Exchange rate movement 118856 118,856
Balance as at March 31, 2021 5,395,811 5,395,811
Depreciation expense 65,292 £5,292
Eliminated on disposals of assets -
Exchange rate mavement (1,751) (1.751)
Balance as at March 31, 2022 5,459,352 5,459,352

G302 &

Net carrying value as at March 31, 2022 P T
Net carrying value as at March 31, 2021 67, 63,541

g
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Intangible assets

SGD INR SGD INR
Carrying amounts of: As at As at As at As at
Mar 31, 2022 Mar 31, 2022 Mar 31, 2021 Mar 31, 2021
Computer Software 785 43,823 953 51,843
785 43,823 953 51,843
SGD INR SGD INR
Particulars Computer Computer Total Total
Software Software
Gross carrying value
Balance as at April 1, 2020 1,160 61,581 1,180 61,581
Additions - - g i
Disposals - - - -
Exchange rate movement - 1,503 - 1,503
Balance as at March 31, 2021 1,160 53,084 1,160 63,084
Additions - - - -
Disposals - . - -
Exchange rate movement - 1,642 - 1,642
Balance as at March 31, 2022 1,160 64,726 1,160 64,726
Accumulated amortisation
|Balance as at April 1, 2020 41 2177 41 2177
Amortisation expense 166 9,012 166 9,012
Disposals - - - -
Exchange rate movement - 53 - 53
Balance as at March 31, 2021 207 11,242 207 11,242
Amortisation expense 168 9,368 168 9.368
Disposals . .
Exchange rate movement - 293
Balance as at March 31, 2022 375 20,903
Net carrying value as at March 31, 2022 785 43,823
Net carrying value as at March 31, 2021 953 51,843




Xchanging Solutions (Singapore) Pte Ltd
Notes forming part of the financial statements

As Al A At As AL As At
Mar 31, 2022 Mar 31, 2022 Mar 31, 2021 Mar 11, 2021
$G0 INR 560 INR
& Trada receivable
Lnsetured, considersd goad 1.5%0,088 6,724,051 44 087 53517680
1,590,088 88,724,051 liﬁﬂl? 53,517 689
Trade recaivables ageing schedule far the year ended as on March 31 2022 (In 56
Particulars Dutstanding for the fallewing period from due date of payments Total
Mot due Unbilled Less than 8§ months-1 year 1-2 yoars 2-1years  More than 3 years 56D
manths
i) Undi d Trade G Good 1,558,176 - 30912 - - 1,580,068
{ii) Unclisputad Trade R bles - whigh have sigr increase in credd risk - - 5 - . * 5
{iii) Undisputed Trade Receivables - cradil impaired - = a E a 3 ]
{iv) Disputed Trade Receryables - Considered Good = - = . A

{v) Dispieted Trade Receivables - which have significant imcraase in credi risk < = = 5
{v) Disputed Trads Receivables - credit impaired - - = S £ 5
Total 1,558,176 30912 - - - - 1,580 088
Less Allowancs foe credd mpairement =
Total Trade Recalvable 1,580,088
Trada raceivables ageing schedule for the year anded as on March 31, 2022 in Jli3
Particulars Outstanding for the feflowing period from dus date of payments Total

Mot dua Unilied Lessthan& & months-1 year 1-2 yoars 2-3years  More than 3 years IR
manths
L Trade Receivables - Good 85,399,216 1,724,835 - - - BB, 724,051
iy Trada which: have signifi mcrease in credit rigk - - - - - - -

(i) Undisputed Trade Recervables — cradit impared 3 X 5
(iv) Dispules Trade Receivables - Considered Good - - - = =
v] Disputed Trade Receivables - which have significant increase in credil nisk % H s :

) Disputed Trade Receivables - coedit impaired - . = - a = 5 E
Total 86,398 216 - 1,724,835 - - - - B8, 724051
Lass: Alowance for aredil impairemant T
Total Trade Recsivable 88,724,051
Trade recenvables ageing schedule fo (e year ended as on March 31,2021 {in 561
Particulars ‘Dutstanding for the following period fram due date of payments Total

Mot due Unbilled Lessthan 6 & months-1 year 1-2 years 2-3years  More than 3 years 6D

months
i} Und sputed Trade Recevablas - C 4 Good [T 7 - 284 67
(UL d Trade Racenables - which have signifi increase in credi nsk - - - - - -
{iily Undisputed Trade Recaivables — credil impaired B = - & 5 =
(v} Dusputed Trade Receivables - Conadered Good - = 5 & %
ivJDWTMRm-Mhmﬂmmmmm - - & -
i) Disprited Trade Racevables - credil mpairad - - - - - x -
Total Y < 443 . & > = G4 087
Lass: Mllewance for credit mpairement 3
Total Trade Receivable T - W . . : DR 171111
1

Tladermﬂv&l@ig@hgmhlhﬁﬁmmmﬂmﬂ.m\ (In INR
Particulars. Outstanding for the following period from due date of payments Total

Nat due Unbitied Lessthan§ & months-1 year 1-2years Z-3years  More than 3 years IR

manths

1) Undisgated Trade | -G Good 51,483 580 - 24,099 - - - 53.517 684
(i) Linchispuled Trade bies - which have signficant increase in credit nsk ¥ - - E 3 E x %
i) & Trade es — credit impaied - ] & = P
i) Disputed Trade Recewvables - Considered Good 5 i = A . % f 3
v} Disputed Trade Receiyables - which have significant incteags in credl fisk - - - - > - - -

iv) Dispuled Triste Recewvables - credit impared - - - - 5 = .
Total 53,493 550 24,088 - - = 53,517,689
Less, Allowanoce for credil imparemen E
Total Trade Receivable 53,493,590 - 24,088 - = - 53,517,680

7 Cashand cash squivalents
Balances with Banks
- i Caren| Accounts 12877438 724,118,003
Funds in transit 3z 1,724,834

& Other Bank Balances
Lang Tecm Deposit wilh maturity more than 3 months but less than 12 menths

9 Other financial assets

Current

Unsecured considered good, wiless otherwise stated
Pregaid expenses

Cther Loans and Advances

Unbilled Feavenus

5008351 28,542,837

425676 2,361,245 163,360 B.884.013
2,381, 83,3 H

42,028 2285611

204 112

1,070.203 58 200 838

1 112,435 £0,497.830



Xchanging Solutions (Singapore) Pte Ltd
Notes forming part of the financial statements

10 Share Capital

Authorised capital:
5,000,000 (2021: 5,000,000) ordinary shares of SGD 1 each

Issued, subscribed and paid up capital:
2,300,000 (2021: 2,300,000) ordinary shares of SGD 1 each full paid up

(i) Reconciliation of number of shares

Equity Shares

Shares outstanding at the beginning of year
Add / (Less): Movement during the year
Shares outstanding at the end of the year

As At As At As At As At
Mar 31, 2022 Mar 31, 2022 Mar 31, 2021 Mar 31, 2021
SGD INR SGD INR
5,000,000 278,991,096 5,000,000 271,915,299
2,300,000 128,335,904 2,300,000 125,081,038
2,300,000 128,335,904 2,300,000 125,081,038

As at Mar 31, 2022

As at Mar 31, 2021

(il) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company:

Name of Shareholder
Xchanging Solution Limited, India
(iii) Details of Shares held by promoters at the end of the year
Promoter name
Xchanging Solution Limited, India
Total
Promoter name

Xchanging Solution Limited, India
Total

11 Other equity
Surplus/{Deficit) in Statement of Profit and Loss
Balance as at the beginning of the year
Profit for the year
Exchange rate movement
Balance as at end of the year

Number of Number of
Sl Amount (SGD) S avie Amount (SGD)
2,300,000 2,300,000 2,300,000 2,300,000
2,300,000 2,300,000 2,300,000 2,300,000
As at Mar 31, 2022 As at Mar 31, 2021
Number of Number of
Shares Percentage S Percentage
2,300,000 100% 2,300,000 1
As at March 31, 2022
Number of % of total shares % change
Shares held during the year
2,300,000 100 =
2,300,000 100 .
As at March 31, 2021
Number of % of total shares % change
Shares held during the year
2,300,000 100 -
2,300,000 100 -
As At As At As At As At
Mar 31, 2022 Mar 31, 2022 Mar 31, 2021 Mar 31, 2021
SGD INR SGD INR
10,008,776 544,307 879 8,068,049 428,307,730
107 133,678 1,940,727 106,542,667
14,164,013 - 10,457,481
665,605,568 10,008,776 544,307,878




Xchanging Solutions (Singapore) Pte Ltd
Notes forming part of the financial statements

As At As M As At As At
Mar 31, 2022 Mar 31, 2022 Mar 31, 2021 Mar 31, 2021
SG0 INR SGD INR
12 Trade Payable
Total g dues of prises ard small anterprises (Refar Note {7) - -
Total outstanding duee of craditors oiher than micro sntarprises and small entarpnses
Due to:
Hakding company 13,590 768,314 14,3711 81,538
Otiver refated parfies 223800 12,467 652 1,220,887 66,385,211
Others:
Employee related payable 3995 28450 149,156 10,286,873
Goode & Services 570,831 31,851,331 349,835 21,200,485
[IFEE] 05,315,747 TEA05 98,654,173

Notes:
(i On the basis of confirmation obteined from supplisrs who have registerad fhemashves undet the Micre. Small Medium Enterprise Development Act, 2006 (MSMED Act, 2006} and bassd on [he information available with the Company, the
followeng are the details

(3} Principal amounl remaining unpaid - - - -
(b} Intorost dus thereon remaining anpaid z - = =
(¢} Interast paid by the Company in lsrms of Section 16 of the Miero, Small and Medium Enterprises - -

Dievelopment Acl, 2006, along-with the amaunt of lhe paymen! mada lo the supplier beyand the appainied

day during the pericd

() Intarest due and payable for the pariod of dekay In making payment (which have been paid bul bayond = = = =
the appointed day during the period) but wihout adding inferest specified under the Micro, Small and

Medium Erdarprises Act, 2006

e} Intesest accred and remaining unpad - . : -
(1) Interest remaning due and payable even in the succeading years, until - - - =
such date when the interas! dues as above are actualy paid o 1he small

prigrnrioae

Outstanding for the following perled from dus date of payments Total
Not due Aceruals Less than 1 year 1-2 years 23 years Mare than 3 years $GD
[TMEME 5 : - : : E 5
(i Others 302,608 278,074 233453 : 2 H 812,13
(i) Disputed duss - MSME 3 2 B z . " "
(iv) Disputed dues  Others - - - - - - -
Total 3028 276,074 233,453 - - - 412,136
Tt a ing schaduls for al andad March 3 INR}
Particulars Outstanding for the following period from dua date of paymants Total
Not due Accruals Less than 1 year 1-2 years 2-3years _ More than 3 years INR
(i) MSME - - - - - - -
(i) Cihars ] 15,885,059 15,404,438 13.026.250 - - - 453,315 747
(ili) Disputed dues — MSME . = - - " aj .
(iv) Disputed dues = Cthers - - - - - - -
Total 186,885,058 15,404,438 13,026,250 - % = 45,315,747
Outstanding for the following period from due date of payments i Total
Not dus Accruals Less than 1 year 1-2 years 2-3 years More than 3 years 5GD
i) MSME . = : > = 3 z
{ii] Dhests 605,208 183,595 961,155 4,101 - - 1,814,059
{iil) Disputed dues — MSME - - - - - -
{iv} Disputed dues — Cithers - - - - . - -
Total 605,208 133,595 961,155 B4.101 - - 1,814,059
Outstanding for the following period frem due date of payments Total
Not due Accruals Less than 1 year 1-2 years 2.3 years More than 3 years INR
{i) MSME - B - - - = = -
(i) Cthets 32913084 5084 434 52,270,615 3.485 588 * - G& 654 123
(] Disputed dues — MEME = 3 . = = 4 ¥
{iv} Despuled dues ~ Cihers - = = = = = 5
Total 32.913.084 984,434 52,270,646 3,485,988 - - 98,654,123
13 Other current liabilities
Income recaived in advance (Uneatned revenus) 15,037 839022 46,054 2,503,472
Statutory Duss 158 855 8863853 112678 6,127,750
Provision for eompensated shsences 56,833 3171180 93,915 5,107,338

Advances from customers - 54,138 2,544 1B5
12,874,055 306,765 16,682,795

14 Current tax liabilities (net)
Provision for Taxation 102 886,068 1,372,806 74 657,381
Advance Income fax 79,588,279 877,820 47,738,558

—_— e
23,277,788 434 566 26,918,823




Xchanging Solutions (Singapore) Pte Ltd
Notes forming part of the financial statements

For the year ended For the year ended
Mar 31, 2022 Mar 31, 2022 Mar 31, 2021 Mar 31, 2021
SGD INR SGD INR
15 Revenue from operations
Revenue from Software Development and related services 8,532,470 9,764,560 531,026,644
8,532,470 - 9,764,560 531,026,644
16 Other income
Interest Income 54 3,007 M 11,486
Miscellaneous Income 12,031 671,333 19,254 1,047,080
12,085 674,340 19,465 1,058,566
17 Employee benefit expenses
Salaries, Allowances and Bonus 1,802,827 100,594,529 2,872,384 156,209,055
Contribution to Provident Fund {refer note (i) below} 135,298 7,549,397 174,535 9,491,748
Staff Welfare 144 8,049 62 3,390
1,938,269 108,151,975 3,046,981 165,704,193
(i) The Company'makes contribution to the Central Provident Fund in Singapore
18 Finance costs
Interest expenses on lease liabilities - 868 47,203
- - 868 47,203
19 Depreciation and amortisation expenses
Depreciation of property, plant and equipment [Refer note 4] 1,170 65,292 7,543 410,203
Depreciation of right of use of assets [Refer note 5) - - 87,850 4,777 546
Amortisation of intangible assets [Refer note 6] 166 9,246 166 9,012
1,336 74,538 95,558 5,196,761
20 Other Expenses
Project Work Expenses ' 4,101,572 228,860,441 4,012,355 218,204,139
Communication 4,786 267 604 11,114 604,435
Travel 8,537 364,729 19,898 1,082,106
Insurance 48,458 2,703,871 54 447 2,960,975
Repairs and Maintenance T
- Computer Equipment 952 53,125 3 =
Legal & Professional - - 38,839 2,112,184
Payment to auditors 16,950 945,780 17,350 043 546
Training and development - - 204 11,108
Printing & Stationery 66,958 350 19,034
Business Promotion 15,256 2628 142,894
Net Exchange Loss 725,719 171,634 9,333,980
Bank charges 567 487 10,330 " 561,794
Directors' sitting fees 271,336 4772 258,540
Miscellaneous Expenses 302,569 6,373 246 566
235,144,874 4,350,294 236,582,301




Xchanging Solutions (Singapore) Pte Ltd
Notes forming part of the financial statements

21, Income tax recognised in Statement of profit and loss In SGD In INR In SGD In INR
|P icul Forthe Yearended | Forthe Yearended| Forthe Yearended| Forthe Yearended
A March 31, 20 March 31, 2022 March 31, 2021 March 31, 2021
Current tax
In respect of the current year 470,730 26,265,893 349.596 19,012,084
Tata} mgmme tax gxpense recognised in the current year relating to 470730 26,265,893 24959 19,012,084
confinuing operations
The income tax expense for the year can be reconciled to the accounting profit as foflows:
Particulars Forthe Yearended | For the Year ended i
¥ March 31, 2022 March 31, 20
Profit before tax from continuing operations 2,390,750 (342,697,047) 2,280,323 124 554 752
1m:on'u=T tax expense calculated at 17% (after other allowances and 26,265,893 349,596 10.012.084
deductions)
Income tax expense recognised in profit or loss 26,265,893 349,596 19,012,084




Xchanging Solutions (Singapore) Pte Ltd
Notes forming part of the financial statements

For the year ended For the year ended
Mar 31, 2022 Mar 31, 2022 Mar 31, 2021 Mar 31, 2021
SGD INR SGD INR
22 Contingent Liabilities and commitment As at As at As at As at
Mar 31, 2022 Mar 31, 2021 Mar 31, 2021
SGD INR SGD INR
Contingent liabilities Nil Nil Nil Nil
Capital commitment Nil Nil Nil Nil

23 Segment reporting

The Company’s business activity is organised within a single business and geographical segment. The Company renders software development and related services (o it
customers in South East Asia and Europe regions and is managed as one entity, governed by similar set of risks and retums. Accordingly, there are no additional disclosures

Secondary segmental reporting is performed on the basis of the geographical location M\services in South East Asia and Europe geographical

segments.




Xchanging Solutions (Singapore) Pte Ltd
Notes forming part of the financial statements

24

24.01

24.02

24.03

Financial instruments

Capital Management

The Company manages its capital to ensure that it will be able to continue as a going concem while maximising the return to stakeholders through
The capital structure of the Company consists of net debt and total equity of the Company.
The Company is not subject to any externally imposed capital requirements.

Categories of financial instruments

Other financial liability at amortised cost

1,814,059

Particulars As at As at As at As at

March 31, 2022 March 31, 2022 March 31, 2021 March 31, 2021
SGD INR SGD INR

Financial assets

Measured at amortised cost

On account of adoption of IND AS 116

(a) Bank balances 13,008,351 725,842 837 12,662,583 688,629,994

(b) Bank balances other than above 42676 2,381,245 163,360 8,884,013

(c) Other financial assets at amortised cost 2,637,023 147,141,166 2,006,523 114,015,318

Measured at Cost

Investments E ", 3 3

Financial liabilities

Measured at amortised cost.

Trade Payable 812,136 45,315,742 98,654,123

Fair value hierarchy
Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement date:
Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either directly orindirectly:
Level 3 inputs are unobservable inputs for the asset or liability.
There are no financial Assets and Liabilities measured at fair value.




Xchanging Solutions (Singapore) Pte Ltd
Notes forming part of the financial statements

2404  Financials risk management objectives

The Company's management monitors and manage the financial risks relating to the operations of the Company These risks includes liquidity risk.

Liquidity risk

(Amount in SGD)

As at March 31, 2022 Less than 1yrs 1toSyrs >5Yrs Total
Trade Payables 812,136 - - 812,136
Other Financials liabilities - £ > -
{Amount in INR}
As at March 31, 2022 Less than 1yrs 1to5yrs >5 Yrs Total
Trade Payables 45,315,742 - - 45,315,742
Other Financials liabilities . = = -
(Amount in SGD)
As at March 31, 2021 Less than 1yrs 1to Syrs >5 Yrs Total
Trade Payables 1,814,059 - - 1,814,059
Other Financials liabilities - = - -
(Amount in INR)
As at March 31, 2021 Less than 1 yrs 1to Syrs >5Yrs Total

Trade Payables
Other Financials liabilities

88,367,196

88,367,196

The Parent Company's financial support and operational cash flows will be suffi
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Xchanging Solutions (Singapore) Pte Ltd

Notes forming part of the i financial

26 Leases
(Refer nota 3.4)

A. Movement in Lease liabilities :

The fellowing is the mevemeant I lease llabillties duning the year ended March 31, 2022

SGD

INR

SGD

INR

Particulars

As at March 31, 2022 |As at March 31, 2022

As at March 31, 2021

As at March 31, 2021

Balance at the beginning of the year

On account of adoption of IND AS 118 - - 88 132 4,847 271
Additions = = = =
Finance costs accrued dunng the pencd - 868 47,204
Payment of Lease liabilites E (S0.000) (4,884, 475)

Balance at the end of the year

B. The table below provides details regarding the contractual maturities of lease liabilities as at Mar

ch 31, 2022 on an undiscounted basis:

Particulars

As at March 31, 2021

As at March 31, 2021

Less than one year

As at March 31, 2022 [As at March 31, 2022

Qne to five years

Mare than five years

Total

C. Amounts recognized in profit or loss:

As at March 31, 2022

=]

Particulars For the year ended | For the year ended For the year ended | For the year ended
As at March 31, 2022| As at March 31, 2022 March 31, 2021 March 31, 2021

Interest on lease liakil - - 268 47,204

Depreciation - - 87,852 4,777,850

0. A ts recognized in statement of cash flows

Particulars For the year ended For the year ended | For the year ended

“\March 31, 2021

March 31, 2021

Total cash outflows for leases

4,894,475

27 As per section 248 of the Companies Act, 2013, there are no balances outstanding with struck off companies.




Xchanging Solutions (Singapore) Pte Ltd
Notes forming part of the financial statements

28  Prior year comparitives

The financial statements have been prepared in accordance with the amended Schedule Il and accordingly previous year's numbers have been
regroupedireclasses (as necessary) and incremental disclosures have been made to compare with current year disclosures.

In terms of our report attached

For Munish Sidana & Associates For and on behalf of the Board of Directors of
Chartered Accountants Xchanging Sdlutions (Singapore) Pte Ltd

ts

Munish Sidana Ho Pei Chun

Prop. Director

M. No. 099005

FRN: 020294N
Place: Delhi Place: Singapore

Date: May 19,2022 Date: May 19,2022




